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e e e target (INR) o2 CCL Products’ Q2FY26 revenue/EBITDA grew 52.6% (13-quarter high)/
52 Week High/Low 99/475  43.8% YoY (23-quarter high) — both beating our and street’s
Market cap (INR bn/USD bn) 119/1.3

Free float (%) s47  expectations. EBITDA margins declined 107bp YoY but expanded
Avg. daily value traded (INR mn) 161.5

243bp QoQ to 17.5%. Gross margins of 34.5% - declined 524bp YoY

affected by elevated coffee prices but increased 190bp QoQ. Staff cost

SHAREHOLDING PATTERN grew 17.3% YoY/13% QoQ. Other expense grew 54.6% YoY/ 3.7% QoQ.
Sep-25 Jun25 Mar-25 Depreciation grew 64% YoY/ 16% QoQ.

Promoter 46.11% 46.09% 46.09% b ff . d | d | . b bl d h h | |
- 10.52% 10.64% 1020% Arabica coffee prices aeclinead early in Q2 but stabilized at Iigner levels
oI 21.83% 1.19% 20.88% toward the end while Robusta prices remained firm and ended the
Pledge 0% 0% 0% quarter above Q2 opening levels. We will revisit our estimates and TP
post the earnings conference call. Maintain ‘HOLD’.
FINANCIALS (INRmn) | Strong topline/EBITDA performance; sequential recovery in margins
Yearto March FY25A  FY26E FY27E  FY28E Operational performance: The company delivered robust performance with
Revenue 31,057 36,052 42,269 49,569
, x , , o ) . o )
EBITOA sss1 6420 7725 9660 revenue :':md EBITDA growth of 52.6% YoY (13-quarter high) and 43.8% YoY (23
Adjusted profit 3103 3,638 4491 5909 quarter high).
Diluted EPS (INR) 232 272 336 3 Margins: EBITDA margins of 17.5% - declined 107bp YoY, but expanded 243bp QoQ.
EPS growth (%) 238 17.2 234 316 . ) . .
ROAE (%) 17.0 172 183 203 Gross margins of 34.5% - declined 524bp YoY due to elevated input prices but
P/E (x) 37.2 31.7 25.7 19.5 increased 190bp QoQ.
EV/EBITDA (x) 23.8 202 16.8 13.3 . . . .
Dividend yield (%) 06 06 06 06 Others: Staff cost grew 17.3% YoY/13% QoQ while other expense grew 54.6% YoY/
3.7% QoQ. Depreciation grew 64% YoY/ 16% QoQ. Interest expense grew 22.6% YoY
1 o)
PRICE PERFORMANCE but inched down 3.2% QoQ.
950 85 000 More details awaited on the call which is hosted on 6th Nov at 11:00 am IST @ 022
870 rﬁJf-yW"LJ 82,400 6280 1342. Diamond Pass Registration
790 gN, 79,800
710 ) \V‘L 77200 | What to ask?
630 74,600
550 72,000 e What is your volume growth guidance for FY26 and FY27, considering current
Nov-24  Feb-25  May-25  Aug-25  Nov-25 demand trends across key geographies?
M CCLP IN Equity Sensex

e Any plans for further capacity addition in freeze-dried or spray-dried coffee over
the next 2—-3 years?

e With coffee prices staying elevated, how do you see this impacting margins going
forward? Do you expect any easing in input costs in H2FY26 or FY27?

e How do you see revenue growth shaping up in H2FY26 and FY27, considering
current demand trends, capacity utilization, and order inflows across key
markets?

Quick Take:

INR mn Q2FY26 Q2FY25 YoY Q1FY26 QoQ Q2FY25E  Deviation
Net Sales 11,267 7,382 52.6% 10,556 6.7% 9,375 20.2%
EBITDA 1,971 1,371 43.8% 1,590 24% 1,675 17.7%
PAT 1,009 740 36.3% 724 39.2% 863 16.9%
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Exhibit 1: Consolidated financial snapshot (INR mn)

Year to March Q2FY26 Q2FY25 % change Q1FY26 % change
Revenues 11,267 7,382 52.6 10,556 6.7
Raw material 7,376 4,446 65.9 7,111 3.7
Staff costs 473 403 17.3 418 13.0
Others 1,447 1,162 24.5 1,436 0.8
Total expenditure 9,296 6,011 54.6 8,966 3.7
EBITDA 1,971 1,371 43.8 1,590 24.0
Depreciation 389 237 64.2 336 15.9
EBIT 1,582 1,134 39.5 1,255 26.1
Interest 326 266 22.6 337 (3.2)
Other income 15 5 173.3 24 (38.2)
PBT 1,271 873 45.5 942 34.9
Tax 262 134 96.5 217 20.7
Reported Profit 1,009 740 36.3 724 39.2
Adjusted Profit 1,009 740 36.3 724 39.2
No. of Diluted shares outstanding (mn) 133 133 133

Adjusted Diluted EPS 7.6 5.6 36.2 5.4 39.2
As % of net revenues

Raw material 65.5 60.2 524 67.4 -190
Staff expenses 4.2 5.5 -126 4.0 23
Other expenses 12.8 15.7 -290 13.6 -76
EBITDA 17.5 18.6 -107 15.1 243
Net profit 9.0 10.0 -107 6.9 209

Source: Company, Nuvama Research
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the merits and risks of such investment. The investment discussed or views expressed may not be suitable for all investors.

This information is strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or redistributed or passed on directly or indirectly
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businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past performance is not necessarily a guide to future performance .The
disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the
report. The information provided in these reports remains, unless otherwise stated, the copyright of NWML. All layout, design, original artwork, concepts and other Intellectual Properties,
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shall NWML be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data
presented by the NWML through this report.

We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers simultaneously, not all customers may receive this report at the
same time. We will not treat recipients other than intended recipients as customers by virtue of their receiving this report.
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Securities, mentioned herein or (b) be engaged in any other transaction involving such Securities and earn brokerage or other compensation or act as a market maker in the financial
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respect to any recommendation and related information and opinions at the time of publication of research report or at the time of public appearance. (c) NWML may have proprietary
long/short position in the above mentioned scrip(s) and therefore should be considered as interested. (d) The views provided herein are general in nature and do not consider risk appetite
or investment objective of any particular investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation
to do business with NWML

NWML or its associates may have received compensation from the subject company in the past 12 months. NWML or its associates may have managed or co-managed public offering of
securities for the subject company in the past 12 months. NWML or its associates may have received compensation for investment banking or merchant banking or brokerage services from
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in connection with the research report. Research analyst or his/her relative or NWML'’s associates may have financial interest in the subject company. NWML and/or its Group Companies,
their Directors, affiliates and/or employees may have interests/ positions, financial or otherwise in the Securities/Currencies and other investment products mentioned in this report. NWML,
its associates, research analyst and his/her relative may have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the
time of publication of research report or at the time of public appearance.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: ( i) exchange rates can be volatile and are subject to large fluctuations; ( ii)
the value of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and changes
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ADRs and Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.
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NWML has financial interest in the subject companies: No

NWML’s 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 publication of
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Analyst Certification:
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.
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Disclaimer for U.S. Persons

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

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

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional
Investors, NWML has entered into an agreement with a U.S. registered broker-dealer, Nuvama Financial Services Inc. (formerly Edelweiss Financial Services Inc.) ("NFSI"). Transactions in
securities discussed in this research report should be effected through NFSI.

Disclaimer for U.K. Persons
The contents of this research report have not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 ("FSMA").

In the United Kingdom, this research report is being distributed only to and is directed only at (a) persons who have professional experience in matters relating to investments falling within
Article 19(5) of the FSMA (Financial Promotion) Order 2005 (the “Order”); (b) persons falling within Article 49(2)(a) to (d) of the Order (including high net worth companies and unincorporated
associations); and (c) any other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”).

This research report must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this research report relates is available only
to relevant persons and will be engaged in only with relevant persons. Any person who is not a relevant person should not act or rely on this research report or any of its contents. This
research report must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person.

Disclaimer for Canadian Persons

This research report is a product of NWML, which is the employer of the research analysts who have prepared the research report. The research analysts preparing the research report are
resident outside the Canada and are not associated persons of any Canadian registered adviser and/or dealer and, therefore, the analysts are not subject to supervision by a Canadian
registered adviser and/or dealer, and are not required to satisfy the regulatory licensing requirements of the Ontario Securities Commission, other Canadian provincial securities regulators,
the Investment Industry Regulatory Organization of Canada and are not required to otherwise comply with Canadian rules or regulations regarding, among other things, the research analysts'
business or relationship with a subject company or trading of securities by a research analyst.

This report is intended for distribution by NWML only to "Permitted Clients" (as defined in National Instrument 31-103 ("NI 31-103")) who are resident in the Province of Ontario, Canada
(an "Ontario Permitted Client"). If the recipient of this report is not an Ontario Permitted Client, as specified above, then the recipient should not act upon this report and should return the
report to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any Canadian person.

NWML is relying on an exemption from the adviser and/or dealer registration requirements under NI 31-103 available to certain international advisers and/or dealers. Please be advised
that (i) NWML is not registered in the Province of Ontario to trade in securities nor is it registered in the Province of Ontario to provide advice with respect to securities; (i) NWML's head
office or principal place of business is located in India; (iii) all or substantially all of NWML's assets may be situated outside of Canada; (iv) there may be difficulty enforcing legal rights against
NWML because of the above; and (v) the name and address of the NWML's agent for service of process in the Province of Ontario is: Bamac Services Inc., 181 Bay Street, Suite 2100, Toronto,
Ontario M5J 2T3 Canada.

Disclaimer for Singapore Persons

In Singapore, this report is being distributed by Nuvama Investment Advisors Private Limited (NIAPL) (Previously Edelweiss Investment Advisors Private Limited ("EIAPL")) (Co. Reg. No.
201016306H) which is a holder of a capital markets services license and an exempt financial adviser in Singapore and (ii) solely to persons who qualify as "institutional investors" or "accredited
investors" as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore ("the SFA"). Pursuant to regulations 33, 34, 35 and 36 of the Financial Advisers Regulations
("FAR"), sections 25, 27 and 36 of the Financial Advisers Act, Chapter 110 of Singapore shall not apply to NIAPL when providing any financial advisory services to an accredited investor (as
defined in regulation 36 of the FAR. Persons in Singapore should contact NIAPL in respect of any matter arising from, or in connection with this publication/communication. This report is
not suitable for private investors.

Disclaimer for Hong Kong persons

This report is distributed in Hong Kong by Nuvama Investment Advisors (Hong Kong) Private Limited (NIAHK) (Previously Edelweiss Securities (Hong Kong) Private Limited (ESHK)), a licensed
corporation (BOM -874) licensed and regulated by the Hong Kong Securities and Futures Commission (SFC) pursuant to Section 116(1) of the Securities and Futures Ordinance “SFO”. This
report is intended for distribution only to “Professional Investors” as defined in Part | of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only
available to professional investor and will be engaged only with professional investors.” Nothing here is an offer or solicitation of these securities, products and services in any jurisdiction
where their offer or sale is not qualified or exempt from registration. The report also does not constitute a personal recommendation or take into account the particular investment objectives,
financial situations, or needs of any individual recipients. The Indian Analyst(s) who compile this report is/are not located in Hong Kong and is/are not licensed to carry on regulated activities
in Hong Kong and does not / do not hold themselves out as being able to do so.
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