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We attended the CII FMCG summit, which was themed around GST 2.0, with a
wider discussion about the upcoming opportunities and challenges in the
sector. Overall, the Panel noted that India has a wide and relevant set of
opportunities, with need for players to be agile toward consumer needs (R&D
crucial) and segment evolution (aligning to trend is vital). GST rate reduction is
likely to help improve affordability (value), while product, packaging,
communication, and distribution remain key. Insurgency of brands is aligned
with diverse consumer needs and easing entry barriers. In our coverage, we
continue to prefer players with better execution - GCPL, Marico, Bikaji, Emami.

Accelerating the India consumption story; GST 2.0, an enabler

The FMCG industry is well positioned to benefit from the resurgence in consumer demand,
supported by an evolving ecosystem of nascent brands that leverage emerging consumer
needs and e-commerce channels. As GST reduces compliance costs for organized players
and, over time, eases pressure on consumer wallets, it creates a favorable backdrop for
consumption growth and strengthens the overall value proposition. Success in this
environment requires excellence in product quality, packaging, communication,
distribution, and value, with GST cuts further enhancing the perceived value (benefit
likely with a lag). At the same time, as traditional players have ceded opportunities to
new-age brands, they need to have a sharper focus on faster innovation, technology
adoption, and investment in R&D. With distribution, media, and scale advantages being
disrupted, and consumers now spending 6-7 hours a day on digital platforms, brands
must engage differently and more meaningfully across digital touchpoints.

Cohorts being redefined; addressing consumer needs crucial

India’s consumer ecosystem continues to evolve rapidly. Consumer ticket-size for beauty
products stands at >USD20, with consumer cohort size at ~250mn, expected to rise to
~400mn over the next 5 years largely driven by the 28-year median age—dominated by
Gen Z and millennials. In hair care, ~40% of Indians have curly hair and, while the focus
five years ago was largely on hair straightening, brands are now shifting to genuinely
addressing diverse hair needs. New-age companies are leading this change by offering
more targeted, problem-solving products. Also, people in rural areas have similar
awareness and aspirations. Digital payments are enabling access to data on consumer
consumption habits—ie which products, frequency of use, etc; for example, Bihar, Uttar
Pradesh, Rajasthan, Madhya Pradesh are crucial for FMCG due to their >2x fertility rate.

Valuation seeks growth support; we favor players with execution capability Nitin Gupta

We continue to see the need for growth recovery, which would be crucial for valuations. i’gg;gg’_’gg?;g’;‘;ygl"ba’-Com
Companies with better execution will enhance the outlook and support the valuation ask.

We continue to prefer our coverage companies with execution capability - Marico, GCPL, Mohf't D"d?j"’

Bikaji, Emami. FMCG sector valuations at 51x fwd P/E trade near 10YF avg P/E of 52x. mohit. dodeja@ermkayglobal.com
Rating, Target Price and Valuation

CMP TP Upside P/E (x) EV/EBITDA (x) ROE (%)
Rating (Rs) (Rs) (%) FY26 FY27 FY26 FY27 FY26 FY27

Bikaji Foods International BUY 740 950 28 65.8 52.8 39.9 33.7 18.7 19.7
Britannia Industries ADD 6,038 6,650 10 57.9 49.6 41.0 35.7 53.4 53.3
Colgate-Palmolive SELL 2,164 2,000 (8) 43.0 39.2 31.4 28.8 82.7 90.3
Dabur India REDUCE 497 525 6 45.4 41.0 32.4 29.2 18.0 19.1
Emami BUY 546 800 47 30.3 27.6 21.7 19.2 26.0 24.5
Godrej Consumer Products BUY 1,166 1,400 20 52.9 43.1 38.2 31.6 18.6 22.4
Hindustan Unilever ADD 2,294 2,700 18 52.6 46.5 39.9 35.6 20.8 23.6
ITC ADD 402 475 18 23.7 20.9 18.1 15.4 30.7 32.9
Marico BUY 738 850 15 53.6 44.8 40.6 33.5 43.1 47.7
Nestle India REDUCE 1,244 1,250 1 77.3 64.5 47.6 40.8 71.5 77.4
Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO> .Please refer to the last page of the report on Restrictions Refer to Important Disclosures at the end of this report
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Exhibit 1: FMCG sector — Growth trend

(%) All India (Urban + Rural) Volume growth Volume growth Channel volume growth
Value Price Volume Urban Rural HPC Food GT MT
1QFY23 10.9 11.7 -0.7 0.6 -2.4 -6.4 1.8 -1.5 8.1
2QFY23 9.2 9.9 -0.6 1.7 -3.6 -6.5 2.0 -2.0 14.0
3QFY23 7.6 7.9 -0.3 1.7 -2.8 -4.6 1.6 -1.5 12.7
4QFY23 10.2 6.9 3.1 5.3 0.3 0.2 4.3 1.9 14.6
1QFY24 12.2 4.4 7.5 10.2 4.0 5.4 8.5 6.2 21.1
2QFY24 9.5 0.6 8.9 11.0 6.1 8.9 9.0 7.2 24.7
3QFY24 6.5 0.1 6.4 7.5 5.0 8.9 5.6 4.9 20.2
4QFY24 6.5 0.3 6.1 5.3 7.2 10.8 4.4 5.0 15.4
1QFY25 3.3 0.5 2.8 1.3 4.8 6.5 1.4 2.3 6.7
2QFY25 5.3 1.8 3.5 1.9 5.7 6.0 2.6 3.5 3.8
3QFY25 10.1 3.7 6.2 4.0 9.1 7.2 5.8 7.2 -1.7
4QFY25 10.9 5.6 5.0 2.4 8.3 5.5 4.7 6.1 -4.3
1QFY26 13.9 7.4 6.0 4.1 8.4 7.3 5.5 6.6 0.2
2QFY26 12.9 7.1 5.4 3.7 7.7 5.5 5.4 5.6 4.2

Source: Nielsen, Emkay Research

Exhibit 2: Growth across different sizes of players

(%) Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26
Giants (MAT revenue of >Rs50bn) = 46%

Value 12.2 10.7 8.0 7.7 2.5 3.4 7.0 6.8 10.1 8.8
Volume 5.1 8.7 8.9 8.1 3.5 3.0 4.2 1.8 3.1 2.6
Price 6.8 1.8 -0.8 -0.4 -1.0 0.4 2.7 4.9 6.8 6.0
Large (MAT revenue of Rs10-50bn) = 20%

Value 10.8 8.0 6.1 7.9 7.3 9.3 13.2 13.0 14.3 13.1
Volume 10.7 12.3 9.8 10.8 8.1 7.8 8.7 5.2 5.2 3.1
Price 0.1 -3.8 -3.4 -2.6 -0.7 1.4 4.1 7.4 8.7 9.7
Mid (MAT revenue of Rs1-10bn) = 18%

Value 14.4 11.2 8.9 7.3 5.2 7.8 13.4 15.0 17.7 17.1
Volume 13.7 15.0 11.8 9.2 7.2 6.8 9.7 7.0 7.5 6.8
Price 0.6 -3.3 -2.6 -1.7 -1.9 0.9 3.4 7.5 9.5 9.6
Small (MAT revenue of <Rslbn) = 17%

Value 11.0 6.3 0.4 0.5 -1.2 4.0 11.9 16.0 20.0 20.4
Volume 6.3 3.2 -2.5 -3.2 -5.0 -0.5 6.3 10.7 11.8 12.5
Price 4.4 3.0 3.0 3.8 4.0 4.5 5.3 4.8 7.3 7.0

Source: Nielsen, Emkay Research

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
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Exhibit 3: Insurgent brands seeing faster growth across consumption categories

Insurgent brands continue to materially outpace incumbents over the
last 5 years
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Source: Bain & Company, Emkay Research

Exhibit 4: Volume growth for staple companies

(%) Britannia Colgate Dabur Emami GCPL HUL Marico Nestle India Jyothy Bikaji Honasa
1QFY23 -2.0 -2.5 5.0 8.0 -6.2 6.0 -6.0 7.9 5.0

2QFY23 5.0 -3.0 1.0 -1.2 -5.0 4.0 3.0 9.0 1.4

3QFY23 1.0 -2.5 -3.0 -3.9 2.0 5.0 4.0 3.0 3.9

4QFY23 1.0 -1.5 2.0 2.0 13.0 4.0 5.0 9.0 3.3 13.0

1QFY24 0.0 4.0 3.0 3.0 10.0 3.0 3.0 4.6 9.0 15.2 43.0
2QFY24 0.2 0.0 2.0 2.0 4.0 5.6 0.0 4.7 9.0 5.1 27.0
3QFY24 5.5 -1.0 4.0 -0.9 5.0 2.0 2.0 4.0 11.0 29.5 35.0
4QFY24 6.0 2.0 4.2 2.0 7.0 2.0 3.0 4.0 7.2 14.5 27.5
1QFY25 8.0 6.0 5.2 8.7 8.0 4.0 4.0 1.0 10.8 16.2 25.2
2QFY25 8.0 6.0 -7.5 1.7 7.0 3.0 5.0 -2.0 3.0 15.0 7.1
3QFY25 6.0 5.0 1.2 4.0 0.0 0.0 6.0 2.0 8.0 3.0 1.5
4QFY25 3.3 0.0 -4.0 5.0 4.0 2.0 7.0 2.0 4.0 8.9 21.2
1QFY26 2.0 -3.5 -1.0 -3.0 5.0 3.0 9.0 3.0 3.6 7.5 10.5
2QFY26 -3.0 -8.0 2.0 -16.0 3.0 0.0 7.0 9.0 2.8 10.8 16.7

Source: Company, Emkay Research

Exhibit 5: India median age at 28 years as of CY21

Median Age
of the Population in 2021
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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
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Exhibit 6: Multiple consumption enablers in the last 12 months

Multiple macro shifts impacting consumption in last 12 months

Personal income-tax cuts increasing middle-class dispo
INR 1 lakh crore

Cooling input-cost inflation across key commodities

Easing monetary policy signaled by 25 bps repo-rate cut in Dec’25
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Source: Bain & Company, Emkay Research

Exhibit 7: Rural sales for FMCG companies
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Exhibit 8: FMCG sector — One-year forward P/E
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Source: Bloomberg, Emkay Research

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
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Exhibit 9: FMCG sector valuation premium to the broader market index Sensex
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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
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BIKAJI FOODS INTERNATIONAL RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS

Date PriSLo(sli{g TP (Rs) Rating Analyst BUY H‘?'d s Sell . Reduce
s Add Price Target Price

13-Nov-25 708 950 Buy Nitin Gupta 1000

12-Nov-25 716 950 Buy Nitin Gupta 896

02-Oct-25 732 950 Buy  Nitin Gupta 792

17-Sep-25 788 950 Buy Nitin Gupta 688

08-Sep-25 786 950 Buy  Nitin Gupta 584 L il

21-Aug-25 778 900 Buy Nitin Gupta 480 |

19-Aug-25 772 900 Buy Nitin Gupta Q S N S 8 8 8
17-Aug-25 722 900 Buy Nitin Gupta 8 g g g g g 8
24-Jul-25 778 900 Buy Nitin Gupta = < 2 3 = e S
24-Jul-25 778 825 Buy  Nitin Gupta Source: Company, Bloomberg, Emkay Research

30-Jun-25 741 825 Buy Nitin Gupta

24-Jun-25 711 775 Buy  Nitin Gupta

16-May-25 718 775 Buy  Nitin Gupta

24-Apr-25 750 775 Buy  Nitin Gupta

04-Apr-25 677 775 Buy  Nitin Gupta

28-Mar-25 661 775 Buy  Nitin Gupta

21-Mar-25 697 725 Add  Nitin Gupta

17-Mar-25 683 725  Add Nitin Gupta

26-Feb-25 642 725 Add  Nitin Gupta

18-Feb-25 569 725 Add  Nitin Gupta
Source: Company, Emkay Research

BRITANNIA INDUSTRIES RECOMMENDATION HISTORY - TREND

RECOMMENDATION HISTORY - DETAILS

pate Prig:)(sli;;g TP (Rs) Rating Analyst — itlj;( 2::3 :'?:Irlget Price e
09-Nov-25 6,158 6,650 Add  Nitin Gupta 6750

06-Nov-25 6,014 5,750 Reduce Nitin Gupta 6314

02-Oct-25 5,967 5,750 Reduce Nitin Gupta 5878 AI_I_I— e

17-Sep-25 6,098 5,800 Reduce Nitin Gupta 5442 "

08-Sep-25 6,116 5,800 Reduce Nitin Gupta 5006 - 1 L

19-Aug-25 5,499 5,500 Reduce Nitin Gupta 4570

17-Aug-25 5,303 5,500 Reduce Nitin Gupta Q 3 3 & & & &
06-Aug-25 5,403 5,500 Reduce Nitin Gupta 2 2 3 g 2 S £

I © b <+ s & &

30-Jun-25 5,851 5,825 Reduce Nitin Gupta - - - - -
24-Jun-25 5,617 5,500 Reduce Nitin Gupta Source: Company, Bloomberg, Emkay Research

12-May-25 5,609 5,500 Reduce Nitin Gupta

09-May-25 5,436 5,500 Reduce Nitin Gupta

24-Apr-25 5,462 4,850 Reduce Nitin Gupta

28-Mar-25 4,937 4,850 Reduce Nitin Gupta

17-Mar-25 4,675 4,675 Reduce Nitin Gupta

26-Feb-25 4,798 4,675 Reduce Nitin Gupta

18-Feb-25 4,891 4,675 Reduce Nitin Gupta

07-Feb-25 4,871 4,675 Reduce Nitin Gupta

02-Feb-25 5,201 4,675 Reduce Nitin Gupta

03-Jan-25 4,834 4,675 Reduce Nitin Gupta

Source: Company, Emkay Research

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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http://www.emkayglobal.com/

India Equity Research | Sector Report

COLGATE-PALMOLIVE RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS

Closing

3 BUY Hold m— Sell Reduce
Date Price (Rs) TP (Rs) Rating Analyst . .
m— Add Price Target Price
24-Oct-25 2,239 2,000 Sell  Nitin Gupta 3850
02-Oct-25 2,225 2,250 Sell Nitin Gupta 3444 If
17-Sep-25 2,348 2,250  Sell Nitin Gupta 3038
& ,—' A
08-Sep-25 2,389 2,250  Sell  Nitin Gupta 2632 o
17-Aug-25 2,154 2,000 Sell Nitin Gupta 2996 i "‘4‘-\‘ P?
22-Jul-25 2,380 2,000 Sell Nitin Gupta |
1820
30-Jun-25 2,407 2,000 Sell Nitin Gupta Q N N 5 Q Q Q
" ) 5 > ) 5 > )
24-Jun-25 2,425 2,000 Sell Nitin Gupta 3 < 2 3 < 2 3
2 @ b 3 s & d
22-May-25 2,487 2,000 Sell Nitin Gupta - - - - -
24-Apr-25 2,732 2,000 sell Nitin Gupta Source: Company, Bloomberg, Emkay Research
28-Mar-25 2,390 2,000 Sell Nitin Gupta
17-Mar-25 2,384 2,700 Reduce Nitin Gupta
18-Feb-25 2,450 2,700 Reduce Nitin Gupta
02-Feb-25 2,899 2,700 Reduce Nitin Gupta
28-Jan-25 2,679 2,700 Reduce Nitin Gupta
03-Jan-25 2,821 2,700 Reduce Nitin Gupta
27-Nov-24 3,018 3,000 Reduce Nitin Gupta
24-Oct-24 3,213 3,000 Reduce Nitin Gupta
02-Oct-24 3,820 3,275 Reduce Nitin Gupta
24-Sep-24 3,682 2,850 Reduce Nitin Gupta
Source: Company, Emkay Research
DABUR INDIA RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS
Closing . BUY Hold m— Sell Reduce
Date - TP (Rs) Rating Analyst
Price (Rs) s Add Price e Target Price
30-Oct-25 502 525 Reduce Nitin Gupta 750

30-Oct-25 502 525 Reduce Nitin Gupta 690 ]

02-Oct-25 495 525 Reduce Nitin Gupta 630 JM‘Y | mimmassmsny

02-Oct-25 495 525 Reduce Nitin Gupta 570 N -Ll

17-Sep-25 535 525 Reduce Nitin Gupta )

17-Sep-25 535 525 Reduce Nitin Gupta 450 '

08-Sep-25 546 525 Reduce Nitin Gupta 2 § § § “N’

08-Sep-25 546 525 Reduce Nitin Gupta 2 2 kS £ g
~ e © T 3

17-Aug-25 501 500 Reduce Nitin Gupta - - -

17-Aug-25 501 500 Reduce Nitin Gupta Source: Company, Bloomberg, Emkay Research

01-Aug-25 534 500 Reduce Nitin Gupta

01-Aug-25 534 500 Reduce Nitin Gupta

05-Jul-25 495 450 Reduce Nitin Gupta

05-Jul-25 495 450 Reduce Nitin Gupta

Source: Company, Emkay Research

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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EMAMI RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS

Closing

Date Price (Rs) TP (Rs) Rating Analyst BUY H‘?'d s Sell . Reduce
s Add Price Target Price

10-Nov-25 526 800 Buy Nitin Gupta 950

10-Nov-25 526 800 Buy Nitin Gupta 844

08-Sep-25 600 800 Buy  Nitin Gupta 738

08-Sep-25 600 800 Buy Nitin Gupta 632 4

01-Aug-25 619 750 Buy  Nitin Gupta 526 1

01-Aug-25 619 750 Buy Nitin Gupta W

30-Jun-25 572 750 Buy Nitin Gupta 420 Q N 3 3 8
30-Jun-25 572 750 Buy Nitin Gupta g g 2 g g
24-Jun-25 565 750 Buy Nitin Gupta = < 2 3 =
24-Jun-25 565 750  Buy  Nitin Gupta Source: Company, Bloomberg, Emkay Research

16-May-25 636 750 Buy Nitin Gupta

16-May-25 636 750 Buy Nitin Gupta
Source: Company, Emkay Research

GODREJ CONSUMER PRODUCTS RECOMMENDATION HISTORY - TREND

RECOMMENDATION HISTORY - DETAILS

pate Prigéo(s:;;g TP (Rs) Rating Analyst — i:;( Sf:e :'?:Irlget Price e
02-Dec-25 1,132 1,400 Buy Nitin Gupta 1525

01-Nov-25 1,119 1,400 Buy Nitin Gupta 1418 f

02-Oct-25 1,149 1,400 Buy Nitin Gupta 1311 4

17-Sep-25 1,243 1,400 Buy  Nitin Gupta 1204 |

08-Sep-25 1,230 1,400 Buy  Nitin Gupta 1097

19-Aug-25 1,219 1,400 Buy  Nitin Gupta 990 "

17-Aug-25 1,185 1,400 Buy Nitin Gupta b 3 3 S & 8 &
07-Aug-25 1,220 1,400 Buy  Nitin Gupta § :% :c;” § :% é” §

2 ) s 3 = & &

27-Jul-25 1,217 1,400 Buy Nitin Gupta - - - - -
05-Jul-25 1,193 1,400 Buy Nitin Gupta Source: Company, Bloomberg, Emkay Research

30-Jun-25 1,178 1,400 Buy  Nitin Gupta

24-Jun-25 1,174 1,400 Buy  Nitin Gupta

08-May-25 1,241 1,400 Buy  Nitin Gupta

24-Apr-25 1,268 1,325 Buy  Nitin Gupta

06-Apr-25 1,157 1,325 Buy  Nitin Gupta

31-Mar-25 1,159 1,325 Buy Nitin Gupta

17-Mar-25 1,052 1,100 Reduce Nitin Gupta

26-Feb-25 1,057 1,100 Reduce Nitin Gupta

18-Feb-25 1,016 1,100 Reduce Nitin Gupta

02-Feb-25 1,192 1,100 Reduce Nitin Gupta

Source: Company, Emkay Research

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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HINDUSTAN UNILEVER RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS

Closing

Date Price (Rs) TP (Rs) Rating Analyst BUY H‘?'d e Sell . Reduce
s Add Price Target Price

24-Oct-25 2,477 2,700 Add Nitin Gupta 3400

02-Oct-25 2,497 2,700 Add Nitin Gupta 3144

17-Sep-25 2,530 2,700 Add Nitin Gupta 2888

08-Sep-25 2,583 2,700 Add Nitin Gupta 2632 1_| mmmmTT
19-Aug-25 2,564 2,700 Add Nitin Gupta P LU L A9 A

17-Aug-25 2,442 2,700 Add Nitin Gupta

01-Aug-25 2,514 2,700 Add Nitin Gupta 2120 Q N N N g & "N"
30-Jun-25 2,259 2,400 Add Nitin Gupta 8 g g g g g 8
24-Jun-25 2,228 2,400 Add Nitin Gupta = = 2 3 = e g
25-Apr-25 2,296 2,400 Add Nitin Gupta Source: Company, Bloomberg, Emkay Research

24-Apr-25 2,289 2,400 Add Nitin Gupta

28-Mar-25 2,224 2,400 Add Nitin Gupta

17-Mar-25 2,138 2,675 Buy Nitin Gupta

26-Feb-25 2,224 2,675 Buy Nitin Gupta

18-Feb-25 2,260 2,675 Buy Nitin Gupta

02-Feb-25 2,467 2,675 Buy Nitin Gupta

22-Jan-25 2,307 2,675 Buy Nitin Gupta

08-Jan-25 2,364 2,675 Buy Nitin Gupta

03-Jan-25 2,369 2,675 Buy Nitin Gupta

30-Nov-24 2,457 2,950 Buy Nitin Gupta
Source: Company, Emkay Research

ITC RECOMMENDATION HISTORY - TREND

RECOMMENDATION HISTORY - DETAILS

pate Prig:)(sli;;g TP (Rs) Rating Analyst — itlj;( 2::3 :'?:Irlget Price e
31-Oct-25 420 475 Add  Nitin Gupta 550

02-Oct-25 406 475 Add  Nitin Gupta 516 i

17-Sep-25 409 475 Add  Nitin Gupta 482 —ll?— e

08-Sep-25 408 475 Add  Nitin Gupta a8 L Tl _______;‘:
17-Aug-25 411 475 Add  Nitin Gupta adl il L LGP
01-Aug-25 416 475 Add  Nitin Gupta 280 '

30-Jun-25 416 475 Add  Nitin Gupta Q 3 3 3 9 9 9
24-Jun-25 414 475 Add Nitin Gupta § 2 3 § ;c.} ? §

< @ S 3 s & &

09-Jun-25 423 475  Add Nitin Gupta - - - - -
23-May-25 436 475 Add  Nitin Gupta Source: Company, Bloomberg, Emkay Research

24-Apr-25 430 450 Add Nitin Gupta

28-Mar-25 410 450 Add Nitin Gupta

21-Mar-25 406 490 Add Nitin Gupta

17-Mar-25 408 490 Add Nitin Gupta

18-Feb-25 405 490 Add Nitin Gupta

07-Feb-25 431 490 Add Nitin Gupta

02-Feb-25 463 520 Add Nitin Gupta

03-Jan-25 456 520 Add Nitin Gupta

25-Oct-24 456 520 Add Nitin Gupta

02-Oct-24 488 520 Add Nitin Gupta

Source: Company, Emkay Research

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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MARICO RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS

Closing

Date Price (Rs) TP (Rs) Rating Analyst BUY H‘?'d s Sell . Reduce
s Add Price Target Price

08-Dec-25 729 850 Buy Nitin Gupta 850 |
15-Nov-25 739 850 Buy Nitin Gupta 778

02-Oct-25 702 850 Buy Nitin Gupta 706

17-Sep-25 712 850 Buy  Nitin Gupta 634 A

08-Sep-25 731 850 Buy Nitin Gupta 562 Lo

19-Aug-25 728 850 Buy Nitin Gupta w

17-Aug-25 711 850 Buy Nitin Gupta 490 Q 3 3 3 8 8 8
05-Aug-25 716 850 Buy Nitin Gupta g 2 g g 2 g g
03-Aug-25 711 810 Buy  Nitin Gupta = < 2 3 = e S
17-Jul-25 733 810 Buy  Nitin Gupta Source: Company, Bloomberg, Emkay Research

05-Jul-25 729 810 Buy  Nitin Gupta

30-Jun-25 722 810 Buy  Nitin Gupta

24-Jun-25 704 810 Buy  Nitin Gupta

04-May-25 698 810 Buy  Nitin Gupta

24-Apr-25 713 700 Add  Nitin Gupta

03-Apr-25 661 700 Add Nitin Gupta

17-Mar-25 608 700 Add  Nitin Gupta

26-Feb-25 622 700 Add Nitin Gupta

18-Feb-25 626 700 Add  Nitin Gupta

02-Feb-25 694 700 Add Nitin Gupta
Source: Company, Emkay Research

NESTLE INDIA RECOMMENDATION HISTORY - TREND

RECOMMENDATION HISTORY - DETAILS

Pate Prigéo(s:;;g TP (Rs) Rating Analyst — i:;( Sf:e :'?:Irlget Price e
16-Oct-25 1,277 1,250 Reduce Nitin Gupta 1400

02-Oct-25 1,166 1,250 Reduce Nitin Gupta 1334 )

17-Sep-25 1,204 1,250 Reduce Nitin Gupta 1268 -

08-Sep-25 1,188 1,250 Reduce Nitin Gupta 1202 -

19-Aug-25 1,161 1,150 Reduce Nitin Gupta 1138 -

17-Aug-25 1,089 1,150 Reduce Nitin Gupta 1070

24-Jul-25 1,161 1,150 Reduce Nitin Gupta S S J 3 & & &
25-Apr-25 1,207 1,150 Reduce Nitin Gupta 2 2 3 g 2 3 £

I © b <+ s & &

24-Apr-25 1,217 1,150 Reduce Nitin Gupta - - - - -
26-Feb-25 1,125 1,150 Reduce Nitin Gupta Source: Company, Bloomberg, Emkay Research

18-Feb-25 1,111 1,150 Reduce Nitin Gupta

05-Feb-25 1,124 1,150 Reduce Nitin Gupta

02-Feb-25 1,164 1,150 Reduce Nitin Gupta

31-Jan-25 1,157 1,150 Reduce Nitin Gupta

03-Jan-25 1,116 1,150 Reduce Nitin Gupta

17-Oct-24 1,189 1,200 Reduce Nitin Gupta

02-Oct-24 1,354 1,400 Add Nitin Gupta

24-Sep-24 1,348 1,325 Add Nitin Gupta

25-Jul-24 1,240 1,325 Add Nitin Gupta

04-Jul-24 1,273 1,350 Add Nitin Gupta

Source: Company, Emkay Research

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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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.
December 15, 2025 | 11
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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 b 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 December 15, 2025
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 December 15, 2025

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 December 15, 2025

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.

Digitally signed
Seshadri by Seshadri

Kumar Sen

Kumar Sen pate: 2025.12.15
23:22:17 +05'30"

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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