Technical Research gméag

FMCG — Offers comfort on pricing Your success is our success

The Nifty FMCG index has already corrected 32%), matching the magnitude of
its four major corrections since 2004 (32-34%). The recent low was formed in
Mar-26, consistent with the sector’s seasonal pattern per which seven of the
last eight major bottoms have occurred in February or March. The index is
taking support at the lower band of an eight-year rising channel, coinciding with
an internal support zone and accompanied by signs of a selling climax and a
bear-trap formation.

Given the combination of the correction magnitude, the time-wise bottom formation, and
the chart geometry, the sector offers price-wise comfort for accumulation. Within the
space, SMID stocks have outperformed large-cap FMCG names on both relative and
absolute basis, and select mid-cap ideas (Balrampur Chini, GAEL) complement the large-
cap accumulation candidates (Godrej Consumer Products, Dabur India).

Nifty FMCG Index: Accumulate 49,500-47,800 (SL 46,000, TGT 56,000/62,000);
already corrected 32%, seasonal March bottom in place, holding 8-year channel support.

GODREJCP: Accumulate 1,100-1,050 (SL 980, TGT 1,470); rebounding from the strong
980 support held since 2018 after a 40% correction.

DABUR: Accumulate 440-420 (SL 400, TGT 520); at the lower band of a six-year
consolidation with selling climax and bear-trap signals.

BALRAMCHIN: Accumulate 560-540 (SL 520, TGT 620/660); on the cusp of a breakout
with bullish chart geometry, backed by SMID outperformance.

GAEL: Accumulate 158-150 (SL 142, TGT 195); bounced off a role-reversal support after
completing its typical correction depth.
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Nifty FMCG

Since 2004, the Nifty FMCG index has witnessed four major corrections, each within the 32-
34% range. The most recent correction of 32% has been followed by a mildly bullish
momentum. With the correction magnitude now matching the historical maximum, the index
appears poised to turn northward.

Exhibit 1: Nifty FMCG - Price Correction
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Source: TradingView, Emkay Technical Research

Time-wise bottom: Seven of the last eight major bottoms have occurred in February or
March. The most recent low was formed in Mar-26, and has been followed by an initial bounce.

Exhibit 2: Nifty FMCG - Time wise Bottom
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Chart geometry: The index is taking support at the lower band of an eight-year rising
channel. This level coincides with an internal support zone and is accompanied by signs of a
selling climax and a bear-trap formation.

Exhibit 3: Nifty FMCG - Chart Geometry
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Nifty FMCG niche sector performance

Exhibit 4: Nifty FMCG niche sector performance

No of

Sector Stocks Rank Week 0 Week 1 Week 2 Week 3 Week 4
Fast Moving Consumer Goods 45 2.86 3.99 6.78 13.38 12.16

Edible Qil 4 4 -0.50 3.13

Other Agricultural Products 4 3 -0.93 13.95

Sugar 3 1 9.03

Tea & Coffee 2 2 2.45 3.45 13.45

Breweries & Distilleries 7 1

Other Beverages 1 2

Cigarettes & Tobacco Products 1 -6.32 -6.76 0.85

Diversified FMCG 2 0.46 -0.23 -7.33

Animal Feed 2 2

Dairy Products 1 3 1.48 -0.54 -6.12

Meat Products including Poultry 0

Packaged Foods 6 1 2.83 1.23

Household Products 1 2

Stationary 1 1

Personal Care 7 13.94 24.54 28.36

Source: Emkay Technical Research
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FMCG stock ranking based on price performance

Exhibit 5: FMCG stocks’ ranking based on price performance

Stock Strategic Index Sector Industry Basic Industry S::::‘(:(r

- - T - - 1

CUPID Nifty Microcap 250 Fast Moving Consumer Goods Personal Products Personal Care 1
HONASA Nifty Smallcap 250 Fast Moving Consumer Goods Personal Products Personal Care 2
ABDL Nifty Smallcap 250 Fast Moving Consumer Goods Beverages Breweries & Distilleries 3
RADICO Nifty LargeMid 250 Fast Moving Consumer Goods Beverages Breweries & Distilleries 4
TRIVENI Nifty Microcap 250 Fast Moving Consumer Goods Agricultural Food & other Products Sugar 5
ZYDUSWELL Nifty Smallcap 250 Fast Moving Consumer Goods Food Products Packaged Foods 6
INDIAGLYCO Nifty Microcap 250 Fast Moving Consumer Goods Beverages Breweries & Distilleries 7
CCL Nifty Smallcap 250 Fast Moving Consumer Goods Agricultural Food & other Products Tea & Coffee 8
MANORAMA Nifty Microcap 250 Fast Moving Consumer Goods Food Products Other Food Products 9
BALRAMCHIN Nifty Smallcap 250 Fast Moving Consumer Goods Agricultural Food & other Products Sugar 10
PICCADIL Nifty Microcap 250 Fast Moving Consumer Goods Beverages Breweries & Distilleries 11
NESTLEIND Nifty LargeMid 250 Fast Moving Consumer Goods Food Products Packaged Foods 12
UNITDSPR Nifty LargeMid 250 Fast Moving Consumer Goods Beverages Breweries & Distilleries 13
GAEL Nifty Microcap 250 Fast Moving Consumer Goods Agricultural Food & other Products Other Agricultural Products 14
MARICO Nifty LargeMid 250 Fast Moving Consumer Goods Agricultural Food & other Products Edible Oil 15
COLPAL Nifty LargeMid 250 Fast Moving Consumer Goods Personal Products Personal Care 16
GOKULAGRO Nifty Microcap 250 Fast Moving Consumer Goods Agricultural Food & other Products Edible Oil 17
TI Nifty Microcap 250 Fast Moving Consumer Goods Beverages Breweries & Distilleries 18
AVANTIFEED Nifty Microcap 250 Fast Moving Consumer Goods Food Products Animal Feed 19
GODREJCP Nifty LargeMid 250 Fast Moving Consumer Goods Personal Products Personal Care 20
VBL Nifty LargeMid 250 Fast Moving Consumer Goods Beverages Other Beverages 21
KRBL Nifty Microcap 250 Fast Moving Consumer Goods Agricultural Food & other Products Other Agricultural Products 22
DOMS Nifty Smallcap 250 Fast Moving Consumer Goods Household Products Stationary 23
AWL Nifty LargeMid 250 Fast Moving Consumer Goods Agricultural Food & other Products Edible Oil 24
BIKAJI Nifty Smallcap 250 Fast Moving Consumer Goods Food Products Packaged Foods 25
BRITANNIA Nifty LargeMid 250 Fast Moving Consumer Goods Food Products Packaged Foods 26
TATACONSUN Nifty LargeMid 250 Fast Moving Consumer Goods Agricultural Food & other Products Tea & Coffee 27
KSCL Nifty Microcap 250 Fast Moving Consumer Goods Agricultural Food & other Products Other Agricultural Products 28
DABUR Nifty LargeMid 250 Fast Moving Consumer Goods Personal Products Personal Care 29
HINDUNILVR Nifty LargeMid 250 Fast Moving Consumer Goods Diversified FMCG Diversified FMCG 30
ORKLAINDIA Nifty Microcap 250 Fast Moving Consumer Goods Food Products Other Food Products 31
BBTC Nifty Smallcap 250 Fast Moving Consumer Goods Food Products Packaged Foods 32
GILLETTE Nifty Smallcap 250 Fast Moving Consumer Goods Personal Products Personal Care 33
LTFOODS Nifty Smallcap 250 Fast Moving Consumer Goods Agricultural Food & other Products Other Agricultural Products 34
UBL Nifty LargeMid 250 Fast Moving Consumer Goods Beverages Breweries & Distilleries 35
EMAMILTD Nifty Smallcap 250 Fast Moving Consumer Goods Personal Products Personal Care 36
GODREJAGRO Nifty Microcap 250 Fast Moving Consumer Goods Food Products Animal Feed 37
RENUKA Nifty Microcap 250 Fast Moving Consumer Goods Agricultural Food & other Products Sugar 38
GODFRYPHLP Nifty LargeMid 250 Fast Moving Consumer Goods Cigarettes & Tobacco Products Cigarettes & Tobacco Products 39
ITC Nifty LargeMid 250 Fast Moving Consumer Goods Diversified FMCG Diversified FMCG 40
EIDPARRY Nifty Smallcap 250 Fast Moving Consumer Goods Food Products Other Food Products 41
HERITGFOOD Nifty Microcap 250 Fast Moving Consumer Goods Food Products Dairy Products 42
PATANJALI Nifty LargeMid 250 Fast Moving Consumer Goods Agricultural Food & other Products Edible Oil 43
BECTORFOOD Nifty Microcap 250 Fast Moving Consumer Goods Food Products Packaged Foods 44
JYOTHYLAB Nifty Microcap 250 Fast Moving Consumer Goods Household Products Household Products 45

Source: Emkay Technical Research
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Godrej Consumer Products (GODREIJICP):

Since 2018, the price level of 980 has acted as a strong support. The stock is now rebounding
from this support after a 40% price correction.

Accumulate GODREICP in the 1,100-1,050 range | SL: 980 | Target: 1,470

Exhibit 6: GODREJCP - Weekly chart
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Source: TradingView, Emkay Technical Research

Dabur India (DABUR)

The stock is trading at the lower band of a six-year consolidation, with signs of a selling climax
and a bear-trap formation.

Accumulate DABUR in the 440-420 range | SL: 400 | Target: 520

Exhibit 7: Dabur - Monthly chart
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Source: TradingView, Emkay Technical Research
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BALRAMCHIN: SMID stocks have outperformed large-cap FMCG stocks on both relative and
absolute basis. Balrampur Chini is on the verge of a breakout, supported by a bullish chart

geometry and a correction that matches the historical wavelength.

Accumulate BALRAMCHIN in the 560-540 range | SL: 520 | Targets: 620 / 660

Exhibit 8: BALRAMCHIN - Weekly chart
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Source: TradingView, Emkay Technical Research

GAEL: The stock’s large-degree corrections have historically been around 70%, while
intermediate corrections have been about 54%. The stock has taken support at a role-reversal

level and has since moved higher.

Accumulate GAEL in the 158-150 range | SL: 142 | Target: 195

Exhibit 9: GAEL - Weekly chart
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Source: TradingView, Emkay Technical Research
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment
management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading
markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of BSE
Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX) and
National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates] offers the
most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant banking, commodity
broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues and financial products
like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India ("SEBI”) bearing registration Number INHO00000354 as per SEBI
(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any
Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their
observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL has
not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by SEBI at
any point of time.

EGFSL offers research services to its existing clients as well as prospects. The analyst 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.

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 clients simultaneously,
not all clients may receive this report at the same time. 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.

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may
have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach different
conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report. Users of this report
may visit www.emkayglobal.com to view all Research Reports of EGFSL. 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 research published by any other analyst or by associate entities of EGFSL; our proprietary
trading, investment businesses or other associate entities 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
including but not limited to those stated herein. Additionally, other important information regarding our relationships with the company or companies that are
the subject of this material is provided herein. All material presented in this report, unless specifically indicated otherwise, is under copyright to Emkay. None
of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express
written permission of EGFSL . All trademarks, service marks and logos used in this report are trademarks or registered trademarks of EGFSL or its affiliates.
The information contained herein is not intended for publication or distribution or circulation in any manner whatsoever and any unauthorized reading,
dissemination, distribution or copying of this communication is prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk
Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board of India before investing in Indian Securities
Market. In so far as this report includes current or historic information, it is believed to be reliable, although its accuracy and completeness cannot be
guaranteed.

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating
to any issuer/subject company.

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets.

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone service,
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 Financial Institutions Regulatory Authority (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 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.
Emkay Global Financial Services Ltd. has entered into a chaperoning 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.

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY <GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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RESTRICTIONS ON DISTRIBUTION

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state,
country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. Except otherwise restricted by laws
or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of such
jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial instrument
or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official confirmation of
any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL)

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and their
securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, or will
be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the content of
this research report, in part or in whole, certifies that he or his associated personsl may have served as an officer, director or employee of the issuer or the
new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate investment trust;
and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the issuer or the new listing
applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial Interests2 in relation to an
issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any potential conflicts of interests
that may arise in connection with the production of research reports. The research analyst(s) responsible for this report operates as part of a separate and
independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential information held by either the
research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any specific investment banking function
of the EGFSL.

L An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii)
another person accustomed or obliged to act in accordance with the directions or instructions of the analyst.

2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new
listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not include
commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant
notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant.

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Disclosures b\A Emkay Global Financial Services Limited &Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with
reference to the subject company(s) covered in this report-:

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in
the securities recommended in this report as of July 09, 2026
2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report

Disclosure of previous investment recommendation produced:

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report
during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment recommendations
published by EGFSL in the preceding 12 months.

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities
recommended in this report as of July 09, 2026

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the subject
company at the end of the month immediately preceding the July 09, 2026

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months.

7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for investment
banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or brokerage
services from securities recommended in this report (subject company) in the past 12 months.

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject company
or third party in connection with this research report.

Emkay Rating Distribution

Ratings Expected Return within the next 12-18 months.
BUY >15% upside

ADD 5-15% upside

REDUCE 5% upside to 15% downside

SELL >15% downside

Emkay Global Financial Services Ltd.
CIN - L67120MH1995PLC084899
7th Floor, The Ruby, Senapati Bapat Marg, Dadar - West, Mumbai - 400028. India
Tel: 491 22 66121212 Fax: +91 22 66121299 Web: www.emkayglobal.com

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY <GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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OTHER DISCLAIMERS AND DISCLOSURES:

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst)
Regulations, 2014 with reference to the subject company(s) -:

EGFSL or its associates may have financial interest in the subject company.
Research Analyst or his/her associate/relative’s may have financial interest in the subject company.

EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research Analyst
or research entity (EGFSL) have not been engaged in market making activity for the subject company.

EGFSL or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding
the date of public appearance or publication of Research Report.

Research Analyst or his/her associate/relatives may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month
immediately preceding the date of public appearance or publication of Research Report.

Research Analyst may have served as an officer, director or employee of the subject company.

EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject
company in the past 12 months. . Emkay may have issued or may issue other reports that are inconsistent with and reach different conclusion from the
information, recommendations or information presented in this report or are contrary to those contained in this report. Emkay Investors may visit
www.emkayglobal.com to view all Research Reports. 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 research published by any other analyst or by associate entities of Emkay; our proprietary trading, investment
businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. EGFSL or its associates
may have received compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company
in the past 12 months. EGFSL or its associates may have received any compensation or other benefits from the Subject Company or third party in connection
with the research report. EGFSL or its associates may have received compensation from the subject company in the past twelve months. Subject Company
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