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April 29, 2026

Expect growth momemtum to sustain in FY27

About the stock: Mahindra Lifespace Developers, identified as a Growth Gem by

Mahindra Group, has ~54 million square feet (msf) of residential projects across

seven cities and 5,000+ acres of integrated cities / industrial clusters (IC& IC)

business

e It eyesresidential pre-sales of ~X 9500 crore by FY30, at 28% CAGR over FY25-
FY30.

e Its IC&IC business is expected to generate revenues of X 5000-6000 crore and
PAT of X 1500 crore (company’s share) over long term.

Q4FY26/FY26 Performance: Mahindra Lifespace Developers reported strong
residential pre-sales of X 1633 crore (up 55% YoY, up 186% QoQ) and IC&IC sales of
X 360 crore (up 71% YoY, up 171% QoQ) for Q4FY26. For FY26, residential pre-sales
were up 21% YoY at X 3405 crore while IC&IC sales were up 44% YoY at X 713 crore.
Consolidated revenues stood at X 670 crore for Q4FY26 as against X 9 crore/ X 459
crore in Q4FY25/ Q3FY26 led by revenue recognition of Eden phase |, Nestalgia,
Tathawade phase | and Palghar projects. However, it reported EBITDA loss of X 44
crore vs EBITDA loss of X 55 crore in Q4FY25 and EBITDA profit of X 30 crore in
Q3FY26 owing to lower gross margins of phase | and affordable projects.
Consolidated PAT stood at X 90 crore, up 6% YoY led by IC&IC business.

Investment Rationale

e FY27 pre-sales guidance retained on strong launch pipeline: The
company retained its pre-sales guidance of X 4500-5000 crore for FY27
while it upped its launch guidance for FY27 to X 10,000 crore (earlier X
5000-7000 crore). It plans to launch Beacon Hill, Mahalaxmi (X 1650 crore
GDV) and Citadel phase 3 (X 970 crore) during Q1FY27. Additionally, it
targets to launch Mahalunge, Pune (X 3500 crore), Navrat ph I1&ll,
Bengaluru (X 2100 crore) and Saibaba ph I, Borivali (ph | out of X 1800
crore GDV) during FY27. Sustenance sales from already launched projects
viz. Rainforest ph | (Mulund), Blossom (Bengaluru), Citadel ph Il (Pune) and
Marina64 is expected to contribute to FY27 pre-sales.

¢ New business development momentum to continue: The company added
X 18060 crore GDV (including Thane of X 7500 crore unlocking) in FY26 in
addition to X 18100 crore in FY25. For FY27, it targets to add at least X
10000 crore GDV across MMR/Pune/Bangalore in the ratio 60/20/20. Total
GDV currently stands at X 45180 crore providing it multi-year pre-sales
visibility. Based on strong business development over trailing two years
and expecting the momentum to continue going ahead, it reiterated its
long-term guidance of achieving X 10,000 crore pre-sales (X 9500 crore
residential, X 500 crore IC&IC business) for FY30.

Rating and Target Price

e We retain our BUY rating with a revised SOTP based Target Price of X
450/- (assigning nil premium to NAV).

Key Financial Summary

BUY

mahincra
LIFESPACES

Particulars

Particular (Rs in crore)
Market Capitalization 7342
Total Debt (FY26) 645
Cash and Inv (FY26) 1804
EV 6184
52 week H/L (Rs) 428/278
Equity capital 213
Face value (Rs.) 10

Shareholding pattern
Jun-25 Sep-25 Dec-25 Mar-26

Promoter 524 524 524 524
Fll 8.7 8.1 7.8 7.6
] 218 225 228 229
Others 17.1 17.0 17.0 17.1
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Particulars (Xcrore) Fy23 FY24 FY25 FY26 ?F’czg'f‘f;; FY27E FY28E (FZY);:-::\:EF;
Net Sales 606.6 2121 3723 1178.3 39%  1,842.4  2,066.3 32%
EBITDA -110.1 1711 -169.9 1216 - 182.4 194.7 -
Adi. Net Profit 33.6 98.2 61.3 298.1 198% 354.4 3452 8%
EPS - Diluted (%) 22 6.3 40 139 166 16.1
P/E (x) 157.8 54.3 87.0 24.7 20.8 21.3
Price / Book (x) 2.9 2.8 2.8 2.0 1.9 1.8
RoCE (%) 34 45 30 14 5.6 5.5
RoNW (%) 1.9 5.2 32 8.2 9.1 8.3

Source: Company, ICICI Direct Research
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umulative GDV of ~X 45,180 crore provides multi-year pre-sales visibility (X crore)
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Source: Company, ICICI Direct Research

Exhibit 2: Pre-sales plan over FY25-FY30 (X crore)
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Source: Company, ICICI Direct Research
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Exhibit 3: IC&IC business revenue trend (X crore)
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Source: Company, ICICI Direct Research

Exhibit 4: IC&IC business estimated value un-locking

Gross area Net Leasable area Net Leased area Available for lease
IC&IC Locations (acres) (acres) (acres) net (acres)
(a) (B) (c) (p=B-C)
740

@ MWC Jaipur 2,946 1917 1177
@ MWC Chennai 1,594 1216 11565 61
@ origins Chennail 307 229 165 64
. QOrigins Chennai 2A & 2B 240 163 55 108
) Origins Ahmedabad 338 243 0 243
Origins Pune* 473 331 0 331
Total 5898 4099 2,552 1,547

Expected revenues of 5,000 - 6,000 Cr and PAT of ~1,500 Cr (MLDL share)

Source: Company, ICICI Direct Research

Exhibit 5: Net Debt trend
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Source: Company, ICICI Direct Research
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1' Result Update: Mahindra Lifespace Developers
Q4FY26 earnings call highlights:

Guidance: The company retained its pre-sales guidance of X 4500-5000
crore for FY27 while it upped its launch guidance for FY27 to X 10,000 crore
(earlier X 5000-7000 crore). It reiterated its long-term guidance of
achieving X 10,000 crore sales (X 9500 crore residential, X 500 crore IC&IC
business) for FY30.

Launches: It plans to launch Beacon Hill, Mahalaxmi (X 1650 crore GDV)
and Citadel phase 3 (X 970 crore) during Q1FY27. Additionally, it targets
to launch Mahalunge, Pune (X 3500 crore), Navrat ph 1&ll, Bengaluru (X
2100 crore) and Saibaba ph |, Borivali (ph | of X 1800 crore GDV) during
FY27. Sustenance sales from already launched projects viz. Rainforest ph
I (Mulund), Blossom (Bengaluru), Citadel ph Il (Pune) and Marina64 is
expected to contribute to FY27 pre-sales.

Business Development: The company added X 18060 crore GDV
(including Thane of X 7500 crore unlocking) in FY26 in addition to X 18100
crore in FY25. For FY27, it targets to add at least X 10000 crore GDV across
MMR/Pune/Bangalore in the ratio 60/20/20. Total GDV currently stands at
X 45180 crore providing it multi-year pre-sales visibility.

IC&IC business: It continued to see strong leasing activity in Jaipur and
Chennai. It received OC for Origins 2A (Chennai). Origins 2B is under land
aggregation, Origins, Ahmedabad is almost ready while it is finishing land
aggregation at Origins, Pune. It expects leasing at Ahmedabad to
commence during FY27 while Pune is expected in FY28. Overall, its 1547
acres of IC&IC land is expected to generate X 5000-6000 crore pre-sales
and ~X 1500 crore net profit over a longer term (~10 years).

Bengaluru: It has a launch pipeline of X 3000 crore GDV in Bengaluru
which includes both phases of Navrat (X 2200 crore GDV) and balance
inventory in Blossom (X 800 crore).

Thane: It is planning a mixed-use development in Thane which would have
sales potential of ~6.5 msf comprising 2 msf office, 4 msf residential and
balance retail. It targets to launch the project in Q4FY27 or Q1FY28. The
project is expected to benefit from infrastructure developments around its
vicinity such as Thane-Borivali Tunnel, Coastal road and upcoming metro
station apposite the land parcel.

Annuity: It is planning to create annuity assets in mixed-use projects in
Bhandup, Thane and Citadel. It plans to achieve X 150-200 crore annuity
income over the next 4-5 years.

Demand scenario: The company has seen some slowdown in footfalls at
its project sites as customers are currently in wait and watch mode due to
ongoing Middle East tensions. However, it is of the view, that the structural
demand drivers remain intact (sustenance sales in Pune and Bengaluru
remain robust). Over the last eight quarters, project costs have not
increased by more than 10% for the company.

ICICI Securities | Retail Research
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1' Result Update: Mahindra Lifespace Developers ICICI Direct Research

Valuation

We value Mahindra lifespace on SOTP basis. Residential projects are valued on
project-wise NAV basis factoring its ongoing and upcoming residential projects. Its
IC&IC business is valued on DCF basis, land bank at current market rates and
commercial projects on capitalisation method. We have assigned nil premium to
NAV. Consequently, we arrive at our SOTP based price target price of X 450. We
retain our Buy rating on the stock.

Exhibit 6: Valuation Mix

Particulars Stake value (X crore) Value / share (R)
Residential 5349 250
IC& IC Business 1340 63
Rental Assets 267 12
Land Bank 2898 135
Net Debt 302 14
Net Asset Value (NAV) 9552 446
Price Target (Rounded Off) 450

Source: Company, ICICI Direct Research
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Financial Summary

Exhibit 7: Profit and loss statement X crore [l Exhibit 8: Cash Flow Statement X crore

(Year-end March) FY25 FY26 FY27E FY28E  (Year-end March) FY25 FY26 FY27E  FY28E
Net Sales 3723 11783 18424  2,066.3 Profit after Tax (124.6) 298.1 3544 3452
Other Income oL6 87.7 92.0 966 Depreciation 17.8 239 280 320
Total operating income 463.9 1,266.0 1,934.4 2,162.9 Add: Interest 19.4 10.9 12.0 14.0
Operating Expenses 3164  1,0428 12896 14464 Other Income 916 877 920 96.6
Employee & Admin Expenses 225.8 257.1 370.3 4252 : : : :

X Others (198.8) (570.8) - -
Total Operating Exp. 542.1 1,299.9 1,660.0 1,871.6 . . :
EBITDA (169.9) (121.6) 182.4 194.7 Changes in Working Capital (347.5) (394.7) (343.7) (389.8)
Interest 19.4 10.9 12.0 14.0 Net CF from op activities (542.1) (544.9) 1427 98.0
Depreciation 17.8 23.9 28.0 32.0 (Purchase)/Sale of FA (14.0) (18.0) (25.0) (30.0)
Other income 91.6 87.7 92.0 96.6 (Purchase)/Sale of Inv 104.4 67.0 - -
Minority Interest + income for JV (185.9) (348.9) (179.0) (161.7) Others 185.0 243.0 (92.0) (96.6)
Exceptional tems - - - - Net CF from Inv activities 2754 2920 (117.0) (126.6)
:BT ‘113'? “?'Z’ 22‘;"(‘) zgi'i Issue/(Repayment of Debt) 5583  (819.0) . y
axes . . . . . .

PAT before M (1246)  (50.7) 1754 1836 E'V'_dend,paéd (43'? . Af:z'? (74.9)  (74.9)
PAT 613 298.1 354.4 345.2 quity raise : 402 - -
PAT Growth rate NA NA NA Na  Others (101.1)  (755)  (12.0)  (14.0)
EPS 4.0 13.9 16.6 16.1 Net CF from Fin activities 416.2 531.3 (86.9) (88.9)

Source: Company, ICICI Direct Research Net Cash flow 1494 278.4 (61.2) (117.5)

Opening Cash 106.8 256.2 5346 4734
Closing Cash 256.2 534.6 4734 3559

Source: Company, ICICI Direct Research

Exhibit 9: Balance sheet X crore @ Exhibit 10: Key ratios

(Year-end March) FY25 FY26 FY27E FY28E (Year-end March) FY25 FY26 FY27E FY28E
Equity Capital 155 213 213 213 Per Share Data ()

Reserve and Surplus 1,741 3,414 3,693 3,963 EPS - Diluted 40 139 166 16.1
Total Shareholders funds 1,896 3,627 3,906 4,177 Cash EPS 5.1 150 179 17.6
Minority Interest 0 0 0 0 Book Value 122 169 182 195
Total Debt 1,432 645 645 645 Dividend per share 3.9 3.5 3.5 3.5
Deferred Tax Liability (Net) (99) (114) (114) (114) Operating Ratios

Total Liabilities 3,229 4,159 4,438 4,708 EBITDA / Net Sales (45.6) (10.3) 9.9 9.4
Gross Block 122 148 173 203 Adj. PAT / Net Sales 165 253 19.2 16.7
Less Acc. Dep 926 120 148 180 Return Ratios (%)

Net Block 26 27 24 22 RoE 3.2 8.2 9.1 8.3
Goodwill on Consolidation - - - - RoCE -3.0 -1.4 5.6 5.5
Capital WIP 5 10 10 10 RolC -6.3  -4.0 3.9 3.7
Total Fixed Assets 31 37 34 32 Valuation Ratios (x)

Investments 904 1,269 1,269 1,269 EV/EBITDA (38.3) (61.5) 413 393
Inventory 4,462 5,175 5,693 6,262 P/E (Diluted) 87.0 247 208 213
Sundry Debtors 139 228 217 206 EV/Net Sales 17.5 6.3 4.1 3.7
Loans & Advances 296 370 408 448 Price to Book Value 2.8 2.0 1.9 1.8
Cash & Bank Balances 256 535 473 356 Solvency Ratios (x)

Other Current Assets 234 566 566 566 Debt / Equity 0.6 0.0 0.0 0.1
Total Current Assets 5387 6875 7,357 7,838 Debt / EBITDA 8.4) (5.3) 35 3.3
Other Current Liabilities 3,077 3,989 4,188 4,397 Current Ratio 1.7 1.6 1.6 1.7
Provisions 16 34 34 34 Quick Ratio 0.2 0.3 0.3 0.3
Net Current Assets 2,294 2,852 3,135 3,407 Source: Company, ICICI Direct Research

Total Assets 3,229 4,159 4,438 4,708

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

I/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 — INHO00000990. 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. ICICI 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. ICICI 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.

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