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Delivers as guided, outlook intact

4QFY26/FY26 revenue of Rs4bn/Rs14.5bn grew 35%/37% YoY. This was due to
long-tenure enterprise contracts and continued expansions by existing clients.
EBITDAM (pre-Ind AS) for 4QFY26/FY26 was 15.7%/16.1%. Occupancies for
FY26 stood at ~81% vs ~85% in FY25. Overall AUM is now 9.66msf with 130
centres and presence in 17 cities. Owing to strong leasing momentum,
management anticipates 25-30% revenue growth in FY27E with EBITDAM (pre-
Ind AS) to range at 18-21%. IndiQube maintains net-cash position of Rs0.9bn.
We increase FY27E/28E revenue and EBITDAM (pre-Ind AS) by 5%/2% and
~160bps/140bps owing to higher share of mature centres and favourable OL.
We are building 17%/23% revenue/EBITDA (pre-Ind AS) CAGR over FY26-29;
DCF-based 1yr TP of Rs290 (Rs280 earlier) implies 15x 1yr fwd EV/EBITDA (pre-
Ind AS). Prefer managed office> co-working model;
Smartworks=IndiQube >Awfis.

KTAs from the earnings call

Operational highlights: 4QFY26 revenue of Rs4bn grew 35% YoY and 3% QoQ.
EBITDAM (pre-Ind AS) came in at 15.7%, up by ~425bps YoY. IndiQube ended FY26
on a high note with revenue at Rs14.5bn, up 37% YoY. EBITDAM (pre-Ind AS) stood at
16.1% (in line with our estimates). Occupancies for FY26 stood at ~81% vs ~85% in
FY25.

Well-balanced client mix with healthy GCC share: GCCs account for ~42% of
IndiQube’s clientele; overall IT/ITeS clientele stood at 49%. With IndiQube having
~20% market share in Bengaluru, expect GCC contribution to be higher. Revenue from
multi-centre clients is ~44%.

Lower brokerage expenses reflect improved direct sourcing: Brokerage as a
percentage of revenue from operations declined from 2.36% in FY25 to0 2.28% in FY26.
Of the ~848 clients, 62% are now directly sourced. With increasing scale and stronger
brand recall, IndiQube is expected to reduce its reliance on brokers.

Outlook: Management highlighted that it anticipates 25-30% revenue growth in FY27,
with operating area expanding by 1-1.5msf and EBITDAM (pre-Ind AS) margin to range
at 18-21%. Capex for FY26 stood at Rs4.3bn (slightly higher than guided). IndiQube
maintains net cash position of Rs0.9bn as at FY26.

Where do we go from here?

In an industry where barriers to entry are low, with ~500+ operators and ~2,200+
centres, IndiQube dominates the fast-growing markets of Bengaluru and Chennai with
~21%/20% market share. It manages ~9.66msf across 130 centres in 17 cities,
offering ~212k seats. IndiQube’s 830-client base is anchored by GCCs, which form
40% of clientele — the highest amongst peers. Focus on enterprises requiring >300
seats drive stability in revenues. IndiQube’s hub & spoke model combines large hubs
in prime areas with smaller centres in adjacent markets. Focus on enterprise clients,
presence in key markets, high share of GCC clientele and rising scale will drive a
rerating. We are building 17%/23% revenue/EBITDA (pre-Ind AS) CAGR over FY26-
29E. DCF-based 1yr TP of Rs290 (Rs280 earlier) implies 15x 1yr fwd EV/EBITDA (pre-
Ind AS).

Ambit Capital Pvt. Lid.
shamit.ashar@ambit.co
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Stock Information

Bloomberg Code: INDIQUBE IN
CMP (Rs): 164
TP (Rs): 290
Mcap (Rs bn/US$ bn): 34/0.4
3M MDV (Rs mn/US$ mn): 0.1/-
Stock Performance (%)

M 3M 12M  YTD
Absolute 0.1 (7.4) - (21.8)
Rel. to Sensex 5.2 1.8 - (10.0)

Source: ICE, Ambit Capital research

Ambit Estimates (Rs mn)

FY26 FY27E FY28E
Revenue 14,508 18,284 20,897
EBITDA 8,813 11,336 13,416
EPS (basic) (Rs) (5.1) 1.8 4.3

Source: Ambit Capital research, Company
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Exhibit 1: Standalone quarterly

snapshot

Standalone (Rs mn) 4QFY26 4QFY25 YoY (%) 3QFY26 QoQ (%) 4QFY26E Divergence (%)

Total operating revenue 4,014 2,970 35% 3,899 3% 4,087 2%

EBITDA (Pre Ind AS) 630 340 85% 650 -3% 704 -11%

EBITDAM % (Pre Ind AS) 15.7% 11.4% 425bps 16.7%  -98bps 17.2% -153bps

Source: Company, Ambit Capital research. Note: IndiQube does not have any

Exhibit 2: Changes in estimates

RS mn New estimates Old estimates Change (%)
FY27E FY28E FY27E FY28E FY26E FY27E

Recommendation BUY BUY UNCHANGED

1 yr TP (Rs) 290 280 4%

Revenue 18,284 20,897 17,419 20,499 5% 2%

EBITDA (pre-Ind AS) 3,323 3,914 2,884 3,545 15% 10%

EBITDA margin (%) (pre Ind AS) 18.2% 18.7% 16.6% 17.3% 162bps 144bps

Source: Company, Ambit Capital research

Indiqube Spaces (INDIQUBE IN, BUY)

Valuation Methodology Risks

We have used DCF methodology to arrive at a fair valuation. We

have used 15% CoE/WACC and 6% terminal growth.

May 21, 2026

Demand sensitivity in flex office operations.

Client/geographical concentration.
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Financials - Consolidated

Income statement

Year to March (Rs mn) FY25 FY26 FY27E FY28E FY29E
Revenue 10,593 14,508 18,284 20,897 23,423
-growth (Rev) 27.5% 37.0% 26.0% 14.3% 12.1%
Cost of goods sold 520 956 914 836 937
Gross profit 10,073 13,552 17,370 20,061 22,486
Gross profit growth 27.3% 34.5% 28.2% 15.5% 12.1%
Employee expenses 758 926 1,188 1,212 1,359
Other expenses 3,150 3,813 4,845 5,433 5,622
EBITDA 6,165 8,813 11,336 13,416 15,506
-growth (EBITDA) 24.5% 42.9% 28.6% 18.3% 15.6%
Depreciation 4,871 6,454 6,985 7,599 8,244
EBIT 1,294 2,359 4,351 5,817 7,262
-growth (EBIT) 25.6% 82.3% 84.4% 33.7% 24.8%
Other income 436 767 823 940 1,054
EBIT (including other income) 1,730 3,126 5,174 6,757 8,316
Finance costs 3,304 4,483 4,795 5,544 5,119
Profit before tax (1,573) (1,356) 379 1,213 3,197
Profit before tax (adjusted) (1,573) (1,356) 379 1,213 3,197
-growth (PBT) 35.8% (13.8%) (128%) 220% 163%
Tax (177) (292) - 305 805
PAT (1,396) (1,064) 379 908 2,392
Profit after tax (adjusted) (1,396) (1,064) 379 908 2,392
-growth (PAT) 92.4% (23.8%) (136%) 139% 163%
EPS (basic) (Rs) (7.6) (5.1) 1.8 4.3 11.4
EPS (diluted) (7.6) (5.1) 1.8 4.3 11.4

Source: Ambit Capital research, Company

May 21, 2026
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Balance sheet

Year to March (Rs mn) FY25 FY26 FY27E FY28E FY29E
Property, plant and equipment 6,477 9,329 11,050 12,365 13,265
Capital work in progress 1,143 960 960 960 960
Right of use assets 32,995 42,758 38,583 39,391 40,889
Other intangible assets 76 47 47 47 47
Total fixed assets 40,691 53,094 50,640 52,763 55,161
Other non-current assets 4,059 5,817 6,707 7,606 8,437
Total non-current assets 44,750 58,911 57,347 60,369 63,598
Trade receviables 787 1,126 1,353 1,546 1,733
Cash and cash equivalents 60 3,853 4,763 4,536 5,753
Other current assets 1,253 1,218 1,788 1,647 2,203
Total current assets 2,101 6,197 7,904 7,729 9,689
Total assets 46,851 65,107 65,251 68,097 73,287
Share capital 130 212 212 212 212
Other equity (161) 4,936 5,315 6,223 8,615
Total equity (31) 5,147 5,527 6,435 8,827
Long-term borrowings 2,225 1,693 1,693 1,693 1,693
Long-term provisions 114 152 152 152 152
Lease liabilities 34,218 45,181 42,353 43,945 44,405
Other non-current liabilities 2,249 2,916 4,097 3,918 5,066
Total non-current liabilities 38,806 49,942 48,295 49,707 51,315
Short-term borrowings 1,215 1,207 1,207 1,207 1,207
Trade payables 544 795 952 1,088 1,219
Lease liabilities 3,220 3,989 4,189 4,346 4,392
Other current liabilities 3,074 3,981 5,036 5,269 6,282
Short term provisions 24 52 52 52 52
Total current liabilities 8,076 10,025 11,435 11,962 13,152
Total liabilities 46,882 59,966 59,731 61,670 64,467
Total equity and liabilities 46,851 65,114 65,258 68,104 73,294

Source: Ambit Capital research, Company

May 21, 2026 Ambit Capital Pvt. Lid. Page 4
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Cash flow statement

Year to March (Rs mn) FY25 FY26 FY27E FY28E FY29E
Profit before tax (1,573) (1,356) 379 1,213 3,197
Depreciation 4,871 6,454 6,985 7,599 8,244
Interest expense 3,304 4,483 4,795 5,544 5,119
Other items (337) (837) (823) (940) (1,054)
Working capital changes (14.0) 770 414 317 408
Taxes (134) (310) - (305) (805)
Cash flow from operations 6,116 9,204 11,750 13,428 15,109
(Net) capital expenditure (2,527) (4,136) (3,652) (3,725) (3,799)
Interest/dividend Received 6.5 99 - - -
Other items (69) (3,331) 823 940 1,054
Cash flow from investments (2,590) (7,367) (2,829) (2,785) (2,745)
Net short-term borrowings 500 (500) - - -
Net long-term borrowings 1,387 (654) - - -
Interest paid (241) (325) (290) (290) (290)
Payment of lease liabilities (5,020) (6,474) (8,013) (9,502) (11,174)
Other items 500 5,671 291 (1,079) 317
Cash flow from financing (3,375) (1,781) (8,012) (10,871) (11,147)
Opening cash balance 4.5 60 3,853 4,763 4,536
Net change in cash 152 55 9210 (227) 1,217
Closing cash balance 157 116 4,763 4,536 5,753
Source: Ambit Capital research, Company

Preferred Ratios

Year to March (Rs mn) FY25 FY26 FY27E FY28E FY29E
EBITDA margin 58.2% 60.7% 62.0% 64.2% 66.2%
EBITDA margin (pre-Ind AS) 10.8% 16.1% 18.2% 18.7% 18.5%
EBIT margin 12.2% 16.3% 23.8% 27.8% 31.0%
Net debt/equity (109) (0.2) (0.3) (0.3) (0.3)
Source: Ambit Capital research, Company

Ratio analysis

Year to March (Rs mn) FY25 FY26 FY27E FY28E FY29E
Gross margin 95.1% 93.4% 95.0% 96.0% 96.0%
EBITDA margin 58.2% 60.7% 62.0% 64.2% 66.2%
EBIT margin 12.2% 16.3% 23.8% 27.8% 31.0%
Net profit margin (13.2%) (7.3%) 2.1% 4.3% 10.2%
Net debt/equity (109) (0.2) (0.3) (0.3) (0.3)
pre-tax RoCE 40.7% 41.2% 52.8% 65.5% 69.0%
post-tax RoCE 36.1% 32.3% 52.8% 49.0% 51.6%
ROE (%) 4488% (20.7%) 6.9% 14.1% 27.1%

Source: Ambit Capital research, Company

May 21, 2026
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Explanation of Investment Rating - Our target prices are with a 12-month perspective. Returns stated are our internal benchmark

Investment Rating Expected return (over 12-month)
BUY We expect this stock to deliver more than 10% returns over the next12 month
SELL We expect this stock to deliver less than or equal to 10 % returns over the next 12 months
UNDER REVIEW We have coverage on the stock but we have suspended our estimates, TP and recommendation for the time being NOT
NOT RATED We do not have any forward-looking estimates, valuation, or recommendation for the stock.

Note: At certain times the Rating may not be in sync with the description above as the stock prices can be volatile and analysts can take time to react to development.
Disclaimer

This report or any portion hereof may not be reprinted, sold or redistributed without the written consent of Ambit Capital Private Ltd. Ambit Capital Private Ltd. research is disseminated and available primarily
electronically, and, in some cases, in printed form. The following Disclosures are being made in compliance with the SEBI (Research Analysts) Regulations, 2014 (herein after referred to as the Regulations) and
guidelines issued from time to time

Disclosures

. Ambit Capital Private Limited (“Ambit Capital or Ambit”) is a SEBI Registered Research Analyst having registration number INH0O00000313 and Research Analyst.Enlistment No. 5020. Ambit Capital, the
Research Entity (RE) as defined in the Regulations, is also engaged in the business of providing Stock broking Services, Depository Participant Services. Ambit Capital is a wholly owned subsidiary company
of Ambit Private Limited. The details of associate entities of Ambit Capital are available on its website.

= Ambit Capital makes its best endeavor to ensure that the research analyst(s) use current, reliable, comprehensive public information and obtain such information from sources which the analyst(s)
believes to be reliable. However, such information has not been independently verified by Ambit Capital and/or the analyst(s) and no representation or warranty, express or implied, is made as to the
accuracy or completeness of any information obtained from third parties. The information, opinions, views expressed in this Research Report are those of the research analyst as at the date of this
Research Report which are subject to change and do not represent to be an authority on the subject. Ambit Capital and its affiliates/ group entities may or may not subscribe to any and/ or all the views
expressed herein and the statements made herein by the research analyst may differ from or be contrary to views held by other businesses within the Ambit group.

= This Research Report should be read and relied upon at the sole discretion and risk of the recipient. If you are dissatisfied with the contents of this Research Report or with the terms of this Disclaimer,
your sole and exclusive remedy is to stop using this Research Report and Ambit Capital or its affiliates shall not be responsible and/ or liable for any direct/consequential loss howsoever directly or
indirectly, from any use of this Research Report.

. If this Research Report is received by any client of Ambit Capital or its affiliates, the relationship of Ambit Capital/its affiliate with such client will continue to be governed by the existing terms and
conditions in place between Ambit Capital/ such affiliates and the client.

. This Research Report is being supplied to you solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, copied in whole
or in part, for any purpose. Neither this Research Report nor any copy of it may be taken or transmitted or distributed, directly or indirectly within India or into any other country including United States
(to US Persons), Canada or Japan or to any resident thereof. The distribution of this Research Report in other jurisdictions may be strictly restricted and/ or prohibited by law or contract, and persons into
whose possession this Research Report comes should aware of and take note of such restrictions.

= This research report may incorporate the use of Artificial Intelligence (Al) tools to assist in the information-gathering stage, including the compilation or collation of data from publicly available sources
or databases used by Ambit Capital. Al tools may also support content creation and other research-related processes. Ambit Capital remains fully responsible for the accuracy, integrity, and confidentiality
of all data used, as well as for the insights and recommendations provided. Any output generated with the assistance of Al tools is subject to review and professional judgment to ensure reliability and
compliance with applicable laws and standards.”

= Ambit Capital declares that neither its activities were suspended nor did it default with any stock exchange with whom it is registered since inception. Ambit Capital has not been debarred from doing
business by any Stock Exchange, SEBI, Depository or other Regulated Authorities, nor has the certificate of registration been cancelled by SEBI at any point in time.

. A part from the case of Manappuram Finance Ltd. where Ambit Capital settled the matter with SEBI without accepting or denying any guilt, there is no material disciplinary action that has been taken by
any regulatory authority impacting research activities of Ambit Capital.

. A graph of daily closing prices of securities is available at www.nseindia.com and www.bseindia.com

Disclosure of financial interest and material conflicts of interest

. Ambit Capital, its associates/group company, Research Analyst(s) or their relative may have any financial interest in the subject company. Ambit Capital and/or its associates/group companies may have
actual/beneficial ownership of 1% or more interest in the subject company at the end of the month immediately preceding the date of publication of the Research Report. Ambit Capital and its associate
company (ies), may; (a) from time to time, have a long or short position in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein. (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 instruments of the company (ies) discussed herein or act as an advisor or
lender/borrower to such company (ies) or may have any other potential conflict of interests with respect to any recommendation and other related information and opinions. However the same shall
have no bearing whatsoever on the specific recommendations made by the Analyst(s), as the recommendations made by the Analyst(s) are completely independent of the views of the associates of Ambit
Capital even though there might exist an apparent conflict in some of the stocks mentioned in the research report. Ambit Capital and/or its associates/group company may have received any compensation
from the subject company in the past 12 months and/or Subject Company is or was a client during twelve months preceding the date of distribution of the research report.

= In the last 12 months period ending on the last day of the month immediately preceding the date of publication of this research report, Ambit Capital or any of its associates/group company or Research
Analyst(s) may have:
= managed or co-managed public offering of securities for the subject company of this research report,
. received compensation for investment banking or merchant banking or brokerage services from the subject company,
] received compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company of this research report.
= received any compensation or other benefits from the subject company or third party in connection with the research report.
= Ambit Capital and / or its associates/group company do and seek to do business including investment banking with companies covered in its research reports. Compensation of Research Analysts is not

based on any specific merchant banking, investment banking or brokerage service transactions.
Additional Disclaimer for Canadian Persons

About Ambit Capital:

= Ambit Capital is not registered in the Province of Ontario and /or Province of Québec to trade in securities and/or to provide advice with respect to securities.

] Ambit Capital's head office or principal place of business is located in India.

. All or substantially all of Ambit Capital's assets may be situated outside of Canada.
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Additional Disclaimer for Singapore Persons

- Ambit Singapore Pte. Limited is a holder of Capital Market services license and an exempt financial adviser in Singapore, as per the approved agreement under Paragraph 9 of Third Schedule of Securities
and Futures Act (CAP 289) and Paragraph 11 of First Schedule of Financial Advisors Act (CAP 110) provided to Ambit Singapore Pte. Limited by Monetary Authority of Singapore. In Singapore, Ambit
Capital distributes research reports.

= Persons in Singapore should contact either Ambit Capital or Ambit Singapore Pte. Limited in respect of any matter arising from, or in connection with this report/publication/communication. This report
is distributed solely to persons who qualify as “Institutional Investors”, of which some of whom may consist of "Accredited Institutional Investors” as defined in section 4A(1) of the Securities and Futures
Act, Chapter 289 of Singapore. Accordingly, if a Singapore person is not or ceases to be such an institutional investor, such Singapore Person must immediately discontinue any use of this Report and
inform either Ambit Capital or Ambit Singapore Pte. Limited.

Additional Disclaimer for UK Persons

= All of the recommendations and views about the securities and companies in this report accurately reflect the personal views of the research analyst named on the cover. No part of this research analyst’s
compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the research analyst in this research report. This report may not be reproduced,
redistributed or copied in whole or in part for any purpose.

= This report is a marketing communication and has been prepared by Ambit Capital Private Ltd. of Mumbai, India (“Ambit Capital”). Ambit is regulated by the Securities and Exchange Board of India and
is registered as a Research Entity under the SEBI (Research Analysts) Regulations, 2014. Ambit Capital does not have a physical presence or establishment in the UK and is not regulated by the UK
Financial Conduct Authority (FCA).

= In the UK, this report is directed at and is for distribution only to persons who (i) fall within Article 19(5) (persons who have professional experience in matters relating to investments) or Article 49(2)(a)
to (d) (high net worth companies, unincorporated associations etc.) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (as amended).

- Neither this report nor any copy or part thereof may be distributed in any other jurisdictions where its distribution may be restricted by law and persons into whose possession this report comes should
inform them about, and observe any such restrictions. Distribution of this report in any such other jurisdictions may constitute a violation of UK or US securities laws, or the law of any such other
jurisdictions.

= This report does not constitute an offer or solicitation to buy or sell any securities referred to herein. It should not be so construed, nor should it or any part of it form the basis of, or be relied on in

connection with, any contract or commitment whatsoever. The information in this report, or on which this report is based, has been obtained from publicly available sources that Ambit believes to be
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reliable and accurate. However, it has not been prepared in accordance with legal requirements designed to promote the independence of investment research. It has also not been independently
verified and no representation or warranty, express or implied, is made as to the accuracy or completeness of any information obtained from third parties.

= The information or opinions are provided as at the date of this report and are subject to change without notice. The information and opinions provided in this report take no account of the investors’
individual circumstances and should not be taken as specific advice on the merits of any investment decision. Investors should consider this report as only a single factor in making any investment
decisions. Further information is available upon request. No member or employee of Ambit accepts any liability whatsoever for any direct or consequential loss howsoever arising, directly or indirectly,
from any use of this report or its contents.

= The value of any investment made at your discretion based on this Report, or income therefrom, maybe affected by changes in economic, financial and/or political factors and may go down as well as
go up and you may not get back the original amount invested. Some securities and/or investments involve substantial risk and are not suitable for all investors.

. Ambit and its affiliates and their respective officers directors and employees may hold positions in any securities mentioned in this Report (or in any related investment) and may from time to time add
to or dispose of any such securities (or investment). Ambit and its affiliates may from time to time render advisory and other services, solicit business to companies referred to in this Report and may
receive compensation for the same. Ambit has a restrictive policy relating to personal dealing. Ambit has controls in place to manage the risks related to such. An outline of the general approach taken
in relation to conflicts of interest is available upon request.

. Ambit and its affiliates may act as a market maker or risk arbitrator or liquidity provider or may have assumed an underwriting commitment in the securities of companies discussed in this Report (or in
related investments) or may sell them or buy them from clients on a principal to principal basis or may be involved in proprietary trading and may also perform or seek to perform investment banking or
underwriting services for or relating to those companies.

= Ambit may sell or buy any securities or make any investment which may be contrary to or inconsistent with this Report and are not subject to any prohibition on dealing. By accepting this report you
agree to be bound by the foregoing limitations. In the normal course of Ambit and its affiliates’ business, circumstances may arise that could result in the interests of Ambit conflicting with the interests
of clients or one client’s interests conflicting with the interest of another client. Ambit makes best efforts to ensure that conflicts are identified, managed and clients’ interests are protected. However,
clients/potential clients of Ambit should be aware of these possible conflicts of interests and should make informed decisions in relation to Ambit services.

Additional Disclaimer for U.S. Persons
RULE 15a-6 ARRANGEMENT WITH DAIWA

This publication may be furnished to recipients in the United States directly by Ambit Capital and in certain cases indirectly by Daiwa Capital Markets America Inc. (“DCMA”), a U.S. Securities and Exchange
Commission registered broker-dealer and FINRA member firm, exclusively to “major U.S. institutional investors”, as defined under Rule 15a-6 promulgated under the U.S. Securities Exchange Act of 1934, as
amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission. U.S. customers to whom Ambit capital or DCMA have furnished this publication and that wish to effect transactions
in any designated investment discussed in this publication should do so through a qualified salesperson of DCMA. DCMA registered representative may be reached at 212-612-7000. DCMA does not take
responsibility for the contents of this publication. DCMA has not been involved in producing this publication. DCMA does not review this publication prior to its publication and has no influence on content and
rating. This publication is not an offer to sell or the solicitation of any offer to buy securities by available Ambit Capital or DCMA. For further disclosures from DCMA, please see the notice when it furnishes the
publication. This material should not be construed as a solicitation or recommendation to use Ambit Capital to effect transactions in any security mentioned herein, and is not supplied with any understanding
that US recipients will direct commission business to Ambit Capital. Analysts preparing this research report are employed outside of the US and are not registered as research analysts with FINRA. These analysts
may not be associated persons of DCMA and therefore may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a
research analyst account.

Analyst(s) Certification

= The analyst(s) authoring this research report hereby certifies that the views expressed in this research report accurately reflect such research analyst's personal views about the subject securities and
issuers and that no part of his or her compensation was, is, or will be directly or indirectly related to the specific recommendations or views contained in the research report.

. The analyst (s) has/have not served as an officer, director or employee of the subject company in the last 12 months period ending on the last day of the month immediately preceding the date of
publication of this research report.

. The analyst(s) does not hold one percent or more securities of the subject company, at the end of the month immediately preceding the date of publication of the research report.

= Research Analyst views on Subject Company may vary based on fundamental research and technical research. Proprietary trading desk of Ambit Capital or its associates/group companies maintains

arm’s length distance with the research team as all the activities are segregated from Ambit Capital research activity and therefore it can have an independent views with regards to Subject Company
for which research team have expressed their views.
Additional information and disclaimer

Please note registration granted by SEBI and certification from NISM in no way guarantee performance of Ambit Capital Private Ltd. or provide any assurance of returns to Investors/Clients. Ambit Capital
research should not be considered as an advertisement or advice, professional or otherwise. Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Registered Office Address: Ambit Capital Private Limited, 449, Ambit House, Senapati Bapat Marg, Lower Parel, Mumbai-400013. Contact Number: +91 22 6623 3000.

Compliance Officer & Grievance Officer Details: Manish Dubey, Email id: manish.dubey@ambit.co , Contact Number: 91 22 6860 3252. In case you require any clarification or have any query/concern,
kindly write to us at compliance@ambit.co , Website: - www.ambit.co;

Other registration details of Ambit Capital: SEBI Stock Broking registration number INZ000259334 (Trading Member of BSE and NSE); SEBI Depository Participant registration number IN-DP- 682-2022;
SEBI Research Analyst Registration Number - INHO00000313, Research Analyst. Enlistment No. 5020 CIN: U74140MH1997PTC107598.

© Copyright 2026 Ambit Capital Private Limited. All rights reserved.
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