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TATA POWER ~ nuvvama

VISIT NOTE

KEY DATA H H H
, Large growth pipeline matures in FY29-30
Rating HOLD
Sector relative Neutral
Price (INR) %0 TPWR held an analyst meet at its Odisha Technology Centre. Ke
12 month price target (INR) 385 y gy . y
52 Week High/Low 428/326  highlights: i) RE addition to scale up to 2—2.5GW p.a. from FY27E (1.2GW
Market cap (INR bn/USD bn) 1,202/13.4 . B
Free float (%) s31  in H2FY26). ii) FY30E target unchanged: >30GW (20GW RE) and
Avg. dail lue traded (INR ) 1,991.9 g epe . .
o INR10Obn PAT. iii) Back-ended growth visibility improves with large
PSP projects maturing by FY29-30E alongside steady regulated capex.
SHAREHOLDING PATTERN iv) Annual capex of ~INR250bn till FY30E with target D/E of 1.5-2x.
Sep24  Wn2d  Mar2 - \We are upgrading TPWR to ‘HOLD’ on improved visibility of 30GW-+
Promoter 46.86%  46.86%  46.86% . ,
fil 9 38% 9 45% 9 15% target capacity by FY30E (26GW already won), valuation rollover to
DIl 16.2%  16.04%  16.98% FY28E and probable cash breakeven for Mundra UMPP. While growth
Pledge 0% 0% 0% is back-ended (post-FY28E), CMP offers limited downside given
correction by both time (~2Y nil return) and price (13% off 52W high).
FINANCIALS (INRmn) | Key takeaways from Odisha analyst meet
Year to March FY25A  FY26E FY27E  FY28E Odisha Discom (~1.54k sq. km) — turnaround underway: AT&C losses improved
Revenue 645021 718,835 792,798 8,27,783 ~1.7% YoY in H1; arrears collections reached ~INR20bn versus ~INR10Obn target.
EBITDA 1,29,537 1,47,363 1,72,545 1,92,885 | f INR13=14bn to dri ~62% th i lated itv by FY30E
Adjusted profit 40,931 41,647 51,745 62,931 Annual capex o n to drive ° growth In regulated equity by
Diluted EPS (INR) 128 130 162 197 | VversusFY25.Lossesremain ~33%, but automation (275/375 substations), SCADA and
EPS growth (%) 196 18 242 216 billing upgrades mark structural progress.

:;EA(E :%) 2;3 ;; Zi i:; Transmission and HVDC foray: Tata Power plans to bid for two HVDC Transmission
X . . . . . . . . .
EV/EBITDA (X 128 120 12 107 projects (INR259—300bn each) and 7.65kV Ilnes,. with 5 unc.ier construction projects
Dividend yield (%) 0.8 08 08 08 (2,349ckm), amid land/ RoW constraints. One win factored into FY30E capex targets.

Distribution (ex-Odisha): Mumbai Discom capex of INR10-15bn/year, Delhi
regulatory asset resolution enables higher capex. Parallel licensing applications filed
CHANGE IN ESTIMATES across Maharashtra, Goa and other states, and more Discom privatisation expected
over the next ~12 months as proposed Electricity Act amendments are enacted.

Revised estimates % Revision

Year to March FY26E EY27E FY26E FY27E Renewables to scale up from ~1.2GW in H2 to 2-2.5GW p.a. from FY27. Solar + BESS

Revenue 718,835 7.92798 0% 0% dominates demand; recent FDRE bids may have suboptimal IRRs. PSP under
construction of ~9GW can support ~30GW RTC via Bhivpuri (1GW, capex: INR57bn)

EBITDA 1,47,363 1,72,545 -1% 2% ’
and Shirawata (1.8GW, capex: INR78.5bn) by FY29-30E.

Adjusted profit 41,647 51,745 -4% 2%

Diluted EPS (INR) 13.0 16.2 4% 2% RE manufacturing: Cell/module output is ~11MW/day with faster stabilisation
versus peers. Modules are ~90% captive; cells partly merchant. A 10GW wafer/ingot
plant (~*INR65bn) is under evaluation (4GW merchant; 4-5GW captive). Capex:
Group capex is guided at ~INR250bn p.a. until FY30, with ~65% toward RE; five-year

PRICE PERFORMANCE RE capex totals ~INR1.25tn. Target D/E is 1.5-2x.

450 86,000 FY30 targets: TPWR targets 30—35GW by FY30E, including ~20GW green, with no

:3(5) \’ zz’igg new thermal additions. PAT guidance is ~INR100bn led by regulated capex,

375 ‘,_ m,*\('mwwl\"'\ 77:600 transmission, RE, PSP, Bhutan manufacturing and one potential HVDC win. Asset

350 V"\)‘f‘ 74,800 divestments: International hydro divestments include Zambia (ITPC ~INR2.76bn) and

325 72,000 Georgia (ABV ~INR1.92bn, post-impairment). Mundra UMPP: Supplementary PPA

Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 . . . . . e
with five states (Gujarat leading) is targeted by Dec-25 to minimise under-recovery.

B TPWRIN Equity Sensex
UP discom privatisation: UP along with Maharashtra, Rajasthan and Chhattisgarh may
see 26—49% discom stake sale with private management control over two—three years.
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TATA POWER

Financial Statements

Income Statement (INR mn)

Balance Sheet (INR mn)

Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
Total operating income 6,45,021 7,18,835 7,92,798 8,27,783 Share capital 3,196 3,196 3,196 3,196
Energy Cost 3,44,421 3,81,975 3,94,912 3,90,311 Reserves 3,55,211 3,87,213 4,29,313 4,82,599
Employee costs 43,729 50,788 54,862 60,516 Shareholders funds 3,58,407 3,90,408 4,32,509  4,85,795
Other expenses 1,27,334 1,38,709 1,70,479 1,84,071 Minority interest 67,654 76,303 85,198 93,797
EBITDA 1,29,537 1,47,363 1,72,545 1,92,885 Borrowings 5,81,456 6,90,508 8,00,881 8,95,620
Depreciation 41,169 46,256 51,624 55,324 Trade payables 88,546 88,953 91,966 88,546
Less: Interest expense 47,024 53,335 59,297 66,198 Other liabs & prov 4,69,666  4,68,279 4,68,279 4,68,279
Add: Other income 15,139 15,635 15,575 19,355 Total liabilities 15,65,728 17,14,451 18,78,833 20,32,036
Profit before tax 64,417 67,062 80,853 95,373 Net block 7,53,513 8,88,735 10,99,478 12,72,521
Prov for tax 15,443 16,765 20,213 23,843 Intangible assets 13,717 13,717 13,717 13,717
Less: Other adj 0 0 0 0 Capital WIP 1,26,789 1,26,789 1,26,789 1,26,789
Reported profit 47,754 50,296 60,640 71,530 Total fixed assets 8,94,018 10,29,241 12,39,983 14,13,026
Less: Excp.item (net) (1,221) 0 0 0 Non current inv 1,63,164 1,63,164 1,63,164 1,63,164
Adjusted profit 40,931 41,647 51,745 62,931 Cash/cash equivalent 1,17,510 1,18,046 58,513 21,104
Diluted shares o/s 3,196 3,196 3,196 3,196 Sundry debtors 69,328 78,776 86,882  1,02,055
Adjusted diluted EPS 12.8 13.0 16.2 19.7 Loans & advances 143 143 143 143
DPS (INR) 3.0 3.0 3.0 3.0 Other assets 2,93,856 2,97,373 3,02,439 3,04,835
Tax rate (%) 24.0 25.0 25.0 25.0 Total assets 15,65,728 17,14,451 18,78,833 20,32,036
Important Ratios (%) Free Cash Flow (INR mn)

Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
Energy cost (% rev) 53.4 53.1 49.8 47.2 Reported profit 63,196 67,062 80,853 95,373
Employee cost (% rev) 6.8 7.1 6.9 7.3 Add: Depreciation 41,169 46,256 51,624 55,324
Other exp (% rev) 19.7 19.3 21.5 22.2 Interest (net of tax) 31,885 37,701 43,723 46,844
EBITDA margin (%) 20.1 20.5 21.8 233 Others (2,226) 0 0 0
Net profit margin (%) 6.3 5.8 6.5 7.6 Less: Changes in WC (1,353) (12,558) (10,159) (20,990)
Revenue growth (% YoY) 4.8 11.4 10.3 4.4 Operating cash flow 1,26,802 1,21,695 1,45,828 1,52,708
EBITDA growth (% YoY) 19.1 13.8 17.1 11.8| | Capex (1,72,728) (2,32,143) (2,62,367) (2,28,367)
Adj. profit growth (%) 19.6 1.8 24.2 21.6 Free cash flow 15,237 536 (59,533) (37,409)
Assumptions (%) Key Ratios

Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
GDP (YoY %) 6.0 6.2 6.2 6.2 RoE (%) 12.0 111 12.6 13.7
Repo rate (%) 6.0 5.0 5.0 5.0 RoCE (%) 10.3 10.1 10.4 10.6
USD/INR (average) 84.0 82.0 82.0 82.0 Inventory days 0 15 15 15
Capex (1,72,728) (2,32,143) (2,62,367) (2,28,367) Receivable days 0 40 40 45
Net debt/equity (x) 1.3 1.5 1.7 1.8 Payable days 0 85 85 85
BUMI coal sales (MT) 62.0 62.0 62.0 62.0| | Working cap (% sales) 17.9 14.4 19.3 20.5
BUMI avg realn. (USD/t) 75.2 75.2 75.2 75.2 Gross debt/equity (x) 1.6 1.8 1.9 1.8
Reg Equity CI (INR mn) 56,660.0 56,660.0 56,660.0 56,660.0 | Net debt/equity (x) 1.3 1.5 1.7 1.8
Reg RoE Co (%) 17.0 17.0 17.0 17.0 Interest coverage (x) 2.2 2.2 2.3 2.4
Valuation Metrics Valuation Drivers

Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
Diluted P/E (x) 29.7 29.2 235 19.3 EPS growth (%) 19.6 1.8 24.2 21.6
Price/BV (x) 3.4 3.1 2.8 2.5 | RoE (%) 12.0 11.1 12.6 13.7
EV/EBITDA (x) 12.8 12.0 11.2 10.7 EBITDA growth (%) 19.1 13.8 17.1 11.8
Dividend yield (%) 0.8 0.8 0.8 0.8 Payout ratio (%) 202 19.2. 15.9 13.5

Source: Company and Nuvama estimates

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset

Nuvama Institutional Equities



TATA POWER

Q&A highlights

Capacity addition targets: The guided 2-2.5GW p.a. refers to TPWR’s own RE
additions. In parallel, significant capex in distribution is expected to support near-
term profitability.

Electricity Act amendments: Seminal reforms in the Electricity Act Amendments:
are expected in the Budget session of Parliament in early CY26. UP privatisation
could get delayed to post-election.

Captive C&I opportunity within Tata Group: Sizeable opportunities exist
within Tata Group pertaining to data centres, green steel, etc, all of which will
require green RTC power—which TPWR is in a unique position to cater to once
large PSP storage projects come up over FY29-30E. The company will work on
these in a calibrated manner while protecting IRRs.

Discom — preferred business model — Parallel license/PPP? Both can work—
while parallel licensing (as executed in Mumbai) has been successful, PPP models
in Odisha and Delhi have worked well too.

Bhutan transmission network: Intra-Bhutan transmission lines will be
constructed by the Bhutan government while cross-border India transmission
capacity will be developed through TBCB.

FDRE versus BESS + Storage: Solar + BESS tendering is expected to continue while
FDRE tendering has moderated. Aggressive bidding at single-digit margins in Solar
+ BESS is likely to drive consolidation over the next year, after which TPWR
expects to participate more actively. FDRE is not expected to scale up to levels
seen over past two years. Management remains cautious on FDRE, expecting
selective opportunities, while reiterating a structurally strong outlook for
transmission.

Leverage and funding: D/E is currently ~1.2x. Management intends to cap
leverage at 1.5-2x, with debt/EBITDA not exceeding ~4x. Cash flows, non-core
asset monetisation and planned funding (including an ~INR200bn HVDC project
over four years) are sufficient; equity raising will be evaluated only if required.

Solar manufacturing and margins: No expected margin pressure, as DCR is
likely to be mandatory and TPWR’s cell line is more efficient than peers.

No new thermal capex planned: For the 4-5GW needed to be won to meet FY30
target will most likely be clean & green.

IRR benchmark: Target IRRs are mid-teens, with hydro/PSP projects delivering
above mid-teens returns.

Odisha discom cash flows: PAT growth has outpaced cash flows due to build-
up of regulatory assets, partly from government decisions (e.g. meter payments
of “INR7bn) that are receivable directly from the state.

Equity monetisation (TPREL): Two divestments completed (Zambia and
Georgia); no other transactions currently underway.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities




TATA POWER

Tata Power’s FY30 target, and where it stands today

Exhibit 1: Estimated capex of >INR1.3tn over FY26-30; 65% on Clean & Green

Estimated capex of ~¥1,25,000 Cr between FY26-30E ~65% of the capex to be spent on Clean & Green between FY26E-30E (% share)
(~2Cr)
Thermal excl g

~ 25,000 ~ 25,000 - 25,000 ~ 25,000 ~ 25,000

17,273 FY26-30

13,214

Renewables - g S

Majority of capital expenditure to be for non- regulated assets

FY 24 FY 25 FY 26E FY 27E FY 28E FY 29E FY 30E .

FY26-30

899%
Source: Tata Power Estitnates
* Regulated Nori- regulated i

Source: Company December 2025 PPT

Exhibit 2: On track to achieve aspirations Exhibit 3: 100% Clean & Green power generation by 2045

2045
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Source: Company December 2025 PPT

Source: Company December 2025 PPT

Exhibit 4: SotP valuation

Particulars Parameter INR/ share
Regulated Business 2x Regulated equity 71
Coal + UMPP DCF 14
Renewables 12x FY28 EV/EBITDA 403
Others (Odisha , Tata Proj etc.) P/E and P/BV 38
Less: Net debt (141)
SotP 385

Source: Company, Nuvama Research

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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TATA POWER

Power Gen & Transmission macro roundup
Exhibit 5: India Transmission macros

Transmission lines capacity (In Ckm) - Hits and Misses
’ Sr.No. |  Key Highlights Oct-25 2032E

106% 100% it sl ‘
Transmission line

Length (CKm) 4.97 Lakhs 6.48 Lakhs

Iransformation
1 A
2 Capacity (GVA) 3% A%

Peak Electricity

3 oeinad 243 GW 458 GW
Inter-regional
transmission capacity 120GW 1686w
FY22 FY23 FY24
e Target - Actual ~o=—9% achievement
¥9.2 tn Transmission Capex anticipated (FY25-32E) Transmission auction bids expected to rise in FY26 (2 gn)
sids
sslon Auction (2 bn)
Intra-State, ¥2.7 tn 577
1759
. Inter-State
Transmission System
Intra-State Transmission 506
Inter-State, System 212
%66 tn B G0 i o o A 2w 201

Y16 Y17 Fyis FY19 FY20 FYn FY22 FY23 FY24 FY25 MIFY26

Source: Company December 2025 PPT

Exhibit 6: Power Generation in India enters a new phase

All India AT&C losses (%) have risen in FY24 after Several states continue to display high AT&C losses and
declining in the past two years remain in financial stress
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|
o
o

L

~

~

@ w 2
~ w w
~ © ~
||| |
|||| | ||||

~ ~

N

\n

m el
~ ~N
IIN

Madhy

sthan
Andaman & Nicobar
Bihar

Telangana
Puducherry
Meghalaya

RE |||
D
on
e

w2
Y13
Y14
Y15
6
w7
FY18
Y19
FY20
21
FY22
FY23
FY24
> l B
)

W

Private § ]}

Parameters Unit FY21 FY22 FY23 FY24 Andine £ rScem 12
Total los
i ICr 46521 26947 57223 32,929 Haryan 1
(on accrual basis) Himachal Pradesh GGG 11

Punjab I 1 1 )

75 ATRC (A te Technical & C ial)

Debt 2 Lakh Cr 5.8 6.1 68 75 Gujarat NS s ‘%c:uol e Technical & Commercia

Korala I O
Accumulated losses 2 Lakh Cr 55 58 65 6.9 Gos NI o

Source: Company December 2025 PPT

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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TATA POWER

Solar Manufacturing/EPC/Rooftop roundup

Exhibit 7: Tata Power’s manufacturing operations
~5 GW of integrated solar module manufacturing capacity across two locations in India

Our competitive advantage
State-of-the-art new manufacturing facility enables us to focus on cost-effective and high-quality output Module Production (MW)

Module/Cell manufacturing
Bengaluru facility

&7l 926 880 i ik
0.5GW o
~4.,9 cw )
Cell/Module Tirunelveli facility
manufacturing 4.3 GW
capacity

Q1FY2s QIFY2S Q3IFYas Q4FY2S Ql1FY26 Q2 FY26

Bengaluru manufacturing plant has been a pioneer in solar
cell and module manufacturin 3 0
9 -+ years

Legacy in solar module manufacturing

) o04 =]
i gy = - M TOPC
i ONO PERC + on
- 1 Cell lines upgradable to TOPCon
195
With 4.3 GW cell and module manufacturing capacity, our 0 \ = -
Tirunghveli plant (TP Solar] i the first PLI granted integrated solar . A

cell and module manufacturing plant Q1FY25 QIFY25S Q3FY25 4 FY¥25 Q1 FY26 Q2 FY26

Source: Company December 2025 PPT

Cell Production (MW)

Exhibit 8: Solar manufacturing value chain Exhibit 9: Ingot And Water Manufacturing plans
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e
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Domwstic Inget/ Wafler demand by 2009

>50 GWp » ~6,500 crores

Erpected copttal expomiiture et masgves)
Camplation in 1334 morithy

Source: Company December 2025 PPT Source: Company December 2025 PPT

Exhibit 10: Solar rooftop with record execution and robust pipeline; estimated to clock ~38% CAGR over FY25-30E

Rooftop Solar Revenue and EBITDA (2 cr) > T 30,000 crore Revenue in next 5 years
.21 — >
2249 1,956 1 38% CAGR [} >11,000
Network
644 partners and
> than 2,000 retailers
293 289
== =
5 i Fyan a0
ARovenues «EBITDA .
STANINEYERNARY - 3 Party Rooftop Order Book
7 e
) >4,000
=‘\ Order Won
" 907 MWp orders 2.210
- won in H1 FY26
- SR O M
i firtve il e d-ig 25 FY25 FY26E Fy28e FY30E

Source: Company December 2025 PPT

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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TATA POWER

Tata Power RE portfolio roundup

Exhibit 11: Tata Power’s Green portfolio
Total Clean and Green

17.5 cw

Chean & Green Energy

el Lo Consmemon & Manrisg

Operational Capacity

1,034 mw

Wire yero

Wiod 45 Sole, SN

st

104GW

Salw, 4216

5P, 2000

s

Source: Company December 2025 PPT

Under construction & Pre project (MW)

w170

Exhibit 12: >30GW target operational capacity by FY30E
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Il by FY30
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What we have achieved
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~10.4 o
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w1 ey

Source: Company December 2025 PPT

Exhibit 13: Unlocking Bhutan’s potential; strategic expansion with 1.7GW hydro power plants

Bhutan
Vision 2040
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Source: Company December 2025 PPT

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset

Project Cost
Rs 6,900 crore

Project expected to commission 2029

1.12% 1,125 mw

Aux power consumption Total project capacity
>95% Kurichhu
Availability River

48% 40%

Plant load factor Tata Power Stake

145 Km

Transmission line

(to be constructed by Bhutan Power
corporation)

World Bank

Financial assistance to project

Vertical Pelton @ 375 RPM

Type of turbine

Project expected to commission

Tasang basi HEPs

Khorlochhu Hydro Power Project Dorjilung Hydro Power Project

~4,750 mus
Design Energy

Run-of-River
Type

80% Tata Power
Off taker

~6,350

Employment during construction

Project Cost
Rs 13,100 crore

2032
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TATA POWER

Exhibit 14: Additional power potential to support PSP
Additional 29 GW PSP potential can support round-the-clock power of ~30 GW

o

.

P

573 MCI

| maulshigam T2 MO walwhan dam, Raigad 348 MO Thokarwadi dam, Shivpurl

e - Vi
3,000 mw 3,000 mw 3,000 mw
MNenavali, Mulshi dam Upper Reservoir Kataldhara, walwhan dam Upper Reservoir FPotalpali, Thokarwad: dam Upper Reservoir

T2 MO A Lonavala dam, Khopoli

Source: Company December 2025 PPT

Exhibit 15: Presence across Transmission business

E 4,736 ckm g :g 2,349 ckm g——

Mumbai NRSS & SEUPP Under-

2 - Regulated Bid- Based :
Zra:r:imBSIon JV Tata Power 51% PGCIL 49% construction
egulate

TBCB Projects

5 projects under construction
projects

1,317 2,328 1,091 2.349
ckm ckm ckm ckm

Currently, Mumbai Transmission Business constitutes ~80% of total Transmission Division Profit after Tax

Source: Company December 2025 PPT

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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TATA POWER

Tata Power: Transco/Discom roundup

Exhibit 16: Presence across Transmission business

E 4,736 ckm E E 2,349 ckm :g—»

Mumbai NRSS & SEUPP Under-

2 - Regulated Bid- Based :
Tra|nsdm|ssnon JV Tata Power 51% PGCIL 49% construction
hegHats TBCB Projects

5 projects under construction
projects
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Currently, Mumbai Transmission Business constitutes ~80% of total Transmission Division Profit after Tax

Source: Company December 2025 PPT

Exhibit 17: Additional power potential to support PSP Exhibit 18: TBCB projects under construction
Additional 9 GW PSP potential can support round-the-clock power of ~30 GW ~2,500 ckm of TBCB Transmission projects psiationsl
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Source: Company December 2025 PPT Source: Company December 2025 PPT

Exhibit 19: HVDC and 765kV lines expected to double by 2032E  Exhibit 20: HVDC projects anticipated by 2030E
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. [+ Vi K
VD20V SN RVIRICKY Bipols). 780KV, 2ADBLY) m2ip2a0ky Total > 1,00,000 crore of capital expenditure anticipated
Source: Company December 2025 PPT Source: Company December 2025 PPT
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Exhibit 21: Mumbai Distribution business snapshot
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Source: Company December 2025 PPT

Exhibit 23: Odisha — Technology & Data-backed interventions
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Source: Company December 2025 PPT

Exhibit 25: Odisha — Transformations of stores

Transformations of Stores: Improved Fault Restoration and Maintenance

BEFORE

AFTER

Source: Company December 2025 PPT

Exhibit 22: Delhi Distribution business snapshot
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Source: Company December 2025 PPT

Exhibit 24: Odisha — Network improvement
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Source: Company December 2025 PPT

Exhibit 26: Proposed reform-based financial restructuring
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Source: Company December 2025 PPT

Exhibit 27: Significant improvement in AT&C losses in a short span of time

Tata Power Central Odisha Distribution Ltd. (TPCODL)

Tata Power Western Odisha Distribution Ltd. (TPWODL)
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Source: OERC. Tata Power

TPCODL acquired in June'20 | TPWODL acquired In Jan'21 | TPNODL acquired in Apr'21 | TPSODL acquired in Jan'21

Source: Company December 2025 PPT
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Exhibit 28: Potential opportunities in Distribution

What we il ivVin What we aim ~40 Mn
have achieved ,siomers across 7 Discoms to achieve Customers by FY30
Rajasthan
@ uttar Pradesh 2] -

Consumers: 1.50 Cr

Energy sales: ~80BUs

Revenue: 364,778 Cr

Geography covered: Pan Rajasthan

Current status: Request for Proposal (RFP)
under discussions

Consumers: 3.29Cr
Energy sales: ~108 BUs
Revenue: 90,085 Cr

e 2 Regions expected to adopt PPP:

o PUVVNL and DVVNL beling considered for

Public Private Participation (PPP) in
clusters (1.6 Crconsumers, 38,000 Cr
revenue)
Current status: Request for Proposal
(RFP) expected soon

€ Maharashtra
Consumers: 3.50Cr
Energy sales: 117BUs
Revenue: ¥90,842Cr
Cuwrrent status: Discussions stage

AG! Agricutiural | HAM. Hybrid Annuity Modet

Sowces: PFC Report on Parformance of Powsr Utilites 2022.23 , RFP for AAN Islands
E Procuramant Tander Notice for Rajasthan

Source: Company December 2025 PPT
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Future Opportunities beyond FY30E

Exhibit 29: Advancing early-stage development of next-generation technologies
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Source: Company December 2025 PPT

Exhibit 30: Developing new avenues for future growth
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Source: Company December 2025 PPT
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Exhibit 31: Eneruni developed in association with TCS
@ ener{)ni - complexity in integrating the entire energy life cycle
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Company Description

Tata Power is one of India's largest integrated power companies, present across the
entire power value chain of conventional and renewable energy, power services,
and next-generation customer solutions including solar rooftop, EV charging
stations, and home automation. The company has an installed generation capacity
of ~15GW in India and a presence in all the segments of power sector - Generation
(thermal, hydro, solar and wind), transmission, distribution and trading. It is one of
the largest renewable energy players in India and is present across the renewables
value chain, from solar manufacturing to customer rooftop solutions. It has
developed the country’s first 4,000MW Ultra Mega Power Project at CGPL (Gujarat)
based on super-critical technology. Its international presence includes strategic
investments in Indonesia through 30% stake in the leading coal company PT Kaltim
Prima Coal (KPC) in Singapore through Trust Energy Resources to securitise coal
supply and the shipping of coal for its thermal power generation operations.

Investment Theme

TPWR’s narrative has gradually shifted from a deleveraging/value proposition to RE
transition-led growth company. Management has shifted focus towards completion
of current projects by FY26 and is leaning towards RE, solar manufacturing, Discom
privatisation and T&D for future growth while keeping D/E under check at 1.5x
(worst case 2x). Renewable earnings are likely to have a lion’s share of overall profits
by FY28-30. Given the tricky power demand-supply scenario, CGPL resolution (on
back of discontinued Sec-11 tariffs), is a key trigger, while falling coal prices remains
a drag on near term growth.

We remain constructive on TPWR’s long-term story, baking in CGPL resolution (albeit
with higher losses vs. discontinued Sec-11). While TPWR targets INR 100bn PAT by
FY30 (2.4x FY24), we expect this to be back-ended materializing over FY28-30, as RE
capacities pick up. At CMP, we find most positives price in, while any delays in CGPL
resolution and/or RE commissioning could impact growth, especially given the rich
valuation of 25x FY27E PE and 2.9x FY27E P/BV.

Key Risks

e Swingininternational coal prices could affect our earnings estimate significantly.
e Regulatory changes could affect earnings.
e CGPL outcome and implied cash flow impact could affect earnings.

e Potential UP Discoms acquisition and its terms & valuation.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Additional Data

Management Holdings — Top 10*
Chairman N. Chandrasekaran % Holding % Holding
MD & CEO Praveer Sinha Life Insurance 3.79 Franklin Resour 1.55
Nippon Life Ind 2.23 Mirae Asset Fin 0.91
CFO Sanjeev Churiwala
Vanguard Group 2.22 Canara Robeco A 0.76
s Vispi Patel Blackrock Inc 1.72 ICICI Prudentia 0.70
Auditor SRBC & Co LLP Qaunt Money Man 1.63 LIC Pension Fun 0.37
*Latest public data
Recent Company Research Recent Sector Research
Date Title Price Reco Date Name of Co./Sector Title
PAT falls on UMPP loss; Odisha Winter demand cools along
11-Nov-2 ! R 12-Dec-2
ov-25 outshines; Result Update 396 educe ec-25  Power expected lines; Sector Update
Bett ix dri beat; RE additi
01-Aug-25 erier mix drives beat; addition 389 Reduce 08-Dec-25 SUEL Riding the wind wave ; Visit Note
drag; Result Update
Modules shine; capacity addition O&M shoots up; all eyes on
15-May-25 | ags; Result Update 397 Reduce 14-Nov-25  INXW H2FY26; Result Update
Rating and Daily Volume Interpretation
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Source: Bloomberg, Nuvama research

Rating Rationale & Distribution: Nuvama Research

Expected absolute returns

Rating over 12 months Rating Distribution
Buy 15% 207
Hold <15% and >-5% 69
Reduce <-5% 35
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This research report is a product of NWML, which is the employer of the research analysts who have prepared the research report. The research analysts preparing the research report are
resident outside the Canada and are not associated persons of any Canadian registered adviser and/or dealer and, therefore, the analysts are not subject to supervision by a Canadian
registered adviser and/or dealer, and are not required to satisfy the regulatory licensing requirements of the Ontario Securities Commission, other Canadian provincial securities regulators,
the Investment Industry Regulatory Organization of Canada and are not required to otherwise comply with Canadian rules or regulations regarding, among other things, the research analysts'
business or relationship with a subject company or trading of securities by a research analyst.

This report is intended for distribution by NWML only to "Permitted Clients" (as defined in National Instrument 31-103 ("NI 31-103")) who are resident in the Province of Ontario, Canada
(an "Ontario Permitted Client"). If the recipient of this report is not an Ontario Permitted Client, as specified above, then the recipient should not act upon this report and should return the
report to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any Canadian person.

NWML is relying on an exemption from the adviser and/or dealer registration requirements under NI 31-103 available to certain international advisers and/or dealers. Please be advised
that (i) NWML is not registered in the Province of Ontario to trade in securities nor is it registered in the Province of Ontario to provide advice with respect to securities; (ii) NWML's head
office or principal place of business is located in India; (iii) all or substantially all of NWML's assets may be situated outside of Canada; (iv) there may be difficulty enforcing legal rights against
NWML because of the above; and (v) the name and address of the NWML's agent for service of process in the Province of Ontario is: Bamac Services Inc., 181 Bay Street, Suite 2100, Toronto,
Ontario M5J 2T3 Canada.

Disclaimer for Singapore Persons

In Singapore, this report is being distributed by Nuvama Investment Advisors Private Limited (NIAPL) (Previously Edelweiss Investment Advisors Private Limited ("EIAPL")) (Co. Reg. No.
201016306H) which is a holder of a capital markets services license and an exempt financial adviser in Singapore and (ii) solely to persons who qualify as "institutional investors" or "accredited
investors" as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore ("the SFA"). Pursuant to regulations 33, 34, 35 and 36 of the Financial Advisers Regulations
("FAR"), sections 25, 27 and 36 of the Financial Advisers Act, Chapter 110 of Singapore shall not apply to NIAPL when providing any financial advisory services to an accredited investor (as
defined in regulation 36 of the FAR. Persons in Singapore should contact NIAPL in respect of any matter arising from, or in connection with this publication/communication. This report is
not suitable for private investors.

Disclaimer for Hong Kong persons

This report is distributed in Hong Kong by Nuvama Investment Advisors (Hong Kong) Private Limited (NIAHK) (Previously Edelweiss Securities (Hong Kong) Private Limited (ESHK)), a licensed
corporation (BOM -874) licensed and regulated by the Hong Kong Securities and Futures Commission (SFC) pursuant to Section 116(1) of the Securities and Futures Ordinance “SFO”. This
report is intended for distribution only to “Professional Investors” as defined in Part | of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only
available to professional investor and will be engaged only with professional investors.” Nothing here is an offer or solicitation of these securities, products and services in any jurisdiction
where their offer or sale is not qualified or exempt from registration. The report also does not constitute a personal recommendation or take into account the particular investment objectives,
financial situations, or needs of any individual recipients. The Indian Analyst(s) who compile this report is/are not located in Hong Kong and is/are not licensed to carry on regulated activities
in Hong Kong and does not / do not hold themselves out as being able to do so.

INVESTMENT IN SECURITIES MARKET ARE SUBJECT TO MARKET RISKS. READ ALL THE RELATED DOCUMENTS CAREFULLY BEFORE
INVESTING. REGISTRATION GRANTED BY SEBI, MEMBERSHIP OF RAASB AND CERTIFICATION FROM NISM IN NO WAY GUARANTEE
PERFORMANCE OF NWML OR PROVIDE ANY ASSURANCE OF RETURNS TO INVESTORS AND CLIENTS.
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