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Exhibit 1: Weekly Metal Prices

Metals & Mining

Weekly Update

Some relief from steel input prices

Indian Benchmark HRC price declined 0.2% WoW to Rs 52,600/t. Spot
spreads for the week increased 6% WoW to Rs 21,953/t owing to a sharp
decline in coking coal prices.

Chinese HRC price was flat WoW at USD 540/t while European HRC price
declined 1% WoW to USD 590/t. Spot spreads for China and Europe increased
19% and 10% respectively to USD 147/t and USD 197/t due to sharp decline
in input prices.

Coking coal price declined 6.4% WoW to USD 270/t as on 19" Mar and
declined further to USD262/t today. Iron ore prices declined 4.5% WoW to USD
1041/t

Better industrial output data from China has raised hopes of recovery again
while domestic market is awaiting elections. Chinese steel demand is giving
mixed signals. Near term risk of higher material inflows in domestic markets
remains keeping the domestic steel prices muted. The cooling off of input
prices shall provide relief to the industry in 2QFY25. However, in the near term
we expect domestic steel companies to withess some margin pressure.

LME Aluminium is holding up above USD2250/t while Novelis performance is
expected to improve going forward. JDSL is expected to deliver strong volume
growth as it is supplying material to key infrastructure projects. Top picks: JSP,
HNDL and JDSL.

Weekly performance  Monthly performance Qtrly Performance  Yearly Performance

. . CcMP
Particulars Metic  to.Mar-24 12.\ar-24 W°W(% 13Feb-24 MM (%' 19-Dec-23 Q°Q(€/:)' 21-Mar -23 Y°Y(%
HRC, ex-Mumbai (250 grade 2.5-8mm) Rsit 52600 52700 (02 54000 (26) 55000 (44) 60000 (123
HRC, CNF West Europe USDH 590 595 (0.8) 620 (4.8) 630 (6.3) 785 (24.8)
HRC, FOB Rizhao, China USDI 540 540 . 565 (4.4) 575 (6.1) 695 (223
Rebar Ex- Mumbai, 12-32mm, BF Route Rsit 52000 51,900 02 52100 (0.2 53800 (33) 60800  (145)
Stainless Steel 304 Grade, HRC ex-Mumbai Rsit 180,000 180,000 - 173000 40 180,000 - 25000 (200)
Sponge Iron, DRCLO, ex-Raipur, India Rsit 30650 30,900 (08 29408 42 30608 01 34158  (10.3)
Pig Iron, ex-Durgapur, India (Steel grade) Rsit 37900 38,175 07) 38475 (15) 38400 (13) 40267 (5.9)
Iron Ore Fines Fe 62%, CNF Rizhao (Aus) USDI 104 109 (4.5) 129 (19.3) 135 (229 125 (165)
Iron Ore Lumps Fe 63% Odisha, India Rsit 6700 6,700 - 7100 (56) 7500  (107) 8500  (21.2)
Coking Coal, FOB Hay Point, Australia USDI 270 288 (6.4) 36 (146) 17 (149) 3 (203
Thermal Coal, FOB Richards Bay, SARB1 6000  USDKt 98 % . 92 6.5 101 (3.0) 122 (260)
Melting Scrap, CFR Nhava Sheva, Shredded USDI 400 396 1.0 42 (29) 412 (29) 460 (131)
LME Aluminium Spot USDH 2218 2219 00 2198 09 2208 05 2218 0.0
Alumina Spot 99% in East China USD/t 450 452 (0.4) 455 (1.1) 414 8.8 425 5.9
LME Copper Spot USDH 8871 8561 36 8156 88 8501 44 8761 13
LME Nickel Spot USDH 17190 18325 (62 16005 74 16517 41 22250  (228)
LME Zinc Spot USDI 2459 2,52 26) 2291 73 2585 49) 2888 (149
LME Lead Spot USDIt 2048 2,138 42 2008 20 2029 09 2119 (3.3)
Exchange Rate USD/INR 8304 8278 03 8301 00 8318 02 8267 (0.5)
Source: BigMint, PL,
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Exhibit 2: China Data Points

CMP  Weekly performance  Monthly performance Quarterly Performance Yearly Performance
Particulars Mt aMar24 11-Mar24 W°W(%' 19-Feb24  MoM 5 18-Dec 23 Q°Q(€/o’)' 20-Mar -23 Y°Y(%
China weekly steel inventory (10,000 ton) 555 542 2.4 531 4.5 279 98.8 527 54
China iron ore inventory (10,000 ton) 12,537 12,446 0.7 12,304 1.9 10,446 20.0 12,551 (0.1)
China weekly iron ore imports (mn ton) 15.1 11.9 26.3 12.7 18.6 4.1 267.2 12.8 18.1
China aluminium spot inventory (mn ton) 0.89 0.87 2.4 0.64 38.5 0.45 99.3 1.18 (24.8)
China 1&S Products exports (Dec; monthly) ~ (mn ton) 6.9 741 (2.4) 741 (3.0) 48 42.2
China 1&S Products imports (Dec; monthly) ~ (mn ton) 0.48 0.44 8.0 0.46 34 0.56 (15.0)
China Mfg. PMI (Feb'24; monthly) Points 49.1 492 495 52.6
New Housing start (Feb’24; monthly) (in %) -30.6 -20.9* -23.6 8.7
Source: PL; * I1&S — Iron and Steel, N Data for Jan’24 was not published.
Exhibit 3: Economic Indicators (in %)
Particulars Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24
India IIP 10.87 6.35 11.89 24 4.25 38 NA
China IIP 45 45 4.6 6.6 6.8 NA NA
USA IIP -0.12 -0.22 -0.83 -0.07 1.19 -0.31 -0.23
UK IIP 1.2 1.2 0.5 0.1 0.6 0.5 NA
Russia IIP 5.6 5.7 53 45 27 46 NA
Japan IIP 4.4 4.4 1.1 -14 -1 -1.5 NA
Source: PL
Exhibit 4: Region-wise monthly production (mt)
Region Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 YoYgr. MoMgr.
Africa 1.2 141 14 1.3 1.3 1.3 14 1.5 1.3 1.9 1.8 1.9 20 66.7% 5.3%
Asia & Oceania 1075 1066 1248  121.1 1195 1197 1199 1157 1107 1088 10438 964 1076 0.1% 11.6%
CIS 6.5 6.4 76 75 79 6.8 74 75 7.3 74 74 71 72  108% 1.4%
EU (27) 10.3 105 11.9 11.1 116 106 103 9.1 10.6 10.6 10.6 9.1 102  -1.0% 12.1%
Other Europe 33 27 35 35 3.7 3.7 36 34 35 36 3.7 39 39 182% 0.0%
Middle East 38 35 3.1 42 44 42 3.1 28 36 5) 4.8 49 47  23.7% -4.1%
North America 9.1 8.3 9.3 9.2 9.6 9.2 9.4 9.2 9 9.3 8.9 9.3 9.2 1.1% -1.1%
South America 36 32 35 36 36 33 34 34 34 34 35 32 34  -56% 6.3%
Total 71 countries 1453 1423 1651 1615 1616 1588 1585 1526 149.4 150 1455 1358  148.2 2.0% 9.1%
Source: World Steel Association, PL
Exhibit 5: Top 10 Crude Steel Producing Countries (mt)
Countries Jan-23 Feb-23 Mar-23 Apr23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 YoY gr. MoM gr.
China 79.5 80.1 95.7 92.6 90.1 911 90.8 86.4 82.1 79.1 76.1 67.4 772 29% 14.5%
India 10.9 10 114 10.7 1.2 11.2 1.5 1.9 116 1241 1.7 121 125 147%  3.3%
Japan 72 6.9 75 7.2 76 73 74 741 7 75 741 7 73 14% 43%
USA 6.5 6 6.7 6.6 6.9 6.8 6.9 7 6.7 6.8 6.6 6.8 68 4.6% 0.0%
Russia 5.8 5.6 6.6 6.4 6.8 5.8 6.3 6.4 6.2 6.3 6.4 6 62 69% 33%
South Korea 55 52 5.8 5.7 5.8 5.5 5.7 5.6 515 515 54 5.4 57 36% 56%
Germany 29 3 33 3.2 32 29 3 28 29 29 2.7 26 29 00% 11.5%
Turkey 26 2.1 27 27 29 29 29 28 29 3 3 32 32 231%  0.0%
Brazil 28 25 27 28 28 26 27 2.7 26 26 2.7 25 25 -10.7%  0.0%
Iran 27 24 22 3.1 33 3.2 2 1.6 24 3.1 3 29 26 -3.7% -10.3%
Top 10 Countries 1264 1238  144.6 141 1406 1393 139.2 1343 1299 1289 1247 1159 1269 04% 9.5%
Source: World Steel Association, PL
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India Snapshot

Exhibit 6: HRC ex-Mumbai, 2.5-8mm (Rs/t) Exhibit 7: Rebar ex-Mumbai, 12-32mm, BF Route (Rs/t)
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Source: BigMint, PL Source: BigMint, PL

Exhibit 8: Sponge iron, ex-Raipur (Rs/t) Exhibit 9: Pig Iron, steel grade, ex-Bhilai (Rs/t)
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Exhibit 10: Iron ore Lumps Fe 63%, DR grade, Odisha (Rs/t)  Exhibit 11: Mumbai HRC Spot Spreads (Rs/t)
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Source: BigMint, PL Source: BigMint, PL

Inference: Sponge iron and pig iron prices declined 0.8% and 0.7% WoW to Rs
30,650/t and Rs 37,900/t. Rebar prices remained flat at Rs 52,000/t.
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China Snapshot

Exhibit 12: China HRC, FOB Rizhao, 3-12mm (USDI/t) Exhibit 13: China iron and steel products exports (mt)
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Exhibit 14: China iron and steel products imports (mt) Exhibit 15: China HRC Spot Spreads (USD/t)
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Exhibit 16: China weekly steel inventory (‘10kt) Exhibit 17: China weekly iron ore inventory (‘10kt)
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Inference: Chinese steel inventory increased 2.4% WoW to 5.6mt while iron ore
inventory increased 0.7% WoW to ~125mt. Chinese spot spreads increased to USD
147/t from USD 124/t on lower input prices.
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Others
Exhibit 18: HCC Premium Coking coal, FOB, Aus. (USD/t) Exhibit 19: HRC, CNF West Europe (USD/t)
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Exhibit 20: Stainless Steel 304 Grade, ex-Mumbai (Rs/t)

Exhibit 21: China Iron Ore 62% Fines, CNF Rizhao (USD/t)
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Exhibit 22: East China Alumina price, 99% spot (USD/t) Exhibit 23: LME Aluminium spot price (USD/t)
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Inference: LME Copper rose 3.6% WoW to USD 8,871/t as Chinese smelters have
agreed to cut production as treatment and refining charges have collapsed amidst
concentrate shortage. LME Aluminium prices remained flat in the week. Nickel
prices have fallen 6.2% WoW to USD 17,190/t.
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Exhibit 24: LME Copper spot price (USD/t)

Exhibit 25: LME Nickel spot price (USDI/t)
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Exhibit 26: LME Lead spot price (USD/t) Exhibit 27: LME Zinc spot price (USD/t)
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Exhibit 28: Valuation Summary
Company MCap CWP TP L. th: FYBZ\:’{ EBITDA (Rs bn) EPS (Rs) EV/EBITDA (x) ROCE (%)
Name (Rsbn)  (Rs) (Rs) (Rsbn) (Rs) FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E
Tata Steel 1,817 149 137 ACC. 610 84 235 331 408 44 114 161 107 76 61 78 129 160
JSW Steel 193 801 958 BUY 597 272 299 342 406 503 635 744 85 75 60 146 155 173
;'gsvae'rsme'& 798 794 842 BUY 70 385 104 122 143 610 650 743 84 72 60 147 158 173
SAIL 506 123 108 HOLD 341 126 93 119 131 50 98 116 87 68 59 61 89 97
Jindal Stainless 550 667 660 ACC. 26 145 52 62 71 366 464 558 115 89 71 246 251 268
NMDC 587 200 261 BUY 57 77 77 8 105 201 225 271 65 55 43 321 327 346
Hindalco 1185 534 597 BUY 371 427 236 262 282 447 514 557 65 58 53 114 122 127
Nalco 252 137 101 ACC. 20 72 24 29 34 81 93 M1 99 83 71 139 158 176
Source: Company, PL
March 20, 2024 6
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Analyst Coverage Universe

Sr.No. Company Name TP (Rs) Share Price (Rs)
1 ACC BUY 3,522 2,639
2 Ambuja Cement Hold 586 603
3 Dalmia Bharat Accumulate 2,205 1,961
4 Hindalco Industries BUY 597 510
5 Jindal Stainless Accumulate 660 581
6 Jindal Steel & Power BUY 842 755
7 JSW Steel BUY 958 816
8 National Aluminium Co. Accumulate 101 131
9 NMDC BUY 261 247
10 Nuvoco Vistas Corporation Accumulate 372 320
11 Shree Cement BUY 28,966 24,754
12 Steel Authority of India Hold 108 123
13 Tata Steel Accumulate 137 134
14 Ultratech Cement BUY 11,328 9,673

PL’s Recommendation Nomenclature

Buy o > 15%
Accumulate : 5%to 15%
Hold : +5%to -5%
Reduce : -5% to -15%
Sell T <-15%
Not Rated (NR) :No specific call on the stock
Under Review (UR) : Rating likely to change shortly
March 20, 2024 7
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ANALYST CERTIFICATION
(Indian Clients)

We/l Mr. Tushar Chaudhari- MMS-Finance Research Analysts, 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.

(US Clients)

The research analysts, with respect to each issuer and its securities covered by them in this research report, certify that: All of the views expressed in this research report accurately
reflect his or her or their personal views about all of the issuers and their securities; and No part of his or her or their compensation was, is or will be directly related to the specific
recommendation or views expressed in this research report.

DISCLAIMER
Indian Clients

Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL") is engaged in the business of Stock Broking, Portfolio Manager, Depository Participant and distribution for
third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking,
investment banking, financial services (margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not for circulation. This document is not to be reported
or copied or made available to others without prior permission of PL. It should not be considered or taken as an offer to sell or a solicitation to buy or sell any security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not independently verified the accuracy or completeness
of the same. Neither PL nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information, statements and opinion given, made
available or expressed herein or for any omission therein.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of investments can go down as well. The suitability or
otherwise of any investments will depend upon the recipient's particular circumstances and, in case of doubt, advice should be sought from an independent expert/advisor.

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make market, act as principal or engage in transactions
of securities of companies referred to in this report and they may have used the research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.

PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INHO00000271.

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis activities.
PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities of the subject company at the end of the month
immediately preceding the date of publication of the research report.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the research report.
PL or its associates might have received compensation from the subject company in the past twelve months.

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

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months.

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject
company in the past twelve months

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report. PL or its analysts did not receive any compensation or
other benefits from the subject Company or third party in connection with the preparation of the research report. PL or its Research Analysts do not have any material conflict of interest
at the time of publication of this report.

It is confirmed that Mr. Tushar Chaudhari- MMS-Finance Research Analysts of this report have not received any compensation from the companies mentioned in the report in the
preceding twelve months

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

The Research analysts for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its
or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts have not engaged in market making activity
for the subject company

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary
to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations expressed
herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest.

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the securities of the subject company or (b) be engaged
in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the subject company or act as an
advisor or lender/borrower to the subject company or may have any other potential conflict of interests with respect to any recommendation and other related information and opinions.

US Clients

This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s)
preparing the research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are
not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or
regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account.

This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only to "Major Institutional Investors” as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act,
1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major
Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted
onward to any U.S. person, which is not the Major Institutional Investor.

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major
Institutional Investors, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer.

Prabhudas Lilladher Pvt. Ltd.
3rd Floor, Sadhana House, 570, P. B. Marg, Worli, Mumbai-400 018, India | Tel: (91 22) 6632 2222 Fax: (91 22) 6632 2209
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