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November 9, 2026
On well charted growth trajectory, trades inexpensive...
About the stock: Tata Steel (TSL), part of the TATA group, is one of the world’s
most geographically diversified steel producers with operations across regions
e Annual Crude Steel Production Capacity: India- 27.4 million ton (MT),

TATA STEEL

Netherland- 7 MT, UK- 3.2 MT (upcoming), and Thailand- 1.7 MT. z:::t:l;l:;itqlizqtion j;::;:
Q2FY27 Result: Tata Steel reported healthy performance in Q2'27. Consolidated Total Debt (FY26) 84,956
topline stood at 65,436 crore (up 12% YoY) with steel sales volume of 7.9 MT (flat Cash & Invt (FY26) 11,061
YoY). Reported EBITDA stood at 10,533 crore with EBITDA margins at 16.1% (up BV R crore) 304,672
86 bps QoQ). Indian operation EBITDA/ton stood at ~X17.4k vs X18.6k in Q1FY27. 52-week H/L ®) 224/ 160
PAT (post minority interest) stood at 3,666 crore (up 18% YoY). Eq”ity Clqpitql (R crore) 1.247
Investment Rationale: dcevque_

¢ India: Capacity expansion to capitalise on rising domestic steel demand: S

Tata Steel, a century-old steel major, is targeting ~40 MTPA capacity Promoter | 33.2 330 330 330

going forward to meet India's growing steel demand, with recently : : - :

commissioned 0.75 MTPA EAF facility at Ludhiana, taking India crude steel il 173 186 18.9 17.7

capacity to 27.4 MTPA. Key growth capex projects include: (i) a 4.8 MTPA bl 27.0 267 26.4 275

Neelachal expansion (capex of ~%33,873 crore); (i) a 2.5 MTPA thin slab Other 223 216 217 218

caster & rolling facility; 3) a strategic partnership with Lloyds Metals & _

Energy to develop an iron ore hub in Gadchiroli, alongside a 6 MTPA ;iggg

greenfield steel plant in Maharashtra. Thus, we expect India sales volumes 20000 200

to register a 6% CAGR over FY26-29E, reaching ~27 MT by FY29E. 16000 igg

o Europe- EAF transition strategy to drive long-term profitability: TSL is 8000
restructuring its European operations with focus on improving profitability. 4003 30

In UK, it is undergoing a 3.2 MTPA Electric Arc Furnace (EAF) project, o g g g ﬂ 9 9
targeted for commissioning by 2027, supported by a £500 million 22323 %3
2:2z23:2:z2

government grant under £1.25 billion capex. Meanwhile, in Netherlands,
one blast furnace is planned to be replaced with a DRI + EAF configuration
by 2030, supported by up to €2 billion funding from Dutch government.

e Value addition and cost optimisation to drive earnings growth: TSL's

Nifty (LHS) Tata Steel (RHS)

Posted a healthy show in Q2FY27.

Rating

EBITDA declined from X18.6k in Q1FY27 to X17.4k in Q2FY27, due to
increase in coking coal costs and freight expenses arising from West Asia
conflict. Going forward, it expects NSR to be up by ~X3,500/tonne in Q3
due to higher price base in domestic steel industry and continued
penetration in high margin segments like automotive, special products and
downstream products, offsetting coking coal cost increase guidance of
~$15/tonne QoQ. Additionally, TSL'’s cost saving target of X7,000 crores in
FY27 will act as tailwind going ahead. Thus, we expect Indian operations
EBITDA/tonne to improve to ~X18.9k/~X19.1k/~X18.6k in FY27E/28E/29E,
respectively. Alongside, transitional CBAM import restrictions in EU are
expected to help TSL's UK operations to breakeven by Q4 thereby,
supporting overall earnings growth. Thus, we expect consolidated EBITDA
to grow at a ~17.6% CAGR over FY26-29E.

and Target Price: We maintain a positive view on Tata Steel, driven by

strategic expansion, higher value-added product offerings, and continued cost
optimisation initiatives. Moreover, the volume uplift in Netherlands and UK
breakeven target are expected to support earnings. Accordingly, we retain our BUY
rating on stock with SOTP-based revised target price of X230.

e Key Risk: (i) sharp decline in domestic
steel impacting
performance (ii) Regulatory
challenges at European operation
could have a weigh on performance.
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Key Financials FY23 Fr24 Fv25 FY26 5"’?:;2(:1'?5;; FY27E FY28E FY29E 3(”:\‘;‘; 6‘3’;‘:;
Net Sales 243353 227,296 216,840 230,293 81% 275798 303,754 322,653 11.9%
EBITDA 32,300 22,306 25,298 34,352 2.4% 46,254 52,436 55,884 17.6%
EBITDA Margins (%) 133 958 117 149 168 173 173
Net Profit 8,760 (4,437) 3421 10,794 7.6% 16,758 21,112 23,235 29.1%
EPS R/share) 72 3.6) 27 87 13.4 169 186
P/E 237 (47.8) 620 196 138 109 99
RONW (%) 85 33.0 a1 112 1458 167 16.4

Source: Company, ICICI Direct Research
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Key Takeaways and Recent Quarter

Q2FY27 Results: Reported a Steady Performance

Total operating income on consolidated basis for Q2FY27 came in at
65,436 crore (up ~12% YoY) with steel sales volume of 7.9 MT (flat YoY),
driven by healthy Indian steel sales volumes at ~6 MT (up 7.8% YoY).
Moreover, the blended realization at Indian operation stood flattish at
X74,010/tonne in Q2FY27 with moderation of X721/tonne QoQ.

Consolidated EBITDA stood at X10,533 crore with EBITDA margins at
~16.1% (up 86 bps QoQ). EBITDA/tonne at Indian operation (Standalone)
stood at 17,420 vs 18,600 in Q1FY27. Moreover, Netherland’s operations
reported an EBITDA of €72 million in Q2FY27 (vs €4 million in Q1FY27)

PAT (post minority interest) stood at X3,666 crore (up 18% YoY).

Net Debt came in at X91,423 crore with a Net Debt to EBITDA at ~2.4x, as
of Sept’26.

Q2FY27 Earnings Conference Call Highlights:

Indian Operations:

Capacity Expansion: TSL’s 4.8 MTPA NINL expansion remains on track for
commissioning in FY30. Additionally, management expects the 300 KT
tinplate expansion to be ready in ~ 2 years and the 0.74 MTPA hot rolled
pickling and galvanizing line remains under construction. Furthermore, Iron
Ore sales from TSL are anticipated at ~8-10MT in FY27 with a target of
14-15MT in FY28. Alongside, capex for H1FY27 stood at 6800 crores.
Management guided that ~70% of the capex is reserved for growth in
Indian operations including NINL expansion, downstream facilities and a
greenfield project in Maharashtra.

Guidance: TSL expects net sales realization at Indian operations to uplift
by ~X3,500 to 3,600/ton QoQ in Q3FY27. It also highlighted that Q2FY27
saw bump up from automotive contract realization and may offset some
Q3/Q4 increases. Moreover, coking coal costs are expected to increase by
~$15/tonne QoQ. As per management, H2 should be stronger than H1
based on higher volumes and a higher price base entering Q3.

Others: TSL reported that the West Asia conflict led to raised freight costs,
coking coal prices and rerouting of its deliveries. Additionally, it is on track
on its cost savings target in FY27 of X7,000 crores, having achieved 1,800
crores in H1 and the rest weighed to H2.

Europe Operations:

Netherland: TSL’s Direct Sheet Plant in Netherland restarted in Aug’26 at
rated capacity, boosting volumes and efficiency which led to significant
EBITDA improvement from ~€4 million to ~€72 million in Q2FY27. TSL
targets 6.5MT production and ~6MT deliveries in FY27 from Netherland
operations. The Joint Letter of Intent has been extended to Mar'27 to
address critical uncertainties around the project.

UK: Deliveries saw impact and dropped to 0.38MT due to surge in imports
under the transitional safeguard arrangements, leading to market
inventories being 60% above normal levels. However, it expects operations
to normalize and reach breakeven by the Q4FY27 as the inventories flush
out. The 3.2 MTPA EAF project is progressing as planned with major
contracts awarded and pickling line fully ramped up.

Guidance: TSL expects UK steel realization expected to improve by ~£28-
30/tonne in Q3FY27 and in Netherlands, ~€30/tonne higher on product-to-
level but €11/tonne lower due to product mix. Additionally, Netherlands
coking coal cost expected to increase by ~US$15/tonne QoQ in Q3FY27
and annual contract renegotiation benefits will come from Q1FY28.

ICICI Securities | Retail Research

ICICI Direct Research



1 ICICI Direct Research
Key Tables and Charts
Exhibit 1: Quarterly Analysis

Q1FY27 Q1FY26 YoY (%) Q4FY26 QoQ (%)
Total Operating Income 65,436 58,689 115 60,794 7.6
Raw Material Expenses 25,993 24,426 6.4 22,954 13.2
Employee Expenses 6,666 6,349 5.0 7,226 -7.8
Other expenses 22,244 19,018 17.0 21,350 4.2
EBITDA 10,533 8,897 18.4 9,264 13.7
EBITDA Margin (%) 16.1 15.2 94 bps 15.2 86 bps
Other Income 248 364 -31.7 233 6.7
Depreciation 3,782 2,893 30.7 3,640 3.9
Interest 2,005 1,775 13.0 1,771 13.3
Exceptional item 349 -420 NA -345 NA
Tax 1,756 1,039 68.9 1,452 20.9
PAT post Minority Interest 3,666 3,102 18.2 2,318 58.1
Key Assumptions
Standalone Operation (Indian)
Sales Volume (MT) 5.7 5.3 7.7 4.9 16.4
Blended Realisation (I/ton) 74,010 64,989 13.9 74,731 -1.0
EBITDA (X/ton) 17,420 15,269 14.1 18,600 -6.3
Netherland Operation
Sales Volume (MT) 1.30 154 -15.6 1.40 -7.1
EBITDA (/ton) 6,077 5,948 NA 279 NA
UK Operation
Sales Volume (MT) 0.38 0.57 -333 0.48 -20.8
EBITDA (X/ton) -18,921 -13,421 NA -7,104 NA

Source: Company, ICICI Direct Research
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Exhibit 4: Key Assumptions
Units FY25 FY26 FY27E
Standalone Operation (Indian)
Sales Volume MT 20.0 21.7 23.0
Blended Realisation X/tonne 66,126 64,391 76,302
Revenue X crores 132,517 139,720 175,613
EBITDA X crores 27,865 32,472 43,586
EBITDA/tonne X/tonne 13,905 14,965 18,938
Netherland Operation
Sales Volume MT 6.3 6.1 6.0
Blended Realisation /tonne 91,046 99,927 115,688
Revenue X crores 56,904 61,355 69,329
EBITDA X crores 819 2,722 2,475
EBITDA/tonne /tonne 1,310 4,433 4,131
UK Operation
Sales Volume MT 2.5 2.3 1.6
Blended Realisation X/tonne 99,566 101,448 137,911
EBITDA X crores (4,152) (2,569) (1,610)
EBITDA/tonne X/tonne (16,542) (11,170) (9,938)

ICICI Direct Research

FY2SE FY29E
245 26.1
77,000 76,500
188,864 199,417
46,847 48,522
19,100 18,614
6.3 6.5
120,625 121,000
76,205 78,051
3,791 4,032
6,000 6,250
2.0 2.4
149,265 149,680
(400) 1,000
(2,000) 4,167

Source: Company, ICICI Direct Research

Change in estimates FY27E FY28E
(X crore) old New % Change old New
Total Operating income 270,770 275,798 19 296,634 303,754
EBITDA 43,448 46,254 6.5 52,504 52,436
Margins (%) 16.0 16.8 72 bps 17.7 17.3
PAT 15,302 16,758 9.5 22,124 21,112
EPS (R) 12.5 13.4 9.5 17.7 16.9

FY29E

% Change Introduced
2.4 322,653

-0.1 55,884

-44 bps 17.3
-4.6 23,235

-4.6 18.6

Source: Company, ICICI Direct Research

Particulars Units FY28E
Tata Steel Indian Operations (Standalone+NINL)

Sales volume in MT 25.5
EBITDA/tonne X/tonne 19,151
EBITDA Xin crore 48,775
EV/EBITDA Multiple X 7.0
Target EV (A) X in crore 341,425
Tata Steel European Operations

Sales volume in MT 8.0
EBITDA/tonne X/tonne 4,220
EBITDA Xin crore 3,391
EV/EBITDA Multiple X 4.0
Target EV (B) X in crore 13,562
Total Consolidated Target EV (A+B) X in crore 354,987
Gross Debt X in crore 80,956
Net Cash and Cash Equivalents Xin crore 13,912
Less: Net Debt Xin crore 67,045
Implied Market Cap R in crore 287,942
No. of Equity Shares in crore 1,247
Target price X/share 230
CMP X/share 185
Upside (%) in% 24%

Source: ICICI Direct Research
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Financial Summary
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(Year-end March) FY25
Total Income 232,140
Growth (%) 6
Raw Material Cost 93,618
Employee Expenses 25,999
Other Expense 78,171
Total Expense. 197,788
EBITDA 34,352
Growth (%) 36
Depreciation 11,955
Interest 7,167
Other Income 1,402
Share of Associate 369
PBT 16,633
Exceptional ltem 1,032
Total Tax 5,083
PAT (post M) 10,794
Growth (%) 216
EPS R) 8.7

FY26
275,798
19
107,279
28,100
94,164
229,543
46,254
35
15,169
7,601
932

405
24,417
@3)
7,868
16,758
55

13.4

FY27E
303,754
10
116,945
31,894
102,479
251,318
52,436
13
15,947
7,421
981
426
30,048
9,142
21,112
26

16.9

FY28E
322,653
6
124,222
33,879
108,670
266,770
55,884
7
16,939
6,796
944

447
33,092
10,062
23,235
10

18.6

Source: Company, ICICI Direct Research

(Year-end March)

Profit after Tax

Add: Depreciation

(Inc)/dec in Current Assets
Inc/(dec) in CL and Provisions
Others

CF from operating activities
(Inc)/dec in Investments
(Inc)/dec in Fixed Assets
Others

CF from investing activities
Issue/ (Buy back) of Equity
Inc/(dec) in loan funds
Dividend & interest outgo
Inc/(dec) in Share Cap
Others

CF from financing activities
Net Cash flow

Opening Cash

Closing Cash

FY25 FY26 FY27E
10,794 16,758 21,112
11,955 15,169 15,947
-5,169 -12,105 -9,134
10,215 8,127 9,106
7,167 7,601 7,421
34,962 35,549 44,452
-895 -600 150
-26,248 -20,000 -25,000
1,560 200 220
-25,582 -20,400 -24,630
0 0 0
-4,007 -1,000 -3,000
-11,657 -13,464 -14,906
0 0 0

4,694 0 0

-10,970 -14,464 -17,906
-1,590 685 1,916
11,648 10,057 10,742
10,057 10,742 12,658

Source: Company, ICICI Direct Research

(Year-end March) FY25
Liabilities

Equity Capital 1,247
Reserve and Surplus 100,920
Total Shareholders funds 102,168
Total Debt 84,956
Deferred Tax Liability 15,332
Minority Interest / Others 17,093
Total Liabilities 219,550
Assets

Gross Block 313,461
Less: Acc Depreciation 141,086
Net Block 172,374
Capital WIP 28,497
Total Fixed Assets 200,871
Investments 14,623
Inventory 47,249
Debtors 4,917
Loans and Advances 130
Other Current Assets 9,035
Cash 10,057
Total Current Assets 71,643
Current Liabilities 34,810
Provisions 12,038
Current Liabilities & Prov 81,704
Net Current Assets -10,061
Others Assets 14,117
Application of Funds 219,550

FY26

1,247
111,815
113,062

83,956
15,332
17,393
229,744

333,958
156,255
177,702
28,000
205,702
15,223
56,671
6,045
155
10,820
10,742
84,433
37,780
13,065
89,831
-5,398
14,217
229,744

FY27E

1,247
125,442
126,689

80,956
15,332
17,713
240,691

351,958
172,202
179,755
35,000
214,755
15,073
62,415
8,322
171
11,916
12,658
95,483
41,610
14,389
98,937
-3,454
14,317
240,691

FY28E

1,247
140,568
141,816

78,956
15,332
18,055
254,160

386,958
189,142
197,816
30,000
227,816
16,173
66,299
8,840
182
12,658
12,869
100,846
44,199
15,285
105,092
-4,246
14,417
254,160

Source: Company, ICICI Direct Research
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(Year-end March)
Per share data ()
EPS

Cash EPS

BV

DPS

Cash Per Share
Operating Ratios (%)
EBITDA Margin
PAT Margin
Inventory days
Debtor days
Creditor days
Return Ratios (%)
RoE

RoCE

RolC

Valuation Ratios (x)
P/E

EV /EBITDA

EV / Net Sales
Market Cap / Sales
Price to Book Value
Solvency Ratios
Debt/EBITDA

Debt / Equity
Current Ratio
Quick Ratio

FY25 FY26 FY27E
8.7 134 16.9
18.2 25.6 29.7
81.9 90.6 101.6
3.6 4.7 6.0
8.1 8.6 10.1
14.8 16.8 17.3
4.6 6.1 7.0
74.9 75.0 75.0
7.8 8.0 10.0
55.2 50.0 50.0
11.2 148 16.7
10.2 135 15.2
124 16.4 19.0
21.4 138 10.9
8.9 6.5 57
13 11 1.0
1.0 0.8 0.8
2.3 2.0 1.8
25 1.8 15
0.8 0.7 0.6
13 14 15
0.3 0.3 0.4

18.6
32.2
113.7
6.5
10.3

17.3

7.2
75.0
10.0
50.0

16.4
15.3
18.6

9.9
5.3
0.9
0.7
1.6

1.4
0.6
15
0.4

Source: Company, ICICI Direct Research
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ICICI Direct endeavours to provide objective opinions and recommendations. ICICI Direct assigns ratings to
its stocks according to their notional target price vs. current market price and then categorizes them as Buy,
Hold, Reduce and Sell. The performance horizon is two years unless specified and the notional target price is
defined as the analysts' valuation for a stock

Buy: >15%

Hold: -5% to 15%;
Reduce: -15% to -5%;
Sell: <-15%

Pankaj Pandey

ICICI Securities | Retail Research

Head - Research

ICICI Direct Research Desk,
ICICI Securities Limited,
Third Floor, Brillanto
House,

Road No 13, MIDC,
Andheri (East)

Mumbai — 400 093
research@icicidirect.com

pankaj.pandey@icicisecurities.com


mailto:research@icicidirect.com
mailto:pankaj.pandey@icicisecurities.com

1 ICICI Direct Resea

ANALYST CERTIFICATION

I/We, Shashank Kanodia, CFA, MBA (Capital Markets), Himalaya Arora, MBA, authors and the names subscribed to this report, hereby certify that all of the views expressed in this research
report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific
recommendation(s) or view(s) in this report. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the companies mentioned in the report
in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report.

Terms & conditions and other disclosures:

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products.

ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory
Development Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number
—INHO000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai
- 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 7100. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various subsidiaries
engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), the details in respect of which are
available on www.icicibank.com.

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

Registration granted by Sebi and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the research
recommendations promise or guarantee any assured, minimum or risk-free return to the investors.

Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal
Contact number: 022-40701000 E-mail Address: complianceofficer@icicisecurities.com
For any queries or grievances: Mr. Jeetu Jawrani Email address: headservicequality@icicidirect.com Contact Number: 18601231122

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have investment
banking and other business relationship with a significant percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons reporting to
analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock’s price movement, outstanding positions, trading volume etc as opposed to focusing
on a company's fundamentals and, as such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical
Research Reports.

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. 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 Institutional Research.

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein is strictly
confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or
reproduced in any form, without prior written consent of ICICI Securities. While we would endeavour to update the information herein on a reasonable basis, ICICI Securities is under no
obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI Securities from doing so. Non-rated securities indicate
that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in circumstances where
ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.

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 customers simultaneously, not all customers may receive this report at the same time. ICICI Securities will not treat
recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy
is suitable or appropriate to your specific circumstances. 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. This may not be taken in substitution for the exercise of independent
judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign
exchange rates or any other reason. ICICl Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily
a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ
materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice.

ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other
assignment in the past twelve months.

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for
services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or
specific transaction.

ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the companies
mentioned in the report in the past twelve months.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or its analysts did
not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither ICICI
Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of this report.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day
of the month preceding the publication of the research report.

Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/beneficial ownership of one
percent or more or other material conflict of interest various companies including the subject company/companies mentioned in this report.
ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.

ICICI Securities Limited has not used any Atrtificial Intelligence tools for preparation of this Research Report

SEBI Guidelines for Research Analyst (RA) requires all RAs to disclose terms and conditions pertaining to Research Services to all clients. Please go through the “Mandatory terms and conditions”
and “Most Important Terms and Conditions”.

ICICI Securities | Retail Research 7


http://www.icicibank.com/
mailto:complianceofficer@icicisecurities.com
mailto:headservicequality@icicidirect.com
https://icicidirect.com/
https://research.icicisecurities.com/Researchportal/Upload/MITC_Upload.pdf

	TATA Steel (TATSTE)
	On well charted growth trajectory, trades inexpensive…
	Investment Rationale:
	Particulars
	Shareholding pattern
	Price Chart
	Recent event & key risks
	Research Analyst
	Key Financial Summary

	Key Takeaways and Recent Quarter
	Key Tables and Charts
	Financial Summary
	Exhibit 7: Profit and loss statement            ₹ crore
	Exhibit 8: Cash flow statement           ₹ crore
	Exhibit 9: Balance sheet                   ₹ crore
	Exhibit 10: Key ratios

	RATING RATIONALE
	ANALYST CERTIFICATION
	Terms & conditions and other disclosures:


