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We expect the Emkay FMCG universe to report healthy revenue growth in 1QFY27, E—
on stable demand conditions and price hikes (low-to-mid single digit). Volume
growth for most players, expected to be impacted qoq partly due to price hikes,
should still be healthy in our view. Margins are likely to be under pressure due to
higher input costs (mainly of crude-linked derivatives and palm oil) and elevated
A&P spends. GCPL, Marico, and Dabur have reported strong revenue growth in
their quarterly business preview, but also highlighted margin pressure. We raise
our TP for GCPL by 8% to Rs1,350 from Rs1,250 and for Marico by 5% to Rs1,000
from Rs950 due to their strong 1Q updates. Our top picks: GCPL, Marico, BRIT. We
also like Honasa, Bikaji, and Gopal Snacks.

Demand

Per FMCG players’ pre-quarterly business updates, overall demand conditions were stable in
1QFY27, partly helped by easing of tensions in West Asia and the consequent decline in
crude prices. Value growth should benefit from the price increases taken by the companies
to offset input cost inflation. Rural continued to outpace Urban. However, going forward, the
impact of El Nifio on the monsoon is a key monitorable.

Margin e
Raw material prices (especially crude-linked) were inflationary during the quarter, but eased

subsequently with decline in crude prices. Palm oil prices were firm and are likely to impact

most FMCG companies. However, some raw materials like copra, tea, coffee, etc, saw price

decline and should benefit companies such as Marico, HUL, and Nestlé.

Godrej Consumer Products

Revenue growth is expected to be strong, in the high-teens, led by a high single-digit volume
growth. India business is likely to grow in double-digits, while Indonesia growth would
accelerate owing to the volume-driven mid-teens revenue growth. GAUM growth is likely to
be strong too. Margin would see pressure due to higher input costs.

Marico

Revenue growth is likely to be strong (>20%) led by double-digit volume growth. Parachute
saw a sharp jump in volume growth, to double-digits, due to price cuts. VAHO sustained its
strong growth trajectory (>20%), while foods and premium personal care (incl digital first
brands) continue to scale up well. Gross margin is likely to improve qoq due to sharp decline
in copra prices, but EBITDA margin is likely to be impacted by higher A&P spends.

Dabur

Revenue growth is likely to be in double-digits (after 11 quarters of single-digit growth), led
by near-double-digit growth in its India business and high-teens growth in International.
Growth is likely to be led by double-digit growth in HPC, foods, and beverages. Gross margin
is expected to be flattish yoy, as calibrated pricing actions were taken to offset the input cost
inflation. However, we expect EBITDA margin to decline slightly yoy, due to higher A&P
spends.

Other companies

We expect Britannia’s revenue growth at ~8% yoy, led equally by pricing and volume
growth. Growth should also benefit from other players vacating the Rs4.5/9 price-points in
LUPs. Margin pressure should be limited due to forward cover in palm oil. Honasa should
see sequential uptick in revenue growth led by Mamaearth and sunscreens (seasonality).
We expect EBITDA margin to inch up qoq due to operating leverage. HUL's revenue growth
should be ~10% yoy, aided by price increases. Growth is likely to be led by the home care
segment. Margins would be under pressure due to input cost inflation, in our view. We expect
ITC's net sales to decline 1% yoy, while EBITDA is likely to decline >10% mainly due to the
drag from the cigarettes segment. Nestlé and Colgate are likely to report strong revenue
growth on a benign base (+16% and +9% yoy, respectively) but higher A&P spends will
keep margin under pressure. We expect Emami to post double-digit revenue growth, helped
by recent acquisitions and a low base. EBITDA is likely to contract by >200bps. Bikaji is
expected to report a low double-digit revenue growth (ex-PLI), while EBITDA growth is likely
to be lower due to higher costs. Gopal Shacks is likely to see a strong quarter, albeit on a
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Coverage summary

Exhibit 1: Valuation matrix for our FMCG universe

o _ P (R psid R g P EBITDA e ROE (% ._
FMCG FY27E | FY28E | FY27E| FY28E | FY27E | FY28E | FY27E( FY28E
ITC 38 290 310 7% ADD 20 18 14 15 5 4 27 28 5.1
Hindustan Unilever 54 2,201 2,350 7% ADD 46 41 35 32 7 7 23 25 12
Nestlé India 30 1,460 1,350 -8% |REDUCE| 75 64 55 46 1 10 70 70 0.9
Britannia Industries 14 5,379 [ 6,200 15% BUY 46 42 35 33 6 6 51 52 1.8
Godrej Consumer 12 1,077 1,350 25% BUY 46 40 35 32 7 6 18 20 1.9
Dabur 8 444 470 6% ADD 40 34 30 28 5 5 18 19 1.9
Marico 11 839 1,000 19% BUY 50 44 46 38 7 6 46 46 0.5
Colgate-Palmolive 6 2,047 | 2,050 0% [REDUCE| 39 36 29 27 8 8 88 90 23
Emami 1.9 420 440 5% ADD 22 20 17 17 4 4 26 26 26
Bikayji 1.7 662 800 21% BUY 68 48 39 34 5 4 18 18 0.2
Honasa Consumer 1.6 462 500 8% BUY 60 48 68 48 5 4 16 18 0.1
Gopal Snacks 0.4 277 425 54% BUY 49 26 35 24 2 2 16 21 0.2

Source: Company, Emkay Research

Exhibit 2: Change in target price

Company name Old TP (Rs) New TP (Rs)
Marico 950 1,000
GCPL 1,250 1,350

Source: Emkay Research

Coverage volume growth Exhibit 3: Volume growth trend summary for our FMCG coverage

c
to remain healthy at a me growth (%) Q4FY2 Q1 FY2 QZFYZ QSFYZ Q4FY2 [e}] FY2 QZFY Q3FY2 Q4FY2 Q1 FY27
mid-single digit, in 1Q S . . - . - - . . . .
GCPL 15 10 7 0 4 5 3 9 8 9
HVN 6 9 2 4 5 3 -16 9 -7 3
HUVR 2 4 3 0 2 8] 0 4 6 5
MRCO 3 4 5 6 7 9 7 8 8 12
NEST 6 1 -3 3 2 & 8 15 10 9

Source: Company, Emkay Research

Coverage revenue growth Exhibit 4: Revenue growth to improve marginally in Q1FY27E for our FMCG universe
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Source: Company, Emkay Research
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EBITDA growth to be Exhibit 5: EBITDA growth to maintain the momentum in Q1FY27E for our coverage companies
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Source: Company, Emkay Research

Exhibit 6: Raw material price trend

Commodities Jul-25  Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26
Barley 6% 7% 3% 1% -4% -5% -5% -4% -3% 3% 1% 7%
Wheat 4% 3% 1% 7% -10% -10% -12% -15% 1% 1% 1% -2%
Sugar 4% 6% 6% 5% 6% 7% 3% 1% 2% 1% 1% 3%
Soybean 1% 8% 8% -5% 4% 7% 23% 29% 35%  31%  62%  60%
Maize 6% -6% -9% -15% -22% -22% -24% -28% -13%  -15% -9% -5%
Crude Palm ol - Kandla 27% 30% 8% -4% -12% -13% 7% -8% 1% 8%  18%  28%
Vanaspati oil 13% 16% 6% -6% 7% -10% -13% 1% -10% -5% 2% 17%
Soyabean oil 26% 33% 15% 0% 6% 0% 5% 6% 1%  20%  19%  24%
Sunflow er oil 39% 44% 28% 14% 4% 1% 17% 14% -52%  17%  19%  25%
Liquid Milk 4% 18% 25% 15% 4% 10% 3% 8% 9% -2% 0% 6%
Tea (Tea Board) 6% -14% -18% -14% -8% 3% 6% 9% 8% A% 14% *
Coffee - Arabica 27% 40% 44% 46% 35% 1% 3% -22% A7%  -15%  -21%  -13%
Copra [ 152%  117% 85% 68% 58% 38% 23% 20% 4% 1% -21%  -42%
HDPE -8% -3% 0% -4% -6% -5% -3% 1% 53%  84%  83%  68%
Crude oil -17% -16% -9% -15% -14% -15% -16% -5% 43% 8%  671%  19%
Soda Ash 6% -5% -3% -4% 7% -4% 2% -3% 1% 0% 0% 1%
PKFAD 61% 71% 62% 46% 32% 1% 7% 9% 14%  17%  15%  29%
PFAD 9% 16% 20% 14% 4% 0% 2% -3% 5%  10%  19%  19%
Caustic Soda 18% 14% 11% 1% 1% 5% 5% 6% 13% 8%  10% 9%

Source: Company, Emkay Research; *Jun-26 data not yet reported by the Tea Board of India
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Q1FY27E preview summary

Exhibit 7: Quarterly preview for the Emkay FMCG universe

GCPL 1QFY26 4QFY26 1QFY27E YoY (%) QoQ (%)| Comments
Sales
1 4 42 17
(Rs mn) 36,619 39,00 /680 9 We expect revenue growth of ~17% yoy, led by a high single-digit underlying volume
EBITDA growth and double-digit revenue growth in the India business. The company’s
(Rs mn) 7,364 8,417 8,351 13 -1| Indonesia business accelerated sharply to mid-teens revenue growth on the back of
double-digit volume growth. GAUM also reported another strong quarter, with strong
EBITPA double-digit sales. We expect gross margin to contract by ~90bps yoy to ~51%,
n:argln 20.1 21.6 19.6  -50bps -200 bps| gying to elevated inflation in commodity prices partially offset by calibrated pricing
(%) actions. EBITDA is expected to grow 13% yoy, with margin contraction limited to
PAT ~50bps at ~19.5%, aided by cost-savings and media spends optimization.
S ) 5,138 5,450 5,582 9 2
Marico 1QFY26 4QFY26 1QFY27E YoY (%) QoQ (%)| Comments
Sales
32,590 33,330 39,423 21 18 . . . i
(Rs mn) Marico is expected to deliver 21% consolidated revenue growth yoy. Parachute oil is
EBITDA expected to deliver double-digit volume growth due to price cuts, while VAHO is likely
(Rs mn) 6,550 5,210 7,569 16 45| to grow in the early 20s. Saffola edible oil is expected to deliver 5% growth yoy, led
EBITDA by pricing. Foods and premium personal care (including digital brands) are set to
- deliver double-digit growth. Gross margin is expected to rise qoq by ~160bps, led
n;argln 20.1 15.6 19.2 -90bps 360 bps| py sharp decline in copra prices, but would slightly contract on yoy basis. We expect
(%) EBITDA margin to contract by ~90bps yoy due to higher A&P spends resulting in
PAT mid-teens EBITDA growth.
(Rs mn) 5,040 3,910 5,706 13 46
Britannia | 1QFY26 4QFY26 1QFY27E YoY (%) QoQ (%)| Comments
Sales (Rs 46,222 47,189 49,823 8 6
mn)
EBITDA 7,571 8,529 8,465 12 _1| We expect revenue to grow ~8% yoy (vs ~7%/~9% growth yoy in Q4FY26/Q1FY26)
(Rs mn) led by volume growth of ~4-5%. Gross margin is expected to contract qoqg, albeit
EBITDA expand ~100bps yoy to ~41.3% due to forward cover in palm oil and benign wheat
margin 16.4 18.1 17.0 60 bps -110 bps| Prices. EBITDA is expected to grow ~12% yoy, with EBITDA margin likely to expand
(%) by ~60bps yoy to ~17%. Reported PAT is expected to grow ~11% yoy.
(8 5207 5830 5770 11 1
mn)
Honasa 1QFY26 4QFY26 1QFY27E YoY (%) QoQ (%)| Comments
sales 5953 6571 7441 25 13
(Rs mn)
EBITDA 458 272 885 93 15| We expect revenue growth to improve sequentially to ~25% yoy led by double-digit
(Rs mn) growth in Mamaearth and aided by a strong season for sunscreens. Gross margin is
EBITDA expected to contract by ~120bps yoy to ~70%, mainly due to inflation in packaging
margin 7.7 11.8 11.9 420 bps 10 bps| materials, while EBITDA margin is expected to improve marginally qoq to 11.9% led
(%) by operating leverage.
PAT 413 692 688 66 -1
(Rs mn)
HUL 1QFY26 4QFY26 1QFY27E YoY (%) QoQ (%)| Comments
sales 157,570 163,510 172,781 10 6
(Rs mn)
EBITDA HUL is expected to deliver ~10% yoy revenue growth yoy led by 5% volume growth
36,400 38,410 38,436 6 0
(Rs mn) ! ! ! and 4% pricing growth. Growth is likely to be led by Home care (~10% yoy). Gross
EBITDA margin is expected to see a decline of ~130bps yoy to ~49% due to input cost
margin 23.1 23.5 22.2  -90 bps -120 bps| inflation. We expect EBITDA growth of ~6% yoy, with margin contraction of ~90bps
(%) yoy to ~22.2%.
PAT 28,540 27,530 26,680 9 0
(Rs mn)
ITC 1QFY26 4QFY26 1QFY27E YoY (%) QoQ (%)| Comments
Sales 197,499 160,505 196,308 -1 22
(Rs mn)
EBITDA We expect standalone net sales to decline 1% yoy due to sharp hike in taxes. In
(Rs mn) 62,613 64,260 55,304 -12 -14| cigarettes, we expect volume decline of ~10% yoy and a >20% decline yoy in EBIT.
EBITDA Other FMCG is expected to deliver ~12% revenue growth yoy, with EBITDA margin
- expansion of ~60bps yoy on a benign base. Agri business is expected to stay under
rr;argm 317 40.0 28.2 -350 bps -1190 bps pressure, with revenue decline of ~10% yoy, while the Paperboards and packaging
(%) segment is expected to deliver ~10% revenue growth yoy.
PAT
(Rs mn) 49,124 51,113 43,596 -11 -15

Source: Company, Emkay Research
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Exhibit 8: Quarterly preview for our FMCG universe

Dabur 1QFY26 4QFY26 1QFY27E YoY (%) QoQ (%)| Comments

Sales

(Rs mn) 34,046 30,380 38,400 13 26 Dabur is expected to deliver 13% revenue growth yoy led by a near double-digit

EBITDA growth in the India business. HPC is expected to deliver near-teens growth;

(Rs mn) 6,678 4,618 7,373 10 60| healthcare growth is likely to improve sequentially to a mid-single digit. Foods is
expected to record a high double-digit growth, while beverages is likely to deliver

EBIT'_DA double-digit growth. International is expected to post high teens growth in rupee

margin 19.6 15.2 19.2 -40bps 400 bps| yorms, Gross margin is expected to be flat (~47%), as calibrated pricing actions

(%) were taken to offset the elevated inflation in the input basket. We expect EBITDA to

PAT 10% yoy.

5,249 3,796 5,759 10 5p| 9row 10% yoy

(Rs mn)

Emami 1QFY26 4QFY26 1QFY27E YoY (%) QoQ (%)| Comments

Sales 9,041 9,251 10,146 12 10

(Rs mn)

EBITDA 2142 1.867 2181 > 17| We expect revenue growth of ~12% yoy on the back of recent acquisitions, a good

(Rs mn) ' ! ' summer, and a low base. Gross margin is expected to be under pressure (-200bps

EBITDA yoy) due to higher input costs despite price hikes of ~3-4%. We expect EBITDA

margin 23.7 20.2 21.5 -220 bps 130 bps| margin contraction to be higher at ~220bps yoy, due to higher A&P spends,

(%) especially on digital brands.

PAT 1,721 1,436 1,537 -11 7

(Rs mn)

Nestlé

India 1QFY26 4QFY26 1QFY27E YoY (%) QoQ (%)| Comments

Sales 50,962 67,478 59,177 16 -12

(Rs mn)

EBITDA

(Rs mn) 11,003 17,716 12,427 13 -30| we expect revenue growth of ~16% yoy on a benign base of ~6% in 1QFY26. Gross
margin is expected to be flattish yoy at ~55%. EBITDA margin is expected to

EBITI_DA contract by ~60bps yoy to ~21% due to higher A&P spends resulting in EBITDA

margin 21.6 26.3 21  -60 bps -530 bps growth of ~13% yoy.

(%)

PAT 6,592 11,410 7,372 12 -35

(Rs mn)

Colgate 1QFY26 4QFY26 1QFY27E YoY (%) QoQ (%)| Comments

Sales 14,341 15,954 15,610 9 ¥

(Rs mn)

EBITDA 4526 5096 4.683 3 _g| Colgate is expected to deliver a ~9% growth yoy on a low base of -4% in Q1FY26,
ed by balanced growth in pricing and volume (~4%). Gross margin is expected to

(Rs mn) ! ! ! led by bal d h in prici d vol (~4%). G ini d

EBITDA dip by ~40bps yoy to 68.5%. EBITDA is expected to deliver 3% growth yoy, with

margin 31.6 31.9 30 -160 bps -190 bps| margins contracting by ~160bps yoy partially due to impact of the inverted duty

(%) structure.

PAT 3,206 3,628 3,350 4 -8

(Rs mn)

Bikaji 1QFY26 4QFY26 1QFY27E YoY (%) QoQ (%)| Comments

Sales 6,527 7,209 7,301 12 1

(Rs mn)

EBITDA 838 752 882 5 17| We expect revenue (ex-PLI) to grow ~12% yoy led by volume growth of 8%. Gross
margin (ex-PLI) is expected to be marginally lower sequentially due to higher input

(Rs mn) in ( )i dtob inally | ially d higher i

EBITDA cost inflation (mainly packaging costs) led by the West-Asia disruption. We forecast

margin 12.8 10.4 12.1 -70 bps 170 bps| @ ~20bps decline qoq to ~34.2% (50bps expansion yoy). EBITDA margin (ex-PLI)

(%) is expected to be ~12.1% in Q1FY27, a contraction of 70bps yoy.

PAT 585 553 616 5 11

(Rs mn)

Gopal ® ®

Snacks 1QFY26 4QFY26 1QFY27E YoY (%) QoQ (%)| Comments

Sales 3222 4096 4208 31 3

(Rs mn)

EBITDA . . .

(Rs mn) 152 315 295 94 -7| We expect revenue growth of ~31% yoy, mainly led by volume growth, with mid-
single digit pricing growth. Gross margin is expected to decline sequentially due to

EBITPA higher input costs, but should expand by ~50bps yoy due to a low base. EBITDA

?;/a;gln 4.7 7.7 7 230 bps  -70 bps margin is expected to reach ~7% (+230bps yoy) due to operating leverage.

0
PAT 23 125 137 494 10
(Rs mn)

Source: Company, Emkay Research
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GODREJ CONSUMER PRODUCTS RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS
Date jeloalig TP (Rs) Rating Analyst BUY Hold m— Sell Reduce
Price (Rs) ) .
mmmm— Add Price Target Price
10-Jun-26 1,028 1,250 Buy  Rajesh Kumar 1525
1416 -
1307
1198 -
1089
980

02-Jul-25
30-Oct-25
27-Feb-26

04-Mar-25 {
-
27-Jun-26 {

07-Jul-24
04-Nov-24

Source: Company, Emkay Research

Source: Company, Bloomberg, Emkay Research

MARICO RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS
Closing - BUY Hold m— Sell Reduce
Date A TP (Rs) Rating Analyst
Price (Rs) 950 m— Add Price e T arget Price
10-Jun-26 820 950 Buy Rajesh Kumar
876
802 M
728 s
654 -M‘V
580
< < 0 w0 w © ©
a Q R Q aQ a QN
S 3 3 S 8 & K

Source: Company, Emkay Research

Source: Company, Bloomberg, Emkay Research
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BRITANNIA INDUSTRIES RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS

Closing

i BUY Hold — Sell Reduce
Date Price (Rs) TP (Rs) Rating Analyst . '
mmmm Add Price Target Price
10-Jun-26 5,171 6,200 Buy Rajesh Kumar 6450 A

6074 \‘ Ao Iy
5698 .vaft
5322 JM
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Source: Company, Emkay Research

Source: Company, Bloomberg, Emkay Research

HONASA CONSUMER RECOMMENDATION HISTORY - TREND

RECOMMENDATION HISTORY - DETAILS

R S T

11-Jun-26 418 500 Buy Rajesh Kumar 550 A

10-Jun-26 415 500 Buy Rajesh Kumar 480 'td‘ A )
410 \ IJ

340 -ni
270 A M..Jw

200
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Source: Company, Emkay Research

Source: Company, Bloomberg, Emkay Research
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HINDUSTAN UNILEVER
RECOMMENDATION HISTORY - DETAILS

RECOMMENDATION HISTORY - TREND

Date jeloalig TP (Rs) Rating Analyst BUY Hold m— Sell Reduce
Price (Rs) ) .
mmmm Add Price Target Price
10-Jun-26 2,170 2,350 Add  Rajesh Kumar 3050
2850 ‘\
2650 R
r
2450 -
2250 i
- W W
2050
< < Ye] v [Ye] © ©
S ] Q Q q q b
S 3 3 S 8 N N
Source: Company, Emkay Research
Source: Company, Bloomberg, Emkay Research
ITC RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS
Closing . BUY Hold —Sell Reduce
Date A TP (Rs) Rating Analyst
Price (Rs) 525 m— Add Price e T arget Price
02-Jul-26 290 310 Add Rajesh Kumar
10-Jun-26 284 310 Add  Rajesh Kumar 474 1

Source: Company, Emkay Research
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Source: Company, Bloomberg, Emkay Research
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DABUR INDIA
RECOMMENDATION HISTORY - DETAILS

RECOMMENDATION HISTORY - TREND

Dot Prif::tleo:llzrg TP (Rs) Rating Analyst BUY Hold — Sell Reduce
mmmm—— Add Price Target Price
10-Jun-26 428 470 Add Rajesh Kumar 675 m
10-Jun-26 428 470 Add Rajesh Kumar 630 ruw -\
585 "'\l
540 M M,
495 TJ““
a Q@ Q@ a o
s 3 5 ] ko]
3 = 2 o
5 : 3 g E
Source: Company, Emkay Research
Source: Company, Bloomberg, Emkay Research
EMAMI RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS
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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.

1 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 by Emkay Global Financial Services Limited |gcResearch 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 05, 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 05, 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 05, 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
may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research report and EGFSL or its affiliates may
have co-managed public offering of securities for the subject company in the past twelve months.
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