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Growth to sustain given occupancy headroom

Indiqube Spaces (Indiqube) delivered a robust top line growth of 35% YoY to INR 4bn (in line) led
by 19% growth in operational area and 71% uptick in VAS income to INR 770mn. However, cash
EBIT was 5% lower than JMFe at INR 680mn (+84% YoY; -3% QoQ) as margin declined by 100bps
QoQ to 17%. In FY26, the company achieved IGAAP revenue of INR 14.7bn, up 37% YoY (guidance
30%), and adjusted cash EBIT came in at INR 2.5bn, up 92% YoY aided by 5pps margin expansion.
In FY26, OCF grew at a robust 147% YoY to INR 3bn. VAS is gaining significant traction and grew
at 61% YoY during the year to INR 2.2bn - taking the total share in top line to 15% from 13% in
FY25. Operational area increased by 1.6msf in FY26 to 7.8msf and the company intends to add
1.5-2msf each year, which would enable it to sustain 25-30% growth in the medium term. Overall
AUM of 9.6msf along with healthy occupancy headroom in the operational portfolio (1.5msf
vacant) provides healthy visibility for FY27. Blended occupancy fell in FY26 to 81% (85% in FY25)
led by new area addition over the last two quarters. We expect occupancy to catch up by H1FY27
as the new area gets leased. We forecast 23%/24% revenue/EBITDA CAGR for FY26-28E,
primarily driven by expanding seat capacity and 4-5% annual rental appreciation. We value the
company at 14x Mar’'28 IGAAP EBITDA and maintain BUY with a TP of INR 280.

®  Exceeds annual guidance: The company reported IGAAP revenue of INR 4bn (+35% YoY, +3%
QoQ; in line with JMFe) led by 19% growth in operational area to 6.3msf and 71% uptick in VAS
income to INR 770mn. IGAAP EBITDA was INR 800mn (+51%YoY, -2% QoQ) with margin of
20% (+205bps, -110bps). Adjusted cash EBIT stood at INR 680mn (+84% YoY; -3% QoQ; 5%
lower than JMFe), with 17% margin (+442bps, -100bsp QoQ). In FY26, IGAAP revenue was INR
14.7bn, up 37% YoY (guidance of 30%), and adjusted cash EBIT grew 92% YoY to INR 2.5bn
aided by 5pps margin expansion. In FY26, OCF grew at a robust 147% YoY to INR 3bn.

®  Tapping into adjacencies: IndiQube has developed a portfolio of adjacent offerings, such as food
& beverage services, employee transport, IT and design-and-build (DNB) solutions, classified
under its VAS segment. The scope of these offerings extends beyond the captive client base and
offers potential to convert a portion of these relationships into long-term core leasing clients over
time. VAS income in FY26 also surged by 61% YoY to INR 2.2bn, taking the total share in top line
to 15% from 13% in FY25 and management expects it to reach c. 18% in the near term.

®  Enough visibility for 25%+ growth in FY27: Operational area during the year increased by
1.6msf to 7.8msf and the company intends to add 1.5-2msf each year, which would enable it to
sustain 25-30% growth in the medium term. The overall AUM of 9.6msf along with healthy
occupancy headroom in the operational portfolio (1.5msf vacant) provides healthy visibility for
FY27. The company has a net cash balance sheet and anticipates capex of INR c. 4bn for space
addition and building solar assets, which will be funded through accruals.

®  Valuation and view: Blended occupancy for FY26 fell to 81% (85% in FY25) led by new area
addition over the last two quarters. We expect occupancy to catchup by H1FY27 as the new area
gets leased. We forecast 23% revenue CAGR for FY26-28E, primarily driven by expanding seat
capacity and 4-5% annual rental appreciation; EBITDA is expected to align closely with revenue
growth. We value the company at 14x Mar'28 IGAAP EBITDA; maintain BUY with TP of INR 280.
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Recommendation and Price Target

Current Reco. BUY
Previous Reco. BUY
Current Price Target (12M) 280
Upside/(Downside) 70.7%
Previous Price Target 280
Change 0.0%

Key Data — INDIQUBE IN

Current Market Price INR164
Market cap (bn) INR34.8/US$0.4
Free Float (%) 35.1
Shares in issue (mn) 212.0
Diluted share (mn) 212.0
3-mon avg daily val (mn) INR25.0/US$0.3
52-week range INR244/131
Sensex/Nifty 75,183/23,655
INR/USS 96.2

Price Performance

% iM 6M 1M
Absolute 0.1 -27.1 0.0
Relative* 4.5 -17.3 0.0

Financial Summary (INR mn)
Y/E FY24A FY25A FY26A FY27E FY28E
Net Sales 8,306 10,593 14,508 18,191 22,374
Sales Growth (%) 433 27.5 37.0 25.4 23.0
EBITDA 2,263 6,165 8,813 11,602 14,270
EBITDA Margin (%) 27.3 58.2 60.7 63.8 63.8
Adjusted Net Profit -3,415 -1,396 -1,063 -196 980
Diluted EPS (INR) -16.1 -6.6 -5.0 -0.9 4.6
Diluted EPS Growth (%) - - - - -
ROCE (%) (pre-tax) -45 49 6.5 7.4 9.7
ROE (%) - -219.0 -41.6 -39 18.0
P/E (x) - - - - 355
P/B (x) 26.6 - 6.8 7.0 5.9
EV/EBITDA (x) 16.1 6.2 3.8 3.0 2.4

Dividend Yield (x) - B - _ .

Source: Company data, JM Financial. Note: Valuations as of May 21, 2026

*To the NSE Nifty 50

JM Financial Research is also available on:
Bloomberg - JMFR <GO>, FactSet, LSEG and
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Q4FY26 conference call highlights

®  The company has operational solar capacity in Karnataka (20MW) and Maharashtra (4MW), and
Tamil Nadu (2.7MW) will come online next quarter. It plans to add 30-35MW in FY27 as the aim
is to run most of the new centres on green power. Management expects capex of INR 1.2bn-1.5bn
for the solar portfolio.

VAS contribution has grown from 12% to 15% of overall revenue, and management has guided
for it to reach 17-18% in FY27. The strategic value of VAS goes beyond margin; it enables the
company to deepen client relationships and significantly reduce churn. However, margins are
lower than in the core business at 10-15%

The cost differential between direct leasing and flex is not significant for institutional supply, but
for non-institutional, independent buildings the difference can be as high as 20-25%, where a
flex operator taking a full building gets significantly better rates than a client taking one floor

Management is focused on markets where vacancy is below 15% and rental inflation of 4-5% is
sustainable. Key focus micro markets include Outer Ring Road (Bengaluru), Guindy & OMR
(Chennai), and Golf Course Road (NCR) as these are supply-constrained areas where demand-
supply imbalance gives them pricing elasticity

The institutional supply share of the portfolio has grown from 16% to 18%, reflecting GCC
preference for tech parks and larger, grade-A office buildings. However, renovation of older
buildings continues to be a key acquisition strategy

JM Financial Institutional Securities Limited Page 2
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Exhibit 1: Financial snapshot (IGAAP)

INR mn 4QFY26 4QFY25 YoY (%) 3QFY26 QoQ (%) FY26 FY27E YoY
Net Sales 4,070 3,010 35% 3,950 3% 14,691 18,191 24%
Cost of Sales 260 170 53% 330 -21% 960 998 4%
Gross Margin (%) 94% 94% -74bps 92% 197bps 93% 95% -105bps
Employee Expenses 240 230 4% 240 0% 930 1,088 17%
Other Expenses 2,760 2,080 33% 2,560 8% 9,791 12,358 26%
EBITDA 810 530 53% 820 -1% 3,010 3,746 24%
EBITDA Margin (%) 20% 18% 229bps 21% -86bps 20% 21% -11bps
Depreciation 410 270 52% 360 14% 1,390 1,523 10%
Interest Costs 90 90 0% 80 13% 370 210 -43%
Other Income 80 - - 80 0% 220 235 7%
PBT 390 170 129% 460 -15% 1,470 2,249 53%
Tax 90 40 125% 60 50% 220 450 104%
PAT 300 130 131% 400 -25% 1,250 1,799 44%

Source: Company, JM Financial

Exhibit 2: Occupancy fell in Q4FY26 due to addition of seats Exhibit 3: Matured centre occupancy decreased to 88%
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Exhibit 4: Revenue increased 35% YoY Exhibit 5: EBITDA margin increased 205bps YoY to 20%
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Exhibit 6: Indiqube India footprint

Tierl

Bangalore
70 Centers | 6.20M Sq,. ft | 138K Seats

Chennai

L)

17 Centers | 120M Sq. ft | 27K Seats

®
Pune
1l Centers | 755K Sq. ft | 17K Seats
Gurugram e )
4 Centers | 139K Sq. ft | 3K Seats

®
Hyderabad C)
3 Centers | 281K Sq. ft | 6K Seats e ®
o

Mumbai
5 Centers | 183K Sq. ft | 4K Seats
Noida LB~ Cities | 17
2 Centers 60K Sq. ft | 1.3K Seats ® Centers | 130

e
Wolkdia Uie AUM | 9.66M Sq. ft

2 Centers | 60K Sq. ft | 1.3K Seats

Capacity | 214,590 Seats

.
Tier ll

Coimbatore

4 Centers | 376K Sq. ft | 8K Seats
Kochi

5 Centers | 193K Sq. ft | 4K Seats
Madurai

1Center | 37K Sq. ft | 0.8K Seats
Vijayawada

1Center | 35K Sq. ft | 0.8K Seats
Jaipur

1Center | 21K Sq. ft | 0.5K Seats
Kozhikode

1Center | 20K Sq. ft | 0.4K Seats
Mohali

1Center | 17K Sq. ft | 0.4K Seats
Indore

1Center | 26K Sq. ft | 0.6K Seats
Bhubaneswar

1Center | 45K Sq. ft | IK Seats

Source: Company, JM Financial

Estimates and valuation

Exhibit 7: Occupancy seen stable around 85%

mmmm Operational seats (000's)

Occupancy (%) - RHS

Exhibit 8: Occupied seats to increase at 18% CAGR (FY26-28E)
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Exhibit 9: Seat additions to drive 23% CAGR in revenue over FY26-28E Exhibit 10: EBITDA margin to be healthy
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Exhibit 11: Mar’27 target price of INR 280

I-GAAP EBITDA 4,061
Target mutliple 14
Enterprise Value 56,039
Net Debt -3,720
Equity Value 59,758
No. of shares 210
One year TP 280

Source: Company, JM Financial

JM Financial Institutional Securities Limited
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Financial Tables (Consolidated)
Income Statement (INR mn) Balance Sheet (INR mn)
Y/E FY24A FY25A FY26A FY27E FY28E Y/E FY24A FY25A FY26A FY27E FY28E
Net Sales 8,306 10,593 14,508 18,191 22,374 Shareholders Fund 1,306 -31 5,147 4,952 5931
Sales Growth (%) 433 27.5 37.0 25.4 23.0 Share Capital 2 130 212 212 212
Other Operating Income - - - - - Reserves & Surplus 1,305 -161 4,936 4,740 5,719
Total Revenue 8,306 10,593 14,508 18,191 22,374 Preference Share Capital - - - - -
Cost of Goods Sold/Op. Exp 390 520 956 1,052 1,157 Minority Interest - - - - -
Personnel Cost 638 758 926 1,088 1,251 Total Loans 1,640 3,440 2,900 2,500 2,500
Other Expenses 5,015 3,150 3,813 4,449 5,696 Def. Tax Liab. / Assets (-) -1,076 -1,378 -1,923 -1,923 -1,923
EBITDA 2,263 6,165 8813 11,602 14,270 /OLther nih-g_tl{:ent Uabilites 0089 36467 48097 50343 51676
EBITDA Margin (%) 27.3 58.2 60.7 63.8 63.8 cease Liabilities

Total - Equity & Liab. 31,035 39,876 56,145 57,794 60,107
EBITDA Growth (%) -4.4 1724 429 316 23.0

Net Fixed Assets 5,709 7,696 10,336 13,053 15,052
Depn. & Amort. 3,922 4,871 6,454 7,761 8,958

Gross Fixed Assets 6,270 8,757 12,998 17,238 21,128
EBIT -1,659 1,294 2,359 3,841 5312

Intangible Assets 29 76 47 47 47
Other Income 371 436 767 400 400

. Less: Depn. & Amort. 1,327 2,280 3,670 5,192 7,083

Finance Cost 2,560 3,304 4,483 4,212 4,452

Capital WIP 736 1,143 960 960 960
PBT before Excep. & Forex -3,848 -1,573 -1,356 29 1,260

Investments 10 1 3,131 - -
Excep. & Forex Inc./Loss(-) - - - - -

Current Assets 29,954 37,891 49,876 55,205 62,666
PBT -3,848 -1,573 -1,356 29 1,260 i

Inventories - - - - -
Taxes -433 -177 -293 225 280

Sundry Debtors 593 787 1,126 1,351 1,667
Extraordinary Inc./Loss(-) - - - - -

Cash & Bank Balances 4 59 723 2,160 2,341
Assoc. Profit/Min. Int.(-) - - - - -
R d Net Prof 3415 1,396 1,063 196 ogg  -oane & Advances o i X X X

rt t it -3, -1, -1, -
Aer_m € Ne me'_ " . . 3 Other Current Assets 20357 37044 48028 51693 58658
djusted e: rofit 3415 1396 1063 -196 980 ¢ rrent Liab. & Prov. 5,644 6976 8969 12235 19382

N?t Margin (%) 4Lt -13.2 73 11 44 Current Liabilities 28817 36334 47,598 51,362 58,150
Diluted Share Cap. {mn) 212 212 212 212 212 provisions & Others 23173 29359  -38629  -39,127  -38768
Diluted EPS (INR) 161 66 =0 09 48 Net Current Assets -4065  -4875  -5896  -7565  -14,006
Diluted EPS Growth (%) - - - - - Other Non Current
Total Dividend + Tax _ _ _ R _ Assets/ROU Assets 28,375 35,791 46,803 50,535 57,290
Dividend Per Share (INR) - - - - - Total - Assets 31,035 39,876 56,145 57,794 60,107
Source: Company, JM Financial Source: Company, JM Financial
Cash Flow Statement (INR mn) Dupont Analysis
Y/E FY24A FY25A FY26A FY27E FY28E Y/E FY24A FY25A FY26A FY27E FY28E
Profit before Tax -3,848 -1573 -1,356 29 1,260 Net Margin (%) -41.1 -13.2 -7.3 -1.1 4.4
Depn. & Amort. 3,922 4,871 6,454 7,761 8,958 Asset Turnover (x) 0.3 0.3 0.3 0.3 0.4
Net Interest Exp. / Inc. (-) 183 268 367 210 210 Leverage Factor (x) - 55.8 18.8 11.3 10.9
Inc (-) / Dec in WCap. 79 -14 770 3,250 -235 RoE (%) - -219.0 -41.6 -39 18.0
Others 4,882 2,698 3,279 4,002 4,242 Source: Company, JM Financial
Taxes Paid 203 -134 -310 -225 -280
Operating Cash Flow 5,422 6,116 9,204 15,027 14,154
Capex -1,835 -2,527 -4,138 -4,240 -3,890 Key Ratios
Free Cash Flow 3,586 3,589 5,066 10,787 10,264 Y/E FY24A FY25A FY26A FY27E FY28E
Inc (-) / Dec in Investments - - - - - BV/Share (INR) 6.2 -0.1 24.3 23.4 28.0
Others -91 -63 -3,230 - - ROCE (%) (pre-tax) -4.5 4.9 6.5 7.4 9.7
Investing Cash Flow -1,927 -2,590 -7,367 -4,240 -3,890 ROE (%) - -219.0 -41.6 -39 18.0
Inc/ Dec (-) in Capital - - - - - Net Debt/Equity (x) 13 - -0.2 0.1 0.0
Dividend + Tax thereon - - - - - P/E (x) - - - - 355
Inc/ Dec (-) in Loans 780 1,755 760 -400 - P/B (x) 26.6 - 6.8 7.0 5.9
Others -4,376 -5,226 -2,540 -8,108 -10,083 EV/EBITDA (x) 16.1 6.2 38 3.0 2.4
Financing Cash Flow -3,596 -3,471 -1,780 -8,508 -10,083 EV/Sales (x) 4.4 3.6 2.3 19 16
Inc/ Dec (-) in Cash -101 56 56 2,279 181 Debtor days 26 27 28 27 27
Opening Cash Balance 104 4 59 723 2,160 Inventory days - - - - -
Closing Cash Balance 4 59 723 2,160 2,341 Creditor days 27 45 51 46 39

Source: Company, JM Financial

Source: Company, JM Financial
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APPENDIX |

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Research Analyst(s) Certification

The Research Analyst(s), with respect to each issuer and its securities covered by them in this research report, certify that:

All of the views expressed in this research report accurately reflect his or her or their personal views about all of the issuers and their securities; and
No part of his or her or their compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this
research report.

Rating System: Definition of ratings

Rating Meaning

BUY Expected return >= 15% over the next twelve months.

ADD Expected return >= 5% and < 15% over the next twelve months.
REDUCE Expected return >=-10% and < 5% over the next twelve months.
SELL Expected return < -10% over the next twelve months.

Note: For REITs (Real Estate Investment Trust) and InvIT (Infrastructure Investment Trust) total expected returns include dividends or DPU (distribution per unit)

Important Disclosures

This research report has been prepared by JM Financial Institutional Securities Limited (JM Financial Institutional Securities) to provide information about the
company(ies) and sector(s), if any, covered in the report and may be distributed by it and/or its associates solely for the purpose of information of the select recipient
of this report. This report and/or any part thereof, may not be duplicated in any form and/or reproduced or redistributed without the prior written consent of JM
Financial Institutional Securities. This report has been prepared independent of the companies covered herein.

JM Financial Institutional Securities is registered with the Securities and Exchange Board of India (SEBI) as a Research Analyst and a Stock Broker having trading
memberships of the BSE Ltd. (BSE) and National Stock Exchange of India Ltd. (NSE). No material disciplinary action has been taken by SEBI against JM Financial
Institutional Securities in the past two financial years which may impact the investment decision making of the investor. Registration granted by SEBI and certification
from the National Institute of Securities Market (NISM) in no way guarantee performance of JM Financial Institutional Securities or provide any assurance of returns
to investors.

JM Financial Institutional Securities renders stock broking services primarily to institutional investors and provides the research services to its institutional
clients/investors. JM Financial Institutional Securities and its associates are part of a multi-service, integrated investment banking, investment management,
brokerage and financing group. JM Financial Institutional Securities and/or its associates might have provided or may provide services in respect of managing offerings
of securities, corporate finance, investment banking, mergers & acquisitions, broking, financing or any other advisory services to the company(ies) covered herein. JM
Financial Institutional Securities and/or its associates might have received during the past twelve months or may receive compensation from the company(ies)
mentioned in this report for rendering any of the above services.

JM Financial Institutional Securities and/or its associates, their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell
the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation
or act as a market maker in the financial instruments of the company(ies) covered under this report or (c) act as an advisor or lender/borrower to, or may have any
financial interest in, such company(ies) or (d) considering the nature of business/activities that JM Financial Institutional Securities is engaged in, it may have potential
conflict of interest at the time of publication of this report on the subject company(ies).

Neither JM Financial Institutional Securities nor its associates or the Research Analyst(s) named in this report or his/her relatives individually own one per cent or
more securities of the company(ies) covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014.

The Research Analyst(s) principally responsible for the preparation of this research report and their immediate relatives are prohibited from buying or selling debt
or equity securities, including but not limited to any option, right, warrant, future, long or short position issued by company(ies) covered under this report. The
Research Analyst(s) principally responsible for the preparation of this research report or their immediate relatives (as defined under SEBI (Research Analysts)
Regulations, 2014); (a) do not have any financial interest in the company(ies) covered under this report or (b) did not receive any compensation from the company(ies)
covered under this report, or from any third party, in connection with this report or (c) do not have any other material conflict of interest at the time of publication of
this report. Research Analyst(s) are not serving as an officer, director or employee of the company(ies) covered under this report.

While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description of the securities, markets or developments
referred to herein, and JM Financial Institutional Securities does not warrant its accuracy or completeness. JM Financial Institutional Securities may not be in any way
responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. This report is provided for
information only and is not an investment advice and must not alone be taken as the basis for an investment decision.

This research report is based on the fundamental research/analysis conducted by the Research Analyst(s) named herein. Accordingly, this report has been prepared
by studying/focusing on the fundamentals of the company(ies) covered in this report and other macro-economic factors. JM Financial Institutional Securities may
have also issued or may issue, research reports and/or recommendations based on the technical/quantitative analysis of the company(ies) covered in this report by
studying and using charts of the stock's price movement, trading volume and/or other volatility parameters. As a result, the views/recommendations expressed in
such technical research reports could be inconsistent or even contrary to the views contained in this report.

The investment discussed or views expressed or recommendations/opinions given herein may not be suitable for all investors. The user assumes the entire risk of
any use made of this information. The information contained herein may be changed without notice and JM Financial Institutional Securities reserves the right to
make modifications and alterations to this statement as they may deem fit from time to time.

This report is neither an offer nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of any transaction.
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This report is not directed 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, regulation or which would subject JM Financial Institutional Securities
and/or its affiliated company(ies) to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for
sale in all jurisdictions or to a certain category of investors. Persons in whose possession this report may come, are required to inform themselves of and to observe
such restrictions. Please click here to access our detailed Terms and Conditions, including the Most Important Terms and Conditions.

Additional disclosure only for U.S. persons: JM Financial Institutional Securities has entered into an agreement with JM Financial Securities, Inc. ("JM Financial
Securities"), a U.S. registered broker-dealer and member of the Financial Industry Regulatory Authority ("FINRA") in order to conduct certain business in the United
States in reliance on the exemption from U.S. broker-dealer registration provided by Rule 15a-6, promulgated under the U.S. Securities Exchange Act of 1934 (the
"Exchange Act"), as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission ("SEC") (together "Rule 15a-6").

This research report is distributed in the United States by JM Financial Securities in compliance with Rule 15a-6, and as a "third party research report" for purposes
of FINRA Rule 2241. In compliance with Rule 15a-6(a)(3) this research report is distributed only to "major U.S. institutional investors" as defined in Rule 15a-6 and
is not intended for use by any person or entity that is not a major U.S. institutional investor. If you have received a copy of this research report and are not a major
U.S. institutional investor, you are instructed not to read, rely on, or reproduce the contents hereof, and to destroy this research or return it to JM Financial Institutional
Securities or to JM Financial Securities.

This research report is a product of JM Financial Institutional Securities, which is the employer of the research analyst(s) solely responsible for its content. The
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