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Max Estates (MAXEST)

CMP: X 452 Target: X 610 (35%)

Target Period: 12 months

May 27, 2026

Softer market sentiments call for calibrated approach

About the stock: Max Estates Limited (MEL), is the real estate arm of Max Group,
primarily focused in the Delhi-NCR region across residential and commercial

developments. Particulars )

. ; +

e Residential portfolio comprises ~X 29,710 crore GDV (launch pipeline of ~X Particular Rs. in crore O

17,200+ crore). Market Capitalisation 7,428 -8_

e Commercial assets rental income expected to scale up to X 700 crore FY26 Gross Debt 2379 )

(company’s share ~X 350 crore) over five years from X 158 crore in FY26. FY26 Cash 615 BT

) ) EV 9192 (=]

Q4FY26 performance: Max Estates fuchleved a healthy presales of X 3392 crort? in 52 Week HIL (Rs) 5647325 8

Q4FY26 (X 1540 crore/ X 121 crore in Q3FY26/ Q4FY25) led by Estate 105, Noida Equity Capital 161.0 o
project launch (X 1783 crore). Q4FY26 pre-sales include X 1221 crore bookings done auity =ap '

Face Value (Rs) 10.0

by erstwhile developer of Max One, Noida project. For FY26, Max estates recorded
presales of X 5305 crore as against X 5321 crore in FY25. Company reported strong
growth in collections at X1578 crore, up 61% YoY in FY26. Consolidated revenues
were up 24% YoY (down 1% QoQ) at X 49 crore. It reported EBITDA loss of X 3 crore
owing to higher advertisement and sales promotion expenses (project launch during

Shareholding pattern
Jun-25 Sep-25 Dec-25 Mar-26
Promoter 45.2 45.2 44.9 45.3

the quarter). Hence, it reported consolidated loss of X 5 crore as against net profit Fil 271 266 257 259
of X 17 crore in Q4FY25 and net loss of X 1.2 crore in Q3FY26. D 63 68 78 77
Others 214 214 217 212

Investment Rationale

¢ Commences FY27 with X 17,200+ crore GDV project pipeline: MEL has till
date launched X 16,310 crore GDV projects of which it has sold X 12,467
crore (76%) while it has X 13,400 crore of projects which are yet to be
launched. Hence, it has a strong X 17,243 crore pipeline of projects to drive
pre-sales for FY27. The management has reserved its pre-sales guidance
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for FY27 owing to cautious market sentiments led by prevailing global 4000 - | 300
uncertainties. However, it has strong launch pipeline for FY27 comprising ool 200
1) phase | of The Terraces (precinct within Estate 361) having GDV of X 1000 100
1200 crore launched in May 2026, 2) Sector 59, Golf Course Extension Road, qu.u May-25 Ma§.22

Gurugram project (X 3900+ crore GDV) in Q4FY27, 3) Phase 2 of Estate 105,
Noida (ph | - X 3000 crore out of X 6000 crore GDV launched in March 2026).

e Under-construction annuity assets stay on track: MEL'’s three operational
assets, operating at 100% occupancy, generated X 158 crore rental income
in FY26. Its under-construction assets remain on track. Max Square Two (1
msf) is expected to receive its OC by Q2FY28, adding X 125 crore to annuity
income. Max District (~1.6 msf) will be delivered in two phases — Q2FY28
and Q3FY29 — adding X 225+ crore to annuity income. Max One
commercial portion to add X 145 crore annuity income. Overall commercial
portfolio is poised for an annuity rental income potential of over X 700 crore
on a 100% basis (across delivered, under construction and in acquisition),
in the next five years. (company’s share ~X 350 crore).

Rating and Target Price

e  We retain Buy on the stock with our unchanged SOTP based price target

——BSE REALTY (LHS) MAX ESTATES

Recent Event & Key risks

(i) Delay in under-construction annuity
& residential projects

(i) Inability to acquire new residential
projects

(iii) Geographic concentration
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of X 610.

. . 2 year CAGR 2 year CAGR
Particulars (Rs. in crore) FY23 FY24 FY25 FY26 (FY24-26) FY27E FY28E (FY26-28E)
Revenues 107.3 929 160.5 199.5 46.5 231.0 2138.1 327.4
EBITDA 31.7 17.8 44.4 23.7 15.6 75.5 747.2 561.1
EBITDA margin (%) 29.5 19.1 27.7 11.9 32.7 34.9
Net Profit 19.0 2.3 40.8 12.5 133.9 43.2 492.2 627.1
EPS (Rs) 1.2 0.1 2.5 0.8 2.6 30.1
P/E (x) 386.8 3215.2 180.2 - - 14.9
EV/EBITDA (x) 256.6 449.3 177.6 384.3 122.9 11.8
RoCE (%) 1.8 -0.4 0.5 -0.2 0.7 14.4
RoE (%) 1.6 0.2 1.8 0.5 1.8 16.7

Source: Company, ICICI Direct Research Note: Residential project revenue recognition to commence from FY28 onwards
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Earnings call highlights:

¢ Guidance: The company reserved giving pre-sales guidance for FY27 as of
now owing to cautious market sentiments led by prevailing global
uncertainties. However, it enters FY27 with a strong GDV pipeline of X
17,200+ crore.

e  FY27 launch pipeline: It launched phase | of The Terraces (precinct within
Estate 361) having GDV of X 1200 crore (Estate 361 has an overall GDV of
X 9000 crore) in May 2026. It targets to launch sector 59, Golf Course
Extension Road, Gurugram project having GDV of X 3900+ crore in Q4FY27.
Further, it plans to launch phase 2 of Estate 105, Noida (phase | - X 3000
crore out of overall X 6000 crore GDV was launched in March 2026).

e Collections: During FY26, collections stood at X 1578 crore, up 61% YoY. The
company expects collections of X 2500-3000 crore (existing sales - X 1200-
1500 crore, new sales - X 1200-1500 crore) during FY27.

e Business Development: The company maintained its annual BD target of ~2
msf residential and 1 msf commercial projects per annum.

e Commercial portfolio: Under-construction assets remain on track and will
materially scale the annuity portfolio. Max Square Two (1 msf) is expected
to receive its OC by Q2FY28, adding X 125 crore to annuity income. Max
District (~1.6 msf) will be delivered in two phases — Q2FY28 and Q3FY29 —
adding X 225+ crore to annuity income. Together, these two assets will add
X 350+ crore to the annuity portfolio upon full completion. Overall
commercial portfolio is poised for an annuity rental income potential of over
X 700 crore on a 100% basis (across delivered, under construction and in
acquisition), in the next five years.

e Estate 105, Noida: It launched GDV of ~X 3000 Cr on March 20, 2026,
achieved ~X 1783 crore in pre-sales within just 10 days of launch. Further,
driven by strong market response with a revised mix of residential and
service apartments, the project GDV has doubled from X 3000 crore to X
6000 crore.

e Sector 59, Gurugram: It entered Gurugram's luxury residential market with
secured development rights on a prime 7.25-acre land parcel in Sector 59,
Golf Course Extension Road. The site offers ~1.3 msf saleable built-up-area
with a GDV of X 3900+ crore, uplifted from initial estimates on the back of
strong recent launches in the micro-market.

¢ Net Debt: The company’s gross debt stands at X 1855 crore (including LRDs
of X 973 crore) and cash & cash equivalents of X 1758 crore (~X 1171 crore
RERA cash) translating to net debt of X 97 crore.

Exhibit 1: Q4FY26 result snapshot (X crore)

Particulars Q4FY26 Q4FY25 YoY (%) Q3FY26 QoQ (%) Comments
Operating Income 49.4 398 24.3 49.8 -0.7 Lease rental income/ Max Asset Services
Other Income 21.2 37.5 -43.6 21.7 -2.4 grew by 43% YoY/flat YoY to X 39 crore/
Total Revenue 70.6 773 87 71.4 12 X 12 crore.
Raw materials costs 0.0 0.0 - 0.0 -
Employees Expenses 11.0 5.6 94.9 7.9 39.8
Other Expenses 41.6 25.1 66.1 39.0 6.8
Total Expenditure 52.6 30.7 714 46.8 12.4
EBITDA -3.2 9.1 - 2.9 - EBIDA margins affected by A&P related
EBITDA margins (%) -6.5 22.8 -2928 bps 5.9 -1236 bps expense booked for new project launch
Interest 16.2 16.6 -2.2 15.6 3.6
Depreciation 7.9 8.8 -9.4 8.0 -1.1
PBT -5.8 21.3 - 1.0 -
Tax -2.1 7.3 - 0.9 -
Minority Interest 0.9 -3.3 - 1.2 -
PAT -4.6 17.4 - -1.2 286.7

Source: Company, ICICI Direct Research
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Exhibit 2: Residential — pre-sales/booking value (Rs crore) Exhibit 3: Commercial — annuity portfolio (100%?) (Rs crore)
Value Rs. Cr

No. of units

Total GDV Rental - 700

pipeline of Under construction

Delhi One - 145
- ~Rs. 17,200+ Completed
- 70% crore set to Max District — 225
fuel grOWth Max Square Two
5,321 5,305 for FY27 Rental - 158 -125
onwards Rental — 53 Max Square -60 Max Square -75
853 Max House1-15 Max House — 45 Max House — 55
1,841 g

20" Max Towers - 38 Max Towers — 53 Max Towers — 75
FY24 Fv25 FY26 Fv24 e B

Peak occupancy

Source: Company, ICICI Direct Research, 1. includes Rs. 1,221 crore / 218 units of pre-sales Source: Company, ICICI Direct Research, 2. Max Estates owns 51% of the beneficial
recognised post receipt of RERA, which was done by the erstwhile developer interest and 49% is owned by New York Life Insurance, 4. The under-construction projects
will reach their peak over the next 5+ years.

Exhibit 4: Quarterly Lease Rental income trend Exhibit 5: Lease Rental income trend
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Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research
Exhibit 6: Indicative BD pipeline
Project location Development Type SBUA (msf) Type Stage
Delhi Residential 0.1 JDA Commercial negotiation
Delhi Residential 0.1 Outright Commercial negotiation
Noida Residential 1.5 JDA Commercial negotiation
Gurugram Residential 2.6 Outright Commercial negotiation
Gurugram Residential 0.9 JDA/)V Commercial negotiation
Delhi Residential 4.1 JDA Regulatory approval
Noida Mix-Use 14 Outright Under evaluation
Noida Mix-Use 3.1 Outright Under evaluation
Noida Residential 0.7 Outright Commercial negotiation
Total 14.5

Source: Company, ICICI Direct Research
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Exhibit 7: Guidance Vs Actual

Particulars FY 24 Guidance FY 24 Actuals FY 25 Guidance FY 25 Actuals FY 26 Guidance FY 26 Actuals FY 27 Guidance
Pre sales oo
(Rs.Cr) 1,300 1,844 Revised to 5321 6,000-6500 5305 Total GDV pipeline
4,800-5,200
i ! of ~Rs.17,200+ crore
4000 set to fuel growth
}‘g;'\“{cg:i:rj 1300 1,844 Revised to 5723 9,500 8,721 for Fv27 orwards
. 4,800-5,200
Project addition Resi— 4mn .
(BD) - sq. ft. 2mn 3.4mn 3mn Nl a 3mn 1.3mn 3mn

100% - operational
assets;

. Max Square -100% Max Sguare —99% 100% across all . : 100% across all
sesstng 1218 months Ontrack Max House-2-100% Max House-2-100%  operatingassets = C0oiNd SLMax o ating assets
District and Max
Square Two
Net Debt to equity <1 =1 <1 NG s e re <1 Net debt- 174 Cr o1

<1

Within budget e Within budget and o Within budget and o Within budget and

Project execution . : . - " : . -
d and timelines timelines timelines timelines

Source: Company, ICICI Direct Research

Valuation

Max est. stays on course with respect to maintaining healthy pre-sales
growth trajectory for residential business over the next two years and
increasing annuity income multi-fold over the longer tenure. However, timely
project launches would be critical in maintaining healthy pre-sales growth
momentum over the next two years. We retain Buy with our unchanged
SOTP based price target to X 610.

Exhibit 8: Valuation Mix

Particulars Valuation methodology Value per share (Rs)
Residential Project-wise NAV 274
Commercial Capitalisation 255
Max Asset Services EV/EBITDA 15
Net Debt 11
Total NAV 534
NAV premium 15% premium to NAV 80
Price Target 614
Price Target (Rounded) 610

Source: Company, ICICI Direct Research
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Financial summary

Exhibit 9: Profit and loss statement X crore JExhibit 10: Cash flow statement X crore

(Year-end March) FY25 FY26 FY27E FY28E (Year-end March) FY25 FY26  FY27E FY28E
Revenue 160.5 199.5 231.0 2,138.1 Profit after Tax 40.8 12.5 43.2 492.2
% Growth 72.7 243 15.8 825.4 Depreciation 34.1 324 42.0 51.0
Other income 892 973 1000 1000 |nterest (656)  (729)  97.6 952
Cash Flow before WC changes 48.1 323 175.5 847.2
Total Revenue 249.7 296.8 331.0 2,238.1 R
% Growth 107.6 18.9 115 576.1 Net Increase in Current Assets (2,039.0) (3,209.3) (981.3) (1,095.9)
T° rIOR v al 4' g : 2' Net Inc in Current Liabilities 2,287.9 2,618.2 1,1686 1,402.3
otal Raw Material Costs 6 3.8 6.9 6523\t CF from Operating activities 2250 (615.6) 351.1 9258
Employee Expenses 17.6 333 43.2 56.2
Other expenses 939 1386 1054 6824 (pyrchase)/Sale of Fixed Assets (676.9)  (80.7) (409.1)  (409.1)
Total Operating Exp. 116.1 175.7 155.6 1,390.9 Change in Investments (473.4) 2318 _ _
Operating Profit (EBITDA) 44.4 23.7 75.5 747.2  Others 11.6 (882.8) - -
% Growth 149.8 (46.6) 2181  890.0  NetCF from Investing activities ~ (1,138.8)  (731.7) (409.1)  (409.1)
Interest 61.9 65.4 97.6 95.2
PBDT 717 55.7 77.9 752.0  |ssue of Equity 800.0 113.3 - -
Depreciation 34.1 324 42.0 51.0  Proceeds from borrowings 631.7 607.6 (0.0) (0.0)
PBT 37.6 233 35.9 701.0  Others 334.7 158.1 (97.6) (95.2)
Total Tax 11.2 7.6 11.7 227.8  Net CF from Financing Activities 1,766.4 879.0 (97.6) (95.2)
PAT before Ml 26.4 15.7 24.2 473.2
PAT 40.8 125 43.2 492.2  Net Cash flow 852.6 (468.3) (155.6) 421.5
% Growth -69 246 1,038 Opening Cash/Cash Equivalent 230.7 1,083.4 615.0 459.5
EPS 2.5 0.8 2.6 30.1 Closing Cash/ Cash Equivalent 1,083.4 615.0 459.5 881.0
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research

Exhibit 11: Balance sheet X crore WExhibit 12: Key ratios

(Year-end March) FY25 FY26 FY27E FY28E  (Year-end March) FY25 FY26 FY27E FY28E
Equity Capital 161.0 163.4 163.4 163.4  Per Share Data
Reserve and Surplus 2,500.0 29977 3,0220 3,4952 FEPS 2.5 0.8 2.6 301
Total Shareholdersfunds ~ 2,660.9 31612 3,1854 36586 CooPershare 46 27 52 332
Total D.eb’f B 1,614.7 12,3793 2,3793 2,379.3 BV 139.4 1481 150.7 1808
Total Liabilities 4,275.7 5,540.5 5,564.7 6,037.9 Operating Ratios
EBITDA Margin 27.7 11.9 32.7 349
Gross Block. . 2,131.9 2,640.3 3,0494 34586 pat Margin 25.4 6.3 18.7 23.0
Acc: Depreciation 85.1 117.5 159.5 210.5  Return Ratios
Net Block 2,046.8 2,522.8 2,890.0 3,248.1 RoE 1.8 0.5 1.8 16.7
Cdpit0| WIP 0.3 0.3 0.3 0.3 RoCE 0.5 (0.2) 0.7 14.4
Total Fixed Assets 2,047.1 2,523.1 2,890.2 3,248.4  v/q|uation Ratios
Non Current Assets 658.8 557.4 557.4 557.4  Ev/EBITDA 177.6 384.3 1229 11.8
Inventory 2,285.0 6,888.1 7,714.6 8,640.4 PJE 180.2 587.7 170.1 149
Debtors 14.5 12.3 12.5 12.8 EV/Net Sales 49.1 45.7 40.1 4.1
Other Current Assets 1,141.1  1,8182 19727 2,142.6 Sales/Equity 0.1 0.1 0.1 0.6
Cash 1,083.4 615.0 459.5 881.0 Market Cap/Sales 458 36.9 31.8 3.4
Total Current Assets 4,523.9 9,333.6 10,159.3 11,676.7 Price to Book Value 3.2 3.0 3.0 25
Current Liabilities 29453 6,861.5 8,030.1 9,432.5 Working Capital Management Ratios
Provisions 8.8 12.0 12.0 12.0 Inventory Days 5,196.7 12,605.2 12,187.5 1,475.0
Total Current Liabilities 2,954.1 6,873.5 8,042.1 9,444.5 DebtorDays 33.0 22.4 19.8 2.2
Net Current Assets 1,569.8 2,460.0 2,117.1 2,232.2 Creditor Days 1,030.5 1,863.7 1,608.9 173.9
Total Assets 42757 55405 5564.7 6,037.9 AssetTurnover 0.0 0.0 0.0 0.4
Source: Company, ICICI Direct Research Solvency Ratios
Debt / Equity 0.6 0.8 0.7 0.7
Current Ratio 1.5 1.4 13 1.2
Quick Ratio 0.8 0.4 0.3 0.3

Source: Company, ICICI Direct Research
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RATING RATIONALE

ICICI Direct endeavours to provide objective opinions and recommendations. ICICI Direct assigns ratings to
its stocks according -to their notional target price vs. current market price and then categorizes them as Buy,
Hold, Reduce and Sell. The performance horizon is two years unless specified and the notional target price is
defined as the analysts' valuation for a stock

Buy: >15%

Hold: -5% to 15%;
Reduce: -15% to -5%;
Sell: <-15%

Pankaj Pandey Head — Research pankaj.pandey@icicisecurities.com

ICICI Direct Research Desk,
ICICI Securities Limited,
Third Floor, Brillanto House,
Road No 13, MIDC,

Andheri (East)

Mumbai — 400 093
research@icicidirect.com
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ANALYST CERTIFICATION

1/We, Ronald Siyoni, PGDBM, Samarth Khandelwal, Chartered Accountant, Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views
expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or
indirectly related to the specific recommendation(s) or view(s) in this report. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the
companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report.

Terms & conditions and other disclosures:

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products.
ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory
Development Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number
— INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi,
Mumbai - 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 7100. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various
subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), the details in respect of
which are available on www.icicibank.com.

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

Registration granted by Sebi and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the research
recommendations promise or guarantee any assured, minimum or risk-free return to the investors.

Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal
Contact number: 022-40701000 E-mail Address: complianceofficer@icicisecurities.com

For any queries or grievances: Mr. Jeetu Jawrani Email address: headservicequality@icicidirect.com Contact Number: 18601231122

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have
investment banking and other business relationship with a significant percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons
reporting to analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to
focusing on a company's fundamentals and, as such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and
Technical Research Reports.

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. 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 Institutional Research.

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein is strictly
confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or
reproduced in any form, without prior written consent of ICICI Securities. While we would endeavour to update the information herein on a reasonable basis, ICICI Securities is under no
obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI Securities from doing so. Non-rated securities
indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in
circumstances where ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness
guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe
for securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. ICIC| Securities will not
treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment
or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make
their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of
independent judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates,
foreign exchange rates or any other reason. ICICl Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not
necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results
may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice.

ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any
other assignment in the past twelve months.

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report
for services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger
or specific transaction.

ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the

companies mentioned in the report in the past twelve months.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or its analysts
did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither
ICICI Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of this report.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last
day of the month preceding the publication of the research report.

Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/ beneficial ownership of
one percent or more or other material conflict of interest various companies including the subject company/companies mentioned in this report.

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.

Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.

We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.

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 ICICI Securities and affiliates 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 certain category of investors. Persons in whose possession this document may

come are required to inform themselves of and to observe such restriction.

ICICI Securities Limited has not used any Artificial Intelligence tools for preparation of this Research Report
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