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We initiate coverage on Mahindra Lifespace Developers (MAHLIFE) with BUY Target Price - 12M Apr-27
and TP of Rs460, based on 8x EV/embedded EBITDA, at 22% premium to the Change in TP (%) NA
NAV (the stock is trading at 15% discount to the NAV). MAHLIFE is the real- Current Reco. BUY
estate arm of the Mahindra Group, with focus on three regions—Mumbai Previous Reco. NA
Metropolitan Region (MMR), Pune, and Bengaluru. MAHLIFE’s pre-sales were Upside/(Downside) (%) 411
broadly subdued during FY16-21, declining from Rs8.4bn in FY16 to Rs7.0bn in
FY21.However, the company has seen sharp improvement in performance since Stock Data MAHLIFE IN
then, at 37% CAGR over FY21-26, driven by leadership restructuring, 52-week High (Rs) 428
accelerated business development (BD), strengthened balance sheet, and 52-week Low (Rs) 287
strategic recalibration (exit from affordable housing and focus on three key Shares outstanding (mn) 213.3
geographies). MAHLIFE has built a strong project pipeline (GDV of ~Rs452bn, Market-cap (Rs bn) 70
to support its ambitious FY30 pre-sales target of Rs95-100bn vs FY26 pre-sales Market-cap (USD mn) 725
of Rs34bn). We expect FY27/28E pre-sales at Rs45/54bn, respectively. Key Net-debt, FY27E (Rs mn) (4,563.0)
monitorables are project launches and BD. ADTV-3M (mn shares) 0.2
Strong FY27 pre-sales guidance ADTV-3M (Rs mn) 85.4
The company has guided for pre-sales of Rs45-50bn in FY27, implying growth of ~32- ADTV-3M (USD mn) 0.9
47%, significantly higher than the ~20% growth achieved over the last two years. The Free float (%) 52.9
strong guidance is supported by aggressive launch pipeline with GDV of ~Rs70bn and Nifty-50 23,643.5
sustenance sales from the Rainforest project (Bhandup)—with GDV of ~Rs30bn. INR/USD 96.0
Strong Mahindra Group parentage Shareholding, Mar-26
MAHLIFE benefits from the strong brand equity of the Mahindra Group. Given its high Promoters (%) 52.4
standard of corporate governance, the Mahindra brand name enhances customer trust FPIs/MFs (%) 7.7/22.9
and supports BD opportunities, such as redevelopment projects and JDA.
Strategic reset improving profitability and execution Price Performance
MAHLIFE has undertaken strategic recalibration focused on improving profitability and (%) 1M 3M 12M
execution. Exit from affordable housing, focus on high-IRR projects, concentration on Absolute (4.8) (11.6) 6.1
core geographies, and an asset-light approach are all expected to support sustainable Rel. to Nifty (2.4)  (4.8) 12.5
growth while maintaining balance sheet discipline.
Aggressive business development 1-Year share price trend (Rs)
MAHLIFE has significantly accelerated business development over the last 3 years, with Rs o [ 40
the addition of projects worth Rs400bn across MMR, Pune, and Bengaluru; this provides ‘3‘;8 35
visibility on its ambitious FY30 pre-sales target of Rs95-100bn. 370 2‘;
Strengthened balance sheet enables sustained expansion 228 20
MAHLIFE has strengthened its balance sheet (net debt of Rs0.2bn; is now cash-positive 310 12
(including ]V assets) despite accelerated BD activity, aided by healthy collections and igg 5
disciplined cash flow management. Capital raised through the FY26 rights issue has 250 + : : : 0
improved financial flexibility and is supporting the continued business development. May-25  Aug25  Nov-25  Feb-26

MAHLIFE IN Equity (LHS) Rel to Nifty (RHS)

Mahindra Lifespace Developers: Financial Snapshot (Consolidated)

Y/E March (Rs mn) FY24 FY25 FY26 FY27E FY28E

Revenue 2,121 3,723 11,783 13,832 16,514

EBITDA (14,448) (12,353) (13,095) 976 2,951

Adj. PAT (13,549) (11,900) (12,648) 1,185 2,840

Adj. EPS (Rs) (87.4) (55.8) (59.3) 5.6 13.3

EBITDA margin (%) (681.2) (331.8) (111.1) 7.1 17.9

EBITDA growth (%) 0 0 0 0 202.3

Adj. EPS growth (%) 0 0 0 0 139.7

ROE (%) (73.7) (63.2) (45.8) 3.1 6.4

ROIC (%) (115.2) (76.0) (70.1) 3.1 15.5 Biplab Debbarma
P/E (x) (3.7) (5.8) (5.5) 58.7 24.5 biplab.debbarma@emkayglobal.com
EV/EBITDA (x) (4.0) (4.6) (4.4) 58.8 19.4 +91-22-66121344
P/B (x) 2.7 3.7 1.9 1.7 1.5 Tanishk Khinvasra
FCFF yield (%) (12.3) (10.2) (11.3) 6.9 15.1

Source: Company, Emkay Research

tanishk.khinvasra@emkayglobal.com

+91-22-66121468
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Story in Charts

Exhibit 1: Pre-sales CAGR of 37% over FY21-26

mmm Pre-sales (Rs bn)  ==O==\olume (msf)

Exhibit 2: Realization CAGR of 8% over FY21-26
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Exhibit 3: Collections CAGR of 23% over FY21-26 Exhibit 4: Business development picked up pace in the last 2
financial years
mmmmm Collections (Rs bn)  ==O=Collections to pre-sales m Business development (Rs bn)
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Exhibit 5: MAHLIFE turned net cash-positive in FY26

—0O— Net debt to equity (x)
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Exhibit 6: MAHLIFE's development footprint

mOngoing and forthcoming (Ex Strategic projects) (msf)
m Completed (msf)
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Source: Company, Emkay Research

Source: Company, Emkay Research
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Valuation

Exhibit 7: SOTP-based valuation using EV/embedded EBITDA multiple for the residential

segment
FY28E| Comments

Sales booking (Rs bn) 53.8
With presence in MMR, Bengaluru, and Pune,

Embedded EBITDA margin 0% embedded EBITDA margin should be higher than
22-25%; however, we assume 20%, as currently,
the reported margin is negative.

Embedded EBITDA (Rs bn) 10.8

EV/EBITDA (x) 8.0

EV of residential (Rs bn) 86.2

Value of ICRIC business (Rs bn) oo R.sl.5bn PAT expected over the next 5years,
discounted at 13%

Rental income from O&M of IC&IC (Rs bn) 2.7| Rs339mn of NOI in FY27E and assigned 8x

Other business (Rs bn) 1.0 EBITDA of Rs200mn and assigned 5x

Less: Net debt (Rs bn) (0.2)

Equity value (Rs bn) 98.8

0O/S shares (mn) 213.3

TP (Rs) 460.0

Source: Company, Emkay Research

Exhibit 8: NAV

Rs bn| Comments

Value of ongoing projects 25.4| Surplus of Rs45.8bn discounted in 4Y
Value of future phases of ongoing projects 3.2| Surplus of Rs6.4bn discounted in 5Y
Upcoming (owned) 7.5| Surplus of Rs16.1bn discounted in 6Y
Upcoming Thane 8.0| Surplus of Rs20.7bn discounted in 8Y
Upcoming redevelopment 10.2| Surplus of Rs24.2bn discounted in 7Y
Bhandup remaining phases 6.1| Surplus of Rs19.0bn discounted in 10Y

Jaipur - Rs10mn/acre for 400 acres

Land Jaipur and Murud 7.9 Murud - Rs3mn/acre for 1,291acres

IC&IC 9.5| Rs15bn PAT expected over the next 5Y, discounted at 13%
IC&IC O&M 2.7 Rs339mn of NOI in FY27E and assigned 8x

Others 1.0| EBITDA of Rs200mn and assigned 5x

Total value 81.4

Less: Net debt (0.2)

NAV (Rs mn) 80.9

NAV (Rs/share) 379.0

Source: Company, Emkay Research

Exhibit 9: The stock is trading at a discount to the NAV

Rs/share Premium to NAV
NAV 379 0%
CMP 326 -14%
TP 460 21%
Upside 41%

Source: Company, Emkay Research
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Business Overview

MAHLIFE is engaged in residential real estate as well as the integrated cities and industrial
cluster (IC&IC). The company operates its residential segment under the Mahindra Lifespaces
(premium housing) and Mahindra Happinest (affordable housing) brands; currently, it is not
launching any new projects under the Happinest brand. The IC&IC segment is operated under
the *‘Mahindra World City’ and ‘Origins by Mahindra’ brands. The company is undergoing a
strategic shift, with improved focus on the premium residential segment and a limited
presence now in MMR, Pune, and Bengaluru for new business development.

Residential portfolio

As of 31-Mar-26, MAHLIFE had completed 56 projects, with aggregate area of 25.16msf. Its
ongoing portfolio comprises 13.83msf of saleable area, of which 7.58msf has been sold, while
4.41msf remains unsold and 1.84msf pertains to future phases. The unsold inventory and
future phases together have an estimated sales potential of Rs80bn.

The company’s project pipeline (excluding future phases of ongoing projects and strategic
projects) spans 14.66msf with an estimated GDV of Rs262bn; the Bhandup project
(Rainforest) remains key, with an estimated GDV of Rs94bn. Its strategic projects include
Thane, Jaipur residential, and Murud, with an estimated GDV of Rs110bn. Total GDV
potential of unsold inventory, future phases, pipeline, and strategic projects stands
at Rs452bn).

Exhibit 10: Project pipeline details

Segment Project name Future develop(r::asrf\;: Estimated GDV pcz:esn;i:)l
Navrat, Bengaluru 0.95 10
Navrat 2, Bengaluru 1.04 11
Whitefield, Bengaluru 0.22 2.5
Mahalunge, Pune 3.5 35
Mulund, Mumbai 0.66 12.5
l\sllilrt\’qabt;ai (Borivali), 0.92 18
Project pipeline to be ai?,:?,;zuz West 0.15 5.5
launched Ihouknljlar;?wala (1&2), e -
Mahalaxmi, Mumbai 0.54 16.5
Chembur, Mumbai 0.71 17
Navy 2, Mumbai 0.37 8
Rainforest, Mumbai 4.56 94
Matunga, Mumbai 0.33 10.1
Total 14.66 262.1
Thane 75
Strategic projects Jaipur Residential 20
Murud 15
Total 110

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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IC&IC business

The company’s IC&IC business focuses on developing large-scale, planned ecosystems that
combine industrial infrastructure with social and urban development. The company operates
this vertical primarily under the Mahindra World City and Origins by Mahindra brands,
which cater to domestic and global corporates by offering plug-and-play industrial parks.

The IC&IC portfolio includes marquee assets such as Mahindra World City in Chennai and
Jaipur, and industrial clusters like Origins in Chennai, Ahmedabad, and Pune, spread across
thousands of acres. Pune is the newest addition in the portfolio, with planned gross area of
~500 acres; currently in the acquisition stage. MAHLIFE expects revenue of Rs50-60bn
and PAT of Rs15bn (company share) from the segment.

Exhibit 11: MAHLIFE's IC&IC portfolio

LERIClocatian Gro?:car::g :feta. (acr:;; Net! (:;;esa) Ieas: ::itla(gl‘;::;
MWC Jaipur 2,946 1,917 1,177 740
MWC Chennai 1,594 1,216 1,155 61
Origins Chennai 1 307 229 165 64
Origins Chennai 2A & 2B 240 163 55 108
Origins Ahmedabad 338 243 - 243
Origins Pune 473 331 - 331
Total 5,898 4,099 2,552 1,547

Source: Company, Emkay Research

Exhibit 12: IC&IC - Marquee clients

IC & IC - Marquee Clientele

/

MWC Chennai MWC Jaipur
90 customers (69 operational) 168 customers (108 operational)
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Origins Chennai Origins Ahmedabad
19 customers (8 operational)

<
=

Planr
Construs

Ame omeon  Masano

Source: Company, Emkay Research
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Investment thesis

Strong Mahindra Group parentage to drive brand
premium and growth visibility

MAHLIFE derives significant benefit from its association with the Mahindra Group, which lends
the company solid brand equity and credibility, along with granting access to institutional
capabilities. The Mahindra brand is widely recognized in India for its emphasis on governance,
trust, and long-term value creation, which translates into enhanced customer confidence—
particularly crucial in real estate where execution risk and credibility are key purchase
considerations.

Exhibit 13: Mahindra Group - Overview

_ The Mahindra Group
S, 2 @
$25B+ 324,000+ 100+ 20+
GROUP TURNOVER EMPLOYEES COUNTRIES INDUSTRIES

Pioneering IC&IC business and residential

‘ market share; strong pipeline of EV products developments

e India’s number 1 SUV manufacturer by revenue
it Number 1 timeshare company outside of the USA

World's largest tractor company by volume

Multiple other businesses including Renewables, Steel
Processing, Technology, Aerospace and Defence,
Used Car Marketplace

@ Amongst India's leading IT service providers @ Amongst India’s largest 31 party logistics service providers

India’s leading vehicle financing NBFC, AUM of
~13lacCr

Source: Company, Emkay Research

The Mahindra brand supports business development

The Mahindra brand plays a crucial role in enabling the company to source and execute
business development (BD) opportunities such as society redevelopment projects, joint
development agreements (JDAs), and entering strategic partnerships with institutional
investors. Society redevelopment is gaining significant traction in the MMR, given the scarcity
of land; gaining the trust of existing residents and housing societies is a key hurdle, wherein
the credibility, governance track record, and execution reputation associated with the
Mahindra Group provide a significant advantage.

Recent rights issue reflects the Group’s commitment to MAHLIFE

The rights issue of Rs15bn undertaken by the company in FY26 underscores the parent’s
commitment to and confidence in MAHLIFE’s growth prospects. M&M has invested Rs8.4bn
in the rights issue. Participation in the capital raise signals strong sponsor backing,
providing financial flexibility to scale up BD, accelerate project launches, and strengthen the
balance sheet. MAHLIFE is identified as a growth gem by the Mahindra Group, and
remains fully committed to support the company’s growth aspirations.

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.
May 17, 2026 | 7
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Change in overall strategy

Despite being a real-estate player for over two decades, MAHLIFE has not been able to scale
up its residential business, with pre-sales stagnant during FY16-21 and the portfolio skewed
toward the affordable housing segment. However, there has been a strong uptick in pre-sales
since FY22, driven by leadership restructuring, accelerated business development, and a
strategic reset—marked by its exit from the affordable housing segment, increased focus on
key micro-markets, and a disciplined return-led approach toward project selection.

Exhibit 14: MAHLIFE's pre-sales and volume

mmmw Pre-sales (Rs bn)  ==O=—Volume (msf)

40.0 - 353 4
35.0 - 3.18 L 3.5
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10.0 1 L1
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Source: Company, Emkay Research

Exit from the Affordable Housing segment

MAHLIFE is gradually exiting the affordable housing segment and shifting its mix
toward mid-premium and premium housing, with focus on large projects (GDV of MMR:
~Rs10bn; GDV of Bengaluru and Pune: ~Rs5bn). This shift is driven by structurally lower
margins, limited pricing power, and longer project gestation periods in the affordable housing
segment. Additionally, projects in peripheral micro-markets such as Boisar and Palghar offer
relatively lower brand visibility. All business development over the past 2-3 years has been
largely concentrated in the premium housing segment, leading to a healthy progression in
the IRR of the residential segment.

Exhibit 15: Increase in realization over the last three years

m Realization (Rs / sqft)

Toenet
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Source: Company, Emkay Research

Limiting its focus to three key markets—MMR, Pune, and Bengaluru

A second element of the new strategy is geographic consolidation. Rather than maintaining
pan-India presence across 8-10 cities (which have historically included Gurugram, Nagpur,
Hyderabad, Jaipur, and others), MAHLIFE is deliberately focusing its residential
development pipeline in three regions—MMR, Pune, and Bengaluru. The management
will prioritize increasing its share in these three regions and aim to re-enter the NCR market.
The shift targets increasing its market share in key micro markets, achieving better execution,
enhancing deal sourcing, accelerating project cycles, and improving brand visibility.

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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Exhibit 16: All upcoming projects concentrated in three regions

Segment Project name develoI;;:ﬁ.:s:'E POﬁtse'r:li:i“aalt?:sGb?\‘;
Navrat, Bengaluru 0.95 10
Navrat 2, Bengaluru 1.04 11
Whitefield, Bengaluru 0.22 2.5
Mahalunge, Pune 3.5 35
Mulund, Mumbai 0.66 12.5
Saibaba (Borivali), Mumbai 0.92 18
Project pipeline to be launched Santacruz West, Mumbai 0.15 5.5
Lokhandwala (1 & 2), Mumbai 0.71 22
Mahalaxmi, Mumbai 0.54 16.5
Chembur, Mumbai 0.71 17
Navy 2, Mumbai 0.37 8
Rainforest , Mumbai 4.56 94
Matunga, Mumbai 0.33 10.1
Total 14.66 262.1
Thane 75
Strategic projects Jaipur Residential 20
Murud 15
Total 110

Source: Company, Emkay Research

Increased focus on IRR and capital efficiency

Over the past 2-3 years, MAHLIFE has placed heightened emphasis on project-level IRR
(Internal Rate of Return) and disciplined capital allocation. All business development deals
are evaluated against a minimum 20% project IRR, ensuring profitable growth. Further, the
share of asset-light structures such as Joint Development Agreements (JDAs) and
redevelopment projects has been increasing, leading to better returns and capital efficiency.

Exhibit 17: Improvement in IRR over the years

Healthy progression in Resi IRR
- Yy prog

1 By Vintage (23 projects) 2 By Type (23 projects)

Year (no. of proj.) [ sales IRR segment (no. of proj.) / Sales IRR
Upto FY18 (6) | ~Rs 3,000 Cr 3% Affordable (6) | ~Rs 2,600 Cr 9%
FY19 — FY21 (8) | -Rs 2,500Cr 10% Premium (17) | -Rs13,000Cr 18%
Fy22 (3) | ~Rs 1000 Cr 0%

FY23 (3) | ~Rs 4,000 Cr 2%
Fy24 (5) | ~Rs 5,000 Cr 26%

Source: Company, Emkay Research,; Note: 1crore = 10mn

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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Continued focus on project execution

Despite sales remaining stagnant during FY16-21, MAHLIFE has continued to demonstrate
strong execution capabilities, reflected in its healthy collections and robust collections-to-pre-
sales. Strong collection efficiency indicates steady construction progress, lower cancellation
risk, and sustained customer confidence in the company’s on-time delivery capability.

Customer experience remains a key strategic priority for MAHLIFE, with the company placing
strong emphasis on thoughtful design, sustainability, quality execution, and innovation across
its project development. The company focuses on creating integrated communities with
superior planning, open spaces, lifestyle amenities, and environmentally sustainable features
aimed at enhancing long-term livability and residential experience.

Exhibit 18: Collections and collection-to-pre-sales

mmmm Collections (Rs bn) —O— Collections to pre-sales

25.0 - - 160%
20.0 139% - 140%
2 123% L o

o 112% 120%
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- 80%
10.0 4 5 62%0%
L 400
50 A 40%
- 20%
- - 0%

FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26

Source: Company, Emkay Research

The company’s strong focus on execution is reflected in the significant increase in project
completions over the last 2-3 years. MAHLIFE received the occupancy certificate (OC) for six
projects in FY26, marginally below its guidance of eight projects, with the remaining two OCs
received in the first week of April. The company has further guided for six additional OCs in
FY27, highlighting continued execution momentum. Strong execution capabilities
coupled with timely project launches support sales velocity, customer confidence,
and funding access. The company entered a partnership with Mitsui Fudosan (Japan’s
largest real-estate player) for its Blossom project (Bengaluru); both parties are in discussions
for more deals.

Exhibit 19: Project completion has improved over the last three years

= Completions (msf)

iilisii Ill
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Source: Company, Emkay Research
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Ambitious target supported by robust business
development

MAHLIFE has outlined an ambitious pre-sales target of Rs95-100bn by FY30 (vs FY26 pre-
sales of Rs34bn), implying a robust 30% CAGR over FY26-30. In addition, the management
aims to increase the share of sustenance sales from ~40% now to ~75% by FY30. This should
help reduce volatility and dependence on new launches, in our view. The growth strategy is
underpinned by aggressive business development activity, with strong focus on premium and
mid-premium residential projects across key urban markets. The company has already built
substantial project visibility through recent business development additions, providing a
strong pipeline to support its targeted pre-sales growth over the medium term.

Exhibit 20: High visibility on FY30 pre-sales target

High visibility in our pre-sales plan

9,500
~28%
Sustenance 3,405 65% 67% 75%
2,804 59%
T 35% R
3% ay
FY25 FY26 FY27 Fy28 FY29 FY30
Lol FY25 Fv26 Fv27 Fv28 Fv29 FY30
contributors
¥ vy Lush v NewHaven + Mahalaxmi * Thane Phl + Lokhandwala 2 “Th Ph3
+ Vista Ph2 + Marinaé4 « Citadel Ph3 + Rainforest Ph2 + Navrat Ph2 . Roinforest Ph
New Launches ~ Zen + Blossom wtiewprojeets (Mahalunge) | + SaiBaba Ph2 + Thane Ph2 ainfores (Mart: )
. Green Estates . Lakewoods H&l | - SaiBaba Phi + Lokhandwala 1 —siewpesipera (Chembur) :;‘“""";"“'15 le“ unga,
v Tathawade (T-A) . RainforestPhl | + Navrat Phi «Hewprojeet2 (MUlUNd) |+ Hewprejeeta (Navy 2) W Projec
+ Vista Phl * Vista Ph2 + Rainforest Phl * Navrat Phl « Thane Phi « Thane Ph1&2
+ Citadel Ph2 * lvylush + Blossom + Citadel Ph3 * Rainforest Ph2 * Rainforest Phl&2
Sustenance + Tathawade + Tathawade + Mahalaxmi + Rainforest Phl + Lokhandwala 1 « Lokhandwala 2
« Nestalgia + Nestalgia  MarinaB4 + Mahalaxmi - »ewf,m,m-ngDhulunge) « Navrat Ph2
« Alcove + Citadel Ph2 « Citadel Ph2 « Santacruz +-new praseetd (Mulund) wnewprsjeet3 (Chernbur)

Source: Company, Emkay Research

Strong business development over the last three years

Over the last two years, the company has already demonstrated meaningful execution on this
ambitious target through substantial project additions and land acquisitions, creating a strong
launch pipeline to support future growth. MAHLIFE added ~Rs400bn worth of projects
in the last three financial years, creating a multi-year inventory funnel for future
launches and monetization. Another notable aspect of the recent BD additions is the
increasing scale of projects. Excluding one project’s, the GDV of all 14 projects is >Rs10bn
each, highlighting the company’s focus on large-scale developments. Notably, the Bhandup
and Thane projects have estimated GDV of Rs125bn and Rs75bn, respectively.

Exhibit 21: Business development witnessed huge surge over the last two financial years

= Business development (Rs bn)

181 180
38 40.5 44
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Source: Company, Emkay Research
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Exhibit 22: MAHLIFE's FY26 BD details

q GDV - -
Project name Deal type No of acres (Rs bn) Highlights
Taking the total GDV to Rs22bn.
Cluste Centrally located in the premium
. |Cluster -
Lokhandwala 2, Mumbai redevelopment 2.2 11.5 quhandwala market, _ within 15
minutes of the upcoming Versova-
Bandra Sea Link.
20 minutes from the ‘Rainforest’ site
Mulund, Mumbai Society 31 12.5 (o.ffers synergies). P.re.mlum Iocatlo.n
redevelopment with good connectivity to Powai,
Thane, and BKC
. Adjacent to Navrat-1, allowing a
Navrat 2, Outrl_g_hF larger development of 17acres.
acquisition 8.8 11.0 o . . .
Bengaluru (shares) Proximity to the international airport,
IT hubs, commercial offices
Two society redevelopments located
Chemb Societ close to the Diamond Garden area.
ur, iety -
Mumbai redevelopment 4.4 17.0 Exceller.mt ct?nnectmty to key parts of
Mumbai (site close to the Eastern
Freeway)
Outright transaction with the Solitaire
Mahal Group (acquired IvyLush in Oct-23).
P:nea unge, Outright 13.5 35.0| Location equidistant from
Baner/Balewadi and & Hinjewadi—two
major IT and BFSI hubs
4 societies strategically located
Navy 2, Society 1.7 8.0 adjacent to the company’s existing
Mumbai redevelopment ’ | project—Marina64 (GDV: Rs18bn).
Close proximity to the metro station.
Prestigious society in Lokmanya Tilak
Matunga, Cluster 1.5 10.1 Nagar, Matunga. Premium location
Mumbai redevelopment ’ 7| with good connectivity to the Eastern
Express Highway
Strategically located with Gaimukh
Thane metro station adjacent to the site.
- Own land 33.0 75.0
Mumbai wn fan Twin-tunnel  (Borivali-Thane)  will
further enhance connectivity.
Source: Company, Emkay Research
Exhibit 23: MAHLIFE's FY25 BD details
q No of GDV(
Project name Deal type Highlights
acres| (Rs bn)
Borivali West, Society .
. 3.7 18| Well-connected, upscale locality.
Mumbai redevelopment
L Located adjacent to existing project
Electronic City, . i . .
Outright 2.4 2.5| 'Mahindra Zen'. Deepens its presence in
Bengaluru .
the micro market
Strategically located project, offering
Bhandup, excellent connectivity to central business
) JDA 36.9 124 ) ;
Mumbai districts. Plans of launch in multiple
phases.
Strategically located with proximity to
Navrat, Bengaluru |Outright 8.2 10| the international airport, IT hubs, and
commercial offices.
Lokhandwala, Cluster .
. 2.2 10| Well-connected upscale locality.
Mumbai redevelopment
. First project in South Mumbai with
Mahalaxmi, . . .
. Redevelopment 1.7 16.5| exceptional connectivity to business
Mumbai .
districts.

Source: Company, Emkay Research
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Momentum to continue, with focus on healthy IRR

We expect the strong BD momentum to sustain in FY27, supported by financial partnership
with institutions, backing of the Mahindra Group, and strengthened balance sheet. MAHLIFE
has witnessed encouraging traction in the Bengaluru market, with the company currently in
the advanced stages of concluding a few BD deals. The management has guided for
addition of projects with GDV of ~Rs100bn in FY27, with Mumbai expected to
contribute ~60% of the additions, while Bengaluru and Pune are likely to account
for ~20% each.

Adoption of an asset-light business development strategy has been one of the key tactical
initiatives undertaken by the company. In terms of deal structure, society redevelopment
projects have contributed meaningfully to the company’s expansion in MMR (excluding the
Bhandup project (which follows a JDA structure) and the Thane project (which is an outright
acquisition). Outright land acquisitions have predominantly driven growth in Bengaluru and
Pune. Going ahead, the management intends to rebalance the mix of deal structures with
sharp focus on optimizing project-level IRRs and capital efficiency.

FY27 to be crucial for scaling up operations

To achieve its FY30 pre-sales target of Rs95-100bn, FY27 remains a crucial year for MAHLIFE.
The company has guided for pre-sales of Rs45-50bn in FY27, implying growth of
~32-47%, significantly higher than the ~20% growth achieved over the last two
years. We remain optimistic about the company’s ability to achieve this target, supported by
a strong launch pipeline worth Rs70bn and healthy sustenance sales from existing projects
(Rainforest and Blossom). Key launches include Mahalaxmi (already launched), Mahalunge,
and Sai Baba Phase 1.

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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Gradual uptick expected in IC&IC business

The MAHLIFE IC&IC business focuses on developing large-scale, planned ecosystems that are
a combination of industrial infrastructure with social and urban development. The company
operates this vertical primarily under the *‘Mahindra World City’ and ‘Origins by Mahindra’
brands, which cater to domestic and global corporates by offering plug-and-play industrial
parks, Special Economic Zones (SEZs), and integrated business cities. These developments
are typically located along key economic corridors and provide end-to-end infrastructure,
including logistics, utilities, and support services, thus enabling faster go-to-market for
companies.

The IC&IC portfolio includes marquee assets such as Mahindra World City in Chennai and
Jaipur as well as industrial clusters like Origins in Chennai, Ahmedabad, and Pune, spread
across thousands of acres. Such developments host a diversified base of multinational and
domestic companies across sectors such as automotive, engineering, logistics, and
electronics, and have generated significant employment.

Gradual scale-up in leasing, supported by improving industrial
demand

Leasing activity in the IC&IC business has seen a meaningful uptick, supported by approvals
received for Origins Chennai Phase 2A and by better industrial demand. The segment is also
benefiting from the increasing interest of global manufacturers, with the company’s
partnership with Sumitomo Corporation helping it attract and engage with prospective clients
from outside India. Over the last few years, the management has remained constructive on
the business outlook, driven by the China+1 opportunity, supply chain diversification, and
strong demand from sectors such as engineering, automotive, electronics, warehousing, and
logistics.

MAHLIFE will continue to focus on acquiring land parcels in existing micro-markets, for
improving project contiguity rather than expanding into new geographies. This strategy is
supported by the company’s strong existing inventory pipeline, which provides PAT visibility
of ~Rs15bn. As on 31-Mar26, MAHLIFE has 1,547 acres of land available for lease.

Exhibit 24: Leasing witnessed an uptick in FY26

®MWC Chennai ®MWC Jaipur ®Origins Chennai
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Source: Company, Emkay Research
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Exhibit 25: Increase in realization over the last four financial years

Realization (Rs mn / acre)
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Source: Company, Emkay Research

Land aggregation underway in Pune; leasing in Ahmedabad from
FY27

Land aggregation efforts are currently underway in Pune, where the company has already
acquired ~500 acres and is evaluating additional adjacent land parcels to scale-up
development. The management expects leasing activity in the project to commence from
FY28 onward. Similarly, land aggregation activities are progressing at Origins Chennai Phase
2B.

For Origins Ahmedabad, the management has turned positive and expects leasing to
commence in FY27 after a prolonged lackluster period. All approvals have been received and
legacy issues largely resolved, thus enabling the management to actively focus on customer
acquisition. MAHLIFE has already commenced marketing activities and is engaging local
consultants and prospective occupiers to onboard the first set of anchor clients.

Healthy balance sheet

MAHLIFE’s net debt-to-equity has seen consistent improvement over the last few years, with
net debt of Rs0.2bn and the company having turned net-cash-positive (including JV assets)
in FY26, supported by healthy collections, disciplined cash flow management, and capital
raised through the rights issue in FY25. The strengthening of the balance sheet has been
achieved despite any significant acceleration in business development activity, aided by the
company’s asset-light development strategy and partnerships with strategic investors.

The company has demonstrated a strong collection efficiency, supporting funding of growth
while maintaining balance sheet discipline. In addition, partnerships with institutional and
strategic investors, including global real estate players, have enhanced financial flexibility and
reduced dependence on leverage-led expansion. We believe MAHLIFE's healthy balance sheet
positions it strongly to continue aggressive BD, attract incremental strategic capital, and
capitalize on consolidation opportunities in the residential real estate sector. Further, the
strengthened financial position provides an important cushion during periods of demand
moderation or slower sales velocity, allowing the company to sustain launches, maintain
execution momentum, and avoid stress-driven capital allocation decisions.

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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Exhibit 26: Collections and collection-to-pre-sales
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Source: Company, Emkay Research

Exhibit 27: The company, including JVs, turned net cash positive in FY26
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Source: Company, Emkay Research
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Company Overview

Established in 1994, Mahindra Lifespace (MAHLIFE), part of the Mahindra Group, is a real
estate development company with presence in key cities such as Mumbai, Pune, Bengaluru,
Chennai, Ahmedabad, and Jaipur. The company operates its business through two verticals:
i) residential projects under the ‘Mahindra Lifespaces’ and ‘Mahindra Happinest’ brands
(“Residential”); and ii) integrated cities and industrial clusters under the *‘Mahindra World City’
and ‘Origins by Mahindra’ brands, respectively (“IC&IC”). The company benefits from the
strong Mahindra Group parentage, underpinned by a strong focus on governance and
sustainability.

In the residential segment, the company has total development footprint of 53.7msf,
comprising 25.2msf of completed projects, 13.8msf under development, and 14.7msf still in
the pipeline. In the IC&IC segment, MAHLIFE has a gross land portfolio of 5,898 acres. The
company is undergoing a strategic shift in the residential segment, with strong emphasis on
premium projects and phasing out of affordable housing with focus on three regions—MMR,
Pune, and Bengaluru.

Exhibit 28: The company at a glance

MLDL at a Glance

malhincra LIFESPACES

Rs 6,295 Cr Market Cap as on 31t Mar 26

T T Ty, -
Residential Business IC&IC Business
50+ projects since 1996 (53.65 misft); 2 World Cities, 3 Industrial parks;
21k+ satisfied customers Industrial Developer since 1994
Strategic partnerships with HDFC Strategic partnerships with TIDCO,
Capital RICO, IFC and Sumitomo

CDP A rating; Industry-first 3 Net zero

; 258 clients from 15+ countries
projects

Source: Company, Emkay Research

Exhibit 29: Residential structural overview Exhibit 30: IC&IC structural overview
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Source: Company, Emkay Research Source: Company, Emkay Research
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Management profile

Exhibit 31: Management profile

Key management

Designation

Description

Amit Kumar Sinha

MD and CEO

Sinha is responsible for the company’s overall
strategy, growth, and capital allocation, and was
previously associated with Bain & Company.

Vimalendra Singh

Chief Business Officer - Residential

Singh is responsible for the overall P&L of the
residential business and was previously
associated with Lodha, Standard Chartered, and
Citibank.

Vikram Goel

Chief Business Officer - Industrial

Goel heads the IC&IC business, overseeing
strategy, planning, sales, and operations; he
was previously associated with HDFC Bank.

Sudharshan KR

Chief Project Officer

Sudharshan KR oversees project execution,
construction, and delivery timelines, and was
previously associated with Sobha.

Ankur Parmar

Chief Marketing Officer

Parmar leads the overall marketing strategy,
brand-building initiatives, and consumer
engagement efforts across residential and
integrated urban developments and was
previously associated with Diageo, Disney,
SABMiller.

Anshu Shukla

Chief Design Officer

Anshu Shukla has over two decades of
experience in architecture, design management,
and real estate development, and was
previously associated with Gera developments.

Sriram Kumar

Chief Financial Officer

Sriram Kumar leads financial planning and
analysis, investor relations, and the Costing
Centre of Excellence. He was part of Mahindra &
Mahindra’s group partnerships and alliances
team.

Source: Company, Emkay Research
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Mahindra Lifespace Developers: Consolidated Financials and Valuations

Profit & Loss

Balance Sheet

Y/E March (Rs mn) FY24 FY25 FY26 FY27E FY28E Y/E March (Rs mn) FY24 FY25 FY26 FY27E FY28E
Revenue 2,121 3,723 11,783 13,832 16,514 Share capital 1,550 1,551 2,133 2,133 2,133
Revenue growth (%) (65.0) 75.5 216.5 17.4 19.4 Reserves & Surplus 17,178 17,410 34,135 38,983 45,670
EBITDA (14,448) (12,353) (13,095) 976 2,951 Net worth 18,472 18,961 36,268 41,116 47,803
EBITDA growth (%) 0 0 0 0 202.3 Minority interests 2 2 1 2 2
Depreciation & Amortization 137 178 239 209 218 Non-current liab. & prov. 0 0 0 0 0
EBIT (14,585) (12,531) (13,334) 767 2,733 Total debt 8,728 14,317 6,453 7,203 7,703
Other operating income - - - - - Net tangible fixed assets - - - - -
Other income 670 916 877 968 1,156 Net intangible assets - - - - -
Financial expense 74 194 109 156 102 Net ROU assets - - - - -
PBT (13,989) (11,809) (12,566) 1,580 3,787 Capital WIP 51 48 101 101 101
Extraordinary items 0 0 0 0 0 Goodwill 0 0 0 0 0
Taxes (440) 92 79 395 947 Investments [JV/Associates] 8,274 8,442 11,809 15,473 19,320
Minority interest 0 0 0 0 0 Cash & equivalents 1,931 3,161 6,227 11,765 21,980
Income from JV/Associates 0 0 (4) 0 0 Current assets (ex-cash) 36,916 48,522 60,000 70,427 81,335
Reported PAT (13,549) (11,900) (12,648) 1,185 2,840 Current Liab. & Prov. 21,920 30,765 39,988 54,009 71,775
PAT growth (%) 0 0 0 0 139.7 NWC (ex-cash) 14,996 17,757 20,012 16,417 9,560
(13549 (11900 (2649  t1es  2me0  [Fotaiassetsr SS9 00S5 s s o6 as S ISS 74e
Diluted EPS (Rs) (87.4) (55.8) (59.3) 5.6 13.3 Net debt 6,797 11,157 226 (4,563) (14,278)
Diluted EPS growth (%) 0 0 0 0 139.7 Capital employed 27,573 33,443 42,961 48,559 55,746
DPS (Rs) 2.3 1.9 2.8 1] 1] Invested capital 15,239 18,014 20,286 16,682 9,808
Dividend payout (%) (2.6) (3.5) (4.7) 1] o BVPS (Rs) 120.8 88.9 170.0 192.7 224.1
EBITDA margin (%) (681.2) (331.8) (111.1) 7.1 17.9 Net Debt/Equity (x) 0.4 0.6 - (0.1) (0.3)
EBIT margin (%) (687.7) (336.6) (113.2) 5.5 16.6 Net Debt/EBITDA (x) (0.5) (0.9) - 4.7) (4.8)
Effective tax rate (%) 3.1 (0.8) (0.6) 25.0 25.0 Interest coverage (x) (188.3) (59.9) (114.2) 11.1 38.0
NOPLAT (pre-IndAS) (14,126) (12,628) (13,417) 575 2,050 RoOCE (%) (57.8) (38.2) (32.8) 3.8 7.5
Shares outstanding (mn) 155 213 213 213 213 Source: Company, Emkay Research

Source: Company, Emkay Research

Cash flows Valuations and key Ratios

Y/E March (Rs mn) FY24 FY25 FY26  FY27E  FY28E Y/E March Fy24 Fy25 FY26  FY27E FY28E
PBT (ex-other income) (127) (211) 2,184 612 2,631 P/E (x) 3.7 (5.8) (5:3) 58.7 24.5
Others (non-cash items) R R _ _ _ EV/CE(x) 2.1 1.7 1.3 1.2 1.0
Taxes paid (a1) (361) (419) (395) (947) P/B (x) 27 37 19 17 L5
Change in NWC (5096)  (3,475)  (3,947) 3,595 6,857 Ev/Sales (x) 27.0 15.4 4.9 41 35
Operating cash flow (7,284) (6,337) (6,326) 4,176 8,861 EV/EBITDA (x) (4.0) (4.6) (4.4) 58.8 19.4
Capital expenditure 244 472 (180) (200) (200) EV/EBIT(x) (3.9) (4.6) (4.3) 74.8 21.0
Acquisition of business - - - - - EV/IC (x) 3.8 3.2 2.8 3.4 5.8
Interest & dividend income 102 76 408 0 0 FCFF yield (%) (12.3) (10.2) (11.3) 6.9 15.1
Investing cash flow 2,813 3,643 (572) 768 956 FCFE yield (%) (10.1) (8.6) (8.9) 5.5 12.3
Equity raised/(repaid) 21 1 14,855 0 0 Dividend yield (%) 0.7 06 09 0 0
Debt raised/(repaid) 6,077 5583  (8,190) 750 500 RURoNtROESpIt

Payment of lease liabilities 0 0 0 0 0 Net profit margin (%) (638.8)  (319.7)  (107.3) 8.6 17.2
Interest paid (813) (989) (641) (156) (102) Total asset turnover (x) 0.1 0.1 0.3 0.3 0.3
Dividend paid (incl tax) (357) (412) (597) 0 0 Assets/Equity (x) 13 16 14 1.2 1.2
Others (1) Q1) (115) 0 0 ROE (%) (73.7)  (63.2)  (45.8) 3.1 6.4
Financing cash flow 4,887 4,162 5,313 594 398 DuPont-RoIC

Net chg in Cash 416 1,468 (1,585) 5,539 10,215 NOPLAT margin (%) (666.1) (339.2) (113.9) 4.2 12.4
OCF (7,284) (6,337) (6,326) 4,176 8,861 IC turnover (x) 0.2 0.2 0.6 0.7 1.2
Adj. OCF (w/o NWC chg.) (2,188) (2,862) (2,379) 581 2,004 RoIC (%) (115.2) (76.0) (70.1) 3.1 15.5
FCFF (7,039)  (5,865) (6,506) 3,976 8,661 Operating metrics

FCFE (7,011) (5,983) (6,207) 3,820 8,559 Core NWC days 2,580.7 1,741.0 619.9 433.2 211.3
OCF/EBITDA (%) 50.4 51.3 48.3 427.9 300.3 Total NWC days 2,580.7 1,741.0 619.9 433.2 211.3
FCFE/PAT (%) 51.7 50.3 49.1 322.4 301.3 Fixed asset turnover 10.2 14.9 44 .4 51.3 64.4
FCFF/NOPLAT (%) 49.8 46.4 48.5 690.9 422.5 Opex-to-revenue (%) 91.2 65.1 24.9 22.9 22.1

Source: Company, Emkay Research

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.

May 17, 2026 | 19



Mahindra Lifespace Developers (MAHLIFE IN) India Equity Research | Initiating Coverage
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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 May 17, 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 May 17, 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 May 17, 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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