*
Emamil LIMITED

5% February, 2026

The Manager — Listing The Manager — Listing
National Stock Exchange of India Ltd. BSE Limited

Exchange Plaza, Plot No. C/1, Block - G Phiroze Jeejeebhoy Towers
Bandra Kurla Complex, Bandra (E) Dalal Street

Mumbai — 400 051 Mumbai — 400 001

Scrip Code: EMAMILTD Scrip Code: 531162

Sub.: Newspaper Publication of Unaudited Financial Results (Standalone & Consolidated)
for the quarter and nine months ended 315t December, 2025

Dear Sir/ Madam,

Pursuant to Regulation 47 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, please find enclosed herewith clippings of the newspaper publication in:

= “Business Standard” (English Version) and
= “Aajkal” (Bengali Version)

dated 5" February, 2026, in which the Unaudited Financial Results (Standalone & Consolidated)
of the Company for the quarter and nine months ended 31% December, 2025, is published.

The aforesaid results were approved by the Board in its meeting held on 4™ February, 2026.
This is for your information and record.

Thanking you,

Yours faithfully,
For Emami Limited

Ravi Digitally signed

by Ravi Varma
Date: 2026.02.05

Va FMa 13.06:47 +0530

Ravi Varma
Company Secretary & Compliance Officer
Membership No.: F9531

(Encl: As above)

" EMAMI LIMITED
6' Regd. Office: Emami Tower, 687 Anandapur, E.M. Bypass, Kolkata 700107, West Bengal, India
* P: +91 33 6613 6264 E: contact@emamigroup.com W: www.emamiltd.com
8m ml CIN: L63993WB1983PLC036030



Business Standard «owxata | THURSDAY, 5 FEBRUARY 2026

TAKE TWO 17

How Budget 2026 backs clean energy

Itlays out a long-term energy strategy focused on decarbonisation and supply-chain resilience

SUDHEER PAL SINGH
New Delhi, 4 February

There are two key themes that have
emerged from the provisions for the
energy sector in the Union Budget for
2026-27 — decarbonisation and
strengthening supply chains. Together,
they provide an insight into the govern-
ment’s strategic blueprint for the devel-
opment of the energy sector over the
next few decades. They also reveal how
the energy industry, the lifeline for
growth and prosperity, is set for a major
overhaul.

ILLUSTRATION: AJAYA MOHANTY

“The basic Customs duty (BCD)
exemption, which previously applied to
capital goods used in the manufactur-
ing of lithium-ion cells for conventional
Datteries, has now been extended to
capital equipment employed in the pro-
duction of lithium-ion cells for BESS,
aiding the manufacturing capability of
the segment over the long run. More-
over, capital goods essential for the
extraction, beneficiation and process-
ing of critical minerals have been
granted a similar BCD exemption,
supporting domestic manufacturers
in these strategic areas,” Crisil said
initsreport.

PRI .
ceusfunding . India’s installed capacity by source w Amminerallontst

e Budget’s hefty allocation o . aterways and mineral logistics
320,000 crore for carbon capture, util- (As on December 31, 2025) (inGW)  The Budget promises action on another
isation and storage (CCUS) over five . . crucial area for efficient transportation
years, with ¥500 crore set aside for Hydro (including PSPs) [N 51 of critical minerals and improved logis-
121(1)2t6t-ﬁ7‘thash corlne asa sutrtprise, lgivft:n Nuclear . 9 ;\ics efﬁciencyd— ‘Ivate{way& Tltj_e B:l(_:lgel

Al e technology isyetto evolvetoa nced plans to operationalise
stage where it can support commercial- RES (excluding hydro) 207 20 new national waterways, in addition
scale projects in India. — — Foss@ — — — — — — 247 to the existing 111. Of these, National

‘What this Budget does is sow the
seed for a rapid uptake of clean energy,
clearing the way for implementation
across hard-to-tackle sectors such as
cement, fertiliser and steel, which
account for a majority of India’s green-
house gas emissions.

The Department of Science and
Technology had in December 2025
released a roadmap aiming to nurture

Note: PSP: Pumped storage projects; RES: Renewable energy sources

for nuclear power projects till 2035, as
India boosts its efforts to expand
nuclear power capacity manifold by
2047.

Other clean energy inputs that
received Customs duty exemption in
this Budget include sodium antimon-

Source: Economic Survey

between decarbonisation and supply
chains for clean energy technologies —
is battery energy storage systems
(BESS), which received increased
viability gap funding (VGF) support
from the government. The VGF scheme
was initially introduced by the power

‘Waterway-5 will get priority. These new

Making sense of the
Outcome Budget

Annual bill

Freight throughput change (%)
New lines constructed (km)

No. of projects commissioned
No. of bridge works undertaken
Impact on speed controllers
Total value of machinery and plant

— RAILWAYS —,

SUBHOMOY BHATTACHARJEE
New Delhi, 4 February

What does government money buy?
The answer comes from an often-over-
looked document presented as part of
the Budget papers by the finance min-
ister in Parliament. This is the Outcome
Budget for every year, or, to give its full
name, the Output Outcome Framework
for Schemes.

For instance, if we wish to know the

aterways will connect I-rich
districts such as Talcher and Angul, and
industrial centres such as Kalinga
Nagar, with deep-water ports such as
Paradip and Dhamra in Odisha. This
single step holds the promise of boost-
ing growth in the critical mineral sector.

Clean energy manufacturing

CCUS technology ate — used to make ministry to further promote cost-effec- Domestic industry leaders said the
through anemphasison =~ ————"— solar glass panels — tive, long-duration energy storage and Budget has sent a strong and timely
research and develop- THE BUDGET'S HEFTY and permanent renewable energy integration during signal for domestic manufacturing,
ment and capacity build- ALLOCATION OF magnets, which are peak grid hours. particularly in renewable energy
ingin both human 320,000 CRORE FOR used in wind power. The first tranche of the scheme, equipment and clean energy supply
resources as well asinfra-  CARBON CAPTURE, “This move is approved in March 2024, had a total chains. Coupled with higher public
structure for developing ~ UTILISATION AND STORAGE expected tosupport  outlay 0f¥9,400 crore, including¥3,760  capital expenditure, targeted Customs
technologiesand meth- ~ OVER FIVE YEARS HAS COME the government’s crore of budgetary support to enable duty exemptions for BESS and solar
odologies that address AS A SURPRISE, GIVEN THAT installed nuclear the installation of 13,220 megawatt glass inputs are expected to strengthen
issues related to high THE TECHNOLOGY IS YET TO capacity target of hours (MWh) of BESS capacity, with the country’s manufacturing
capital costs, safety, EVOLVE TO A STAGE WHERE 100 gigawatt by central assistance capped at up to 30 competitiveness.
logistics and high auxili-  IT CAN SUPPORT fiscal 2047, as it per cent of capital cost or ¥27 lakh per “The emphasis on energy security,
ary power consumption. COMMERCIAL-SCALE lowers input pro- MWh, whichever was lower. critical mineral processing, infrastruc-
This augments initiat- PROJECTS IN INDIA curement costs for The second tranche was launchedin  ture-led growth, and ease of doing busi-
ivesonCCUtest-bedsin —— nuclear power June 2025 to support an additional 30 ness also creates the right foundation
real industrial environ- plants. This is par- GWh of BESS capacity with 35,400 for scale, technology adoption and
ments for power, steel ticularly relevant in crore of financial support, which is localisation. For renewable equipment
and cement, ing innovative the of the Sustainable Har- expected to accelerate BESS deploy- manufacturers, this policy clarity will

public-private partnership models.

Nuclear energy

The other key focus area, which will
promote the use of small modular reac-
tors, was another thread connected to
the larger theme of decarbonisation.
Finance Minister Nirmala Sitharaman
extended the exemption on basic Cus-
toms duty for imports of goods required

nessing and Advancement of Nuclear
Energy for Transforming India
(SHANTI) Act, 2025, which has opened
the regulated nuclear power generation
segment to private participation,” rat-
ings agency Crisil said in a report.

Battery storage
Another key area of intervention in the
Budget — one thatssits at the interface

ment, particularly for stationary stor-
age, and reinforce the trend of new
power tenders being designed with
storage components.

Experts believe this step is part of
the larger focus on clean technology
manufacturing to support decarbonisa-
tion and strengthen supply chains,
especially for critical mineral
processing.

encourage long-term investments, resil-
ient supply chains and accelerated
capacity expansion, supporting India’s
transition towards a self-reliant, sus-
tainable and globally integrated clean
energy manufacturing ecosystem,” said
Jitendra Agrawal, chief operating
officer of Renewable Equipment Manu-
facturing Business, ACME Group, a
large renewable energy firm.

outcomes of the capital expen-
diture (capex) of 122 trillion the minister
will pump into sectors, this is the docu-
menttoreferto. Theideais tocommit the
ministries to measurable outcomes for
the year. But this is often not the way the
datais presented.

In2021-22(FY22), as part of the Indian
Railways reforms, the finance ministry
promised toramp up investments in the
sectorinabigway. The Railways, inturn,
promised to achieve two outcomes: To
take up freightloadingto3billion tonnes
(from about 1,200 million tonnes in
FY21) and increase the average passen-
gertrainspeed from 33to 42 km per hour
— both by FY30.

The Outcome Budget (its new name
from this year is the Output Outcome
Monitoring Framework, or OOMF), states
that freight throughout FY27 will rise by
less than one per cent (0.89) from the
FY26 levels 0f 1.055 billion.

The Railways have, in fact, regressed
since FY24. The total freight throughput
for the year was far higher at 1.59 billion
tonnes. The candour shown by the OOMF
is welcome, with the data highlighting
that the impact of the massive invest-
ments made in the Railways is taking
longer than anticipated to improve the
efficiency of the state-run transporter.

‘The presentation of the data possibly
shows why the slow pace persists. The
OOMF chapter on the Ministry of Rail-
ways for FY26 and FY27 has several
entries running almost unchanged. For

spent on replacement account (in X cr)

Source: Outcome Budget

instance, the entry for “number of
coachesoperationalised” is 9,343 for FY26
and 9,000 for FY27.

Similarly, on safety, the “number of
manned level crossings removed” and
the “number of ROB/RUBs (rail over
bridge/rail underbridge) constructed” are
identical at 900 and 1,100, respectively,
for both years. So also is the number of
“projects commissioned during FY” at
326 (FY26) 330 (FY27) and forboth years.

Again, while FY27 will see more
increased speed of bridge works, nearly
double of FY25, the net effect on speed
controllers, or in railway parlance,
“number of speed restrictions removed
fromtracks”, willbealmostidenticalat 10
and 12, respectively.

‘The near similar placement of data is
evenmore pronounced in the Ministry of
Road Transport and Highways, the other
big-ticket capex expenditure item for the
finance ministry. The numbers areident-
ical for even minor things, like the
“removal of black spots on NHs (national
highways)”, at 1,000. The congruence is
more stark for bigger line items such as
“public-private partnership contracts
awarded as a per cent of total awarded
length in the current FY”, which is 30 per
cent for both the years.

Other than the change of name, asthe
finance ministry has noted, there is no
revision in the presentation of datain the
OOMF over the years.

The document mentions that the
operational metrics to measure the out-
comes will be (a) the financial outlay; (b)
clearly defined outputs and outcomes
statement; (c) measurable output and
outcome indicators; and (d) specific
output and outcome targets. While the
thought behind this document is to
enhance transparency, predictability,
and ease of understanding of the govern-
ment’s development agenda, it does not
provide an answer to the question: What
is the rate of return on the investment
(ROI) on the government outlays?
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