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Smartworks Coworking Spaces Limited provides modern, fully managed office spaces 
and work campuses. The company manages a total SBA of 8.99 million square feet 
and strives to make Enterprises and their employees in India more productive at work 
by providing value-centric pricing and superior office experience vis-à-vis traditional 
workspaces, with access to enhanced services and amenities. Landlords, especially 
passive and non-institutional, benefit from the transformation of their bare shell 
properties into ‘Smartworks’ branded, fully serviced managed Campuses. 

The company mainly targets mid-to-large enterprises, including Indian corporates, 
multinational companies operating in India, and startups. These campuses feature 
modern, stylish designs, built using the company’s design library and supported by 
proprietary technology. Each campus includes facilities such as cafeterias, sports zones, 
Smart Convenience Stores, gyms, crèches, and medical centers. Some of these serve 
daily employee needs, while others are meant to inspire and promote collaboration, 
team-building, and well-being—creating a vibrant and engaging work environment. 

The company manages Campus platform which is spread across 50 Centres in 15 cities 
such as Bengaluru (Karnataka), Pune (Maharashtra), Hyderabad (Telangana), Gurugram 
(Haryana), Mumbai (Maharashtra), Noida (Uttar Pradesh) and Chennai (Tamil Nadu), with 
203,118 Capacity Seats. Additionally, the company have also taken on lease two Centres 
in Singapore with a total SBA of 35,036 square feet and serve 83 Clients.

Company Background

Objects of the Issue

The company proposes utilizing the Net Proceeds of the Fresh Issue towards funding the 
following objects:

•	 Repayment/ prepayment/ redemption, in full or in part, of certain borrowings 
availed by the Company.

•	 Capital expenditure for fit-outs in the New Centres and for security deposits of the 
New Centres.

•	 General corporate purposes.

•	 Market leadership backed by scale and steady growth.

•	 The company’s ability to lease and transform entire/ large 
properties across India’s key clusters into amenities rich 
‘Smartworks’ branded Campuses.

•	 The company’s focus is on acquiring Enterprise Clients with 
higher Seat requirements as well as emerging mid-to-large 
Enterprises and grow with them.

•	 Execution capabilities backed by cost efficiencies, effective 
processes and technology infrastructure.

•	 The company’s Risk mitigating strategy allows them to 
build a financially stable business model.

Strengths Risks

•	 Any adverse developments in Pune, Bengaluru, Hyderabad 
and Mumbai affecting such locations and Centres could 
have an adverse effect on the business.

•	 The company’s success depends on selecting the right 
properties in optimal locations, Failing to make the 
right choices could have a negative impact on business 
performance.

•	 The company growth can be hindered by macroeconomic 
factors like regional economic conditions, interest rate 
changes, and the rise of alternative destinations

•	 Landlords may not renew leases of existing Centres with 
the company or renegotiate terms of leases.

•	 The company may not be able to continue to retain existing 
Clients.



Financials
Profit and Loss

Particulars For the year/period ended (in Rs. Mn)

 FY25 FY24 FY23

Revenue from Operation 13,740.56 10,393.64 7,113.92

Other Income 356.13 737.46 326.78

Total Income 14,096.69 11,131.10 7,440.70

EBITDA 8,572.64 6,596.70 4,239.98

EBITDA Margin (%) 62.39 63.47 59.60

Profit Before Tax -794.59 -676.22 -1,362.26

Tax -162.80 -176.65 -351.80

Profit After Tax -631.79 -499.57 -1,010.46

CA & CL Key Parameters

Particulars For the year/period ended (in Rs. Mn)

FY25 FY24 FY23

Current Assets

Trade receivables 255.31 140.92 143.18

Cash and cash equivalents 689.30 523.76 2,023.42

Other Current Assets 1,183.87 1,322.67 1,176.77

Current Liabilities

Trade Payables 1,158.80 1,198.12 942.48

Other financial Liabilities 3,340.52 2,249.72 1,801.98

Particulars For the year/period ended (in Rs Million)

FY25 FY24 FY23

CFO 9,285.16 7,433.00 5,318.32

CFI -2,760.77 -1,921.59 -3,066.30

CFF -6,377.07 -5,771.80 -1,705.81

Cash Flows

Debt Matrices

Particulars For the year/period ended (in Rs Million)

 FY25 FY24 FY23

Long Term Borrowing 2,160.26 2,397.48 2,998.29

Short Term Borrowing 1,817.44 1,876.02 2,155.60

TOTAL 3,977.70 4,273.50 5,153.89



India’s commercial office stock stands at an estimated 883 million sq. ft. as of Q1 
CY2025. It is concentrated in the top nine cities—Bengaluru, Mumbai Metropolitan 
Region (MMR), Hyderabad, Gurgaon, Chennai, Pune, Noida, Kolkata, and Delhi—
in order of market size. The total stock of approximately 883 million sq. ft. is 

considered organized and is purely utilized as office space. India’s office real estate landscape has transformed 
significantly over the past two and a half decades. Since the early 2000s, office stock has grown more than 20 
times and is now expected to grow at a 6.7% CAGR between 2025 and 2027. Smartworks Coworking Spaces 
Limited, the largest managed campus operator in India, has a presence in 15 cities and operates 50 centres, 
positioning it well to benefit from the expected growth.  The company aims to strategically expand into the 
variable rental and management contract models as well and intends to deploy cross-selling as the company 
scale existing ancillary lines and build new ones. Investors looking for long-term opportunities may consider 
investing in the IPO. 

Our View

INVEST NOW
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Disclaimer

This document has been prepared by Master Capital Services Limited (“MCSL”) to provide information about the securities covered herein and may be distributed by it and/
or its affiliated company(ies).. This document is for information purpose only and is not a recommendation or an offer or solicitation of an offer to any person with respect 
to the purchase or sale of the securities discussed in this document. Neither, MCSL, nor its directors, employees or affiliates shall be liable for any loss or damage that may 
arise from or in connection with the use of this document. Information in this document has been obtained from sources deemed to be reliable but its accuracy and com-
pleteness is not guaranteed. While MCSL endeavors to update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other 
reasons that prevent us from doing so. Each recipient of this document should make such investigations as they deem necessary to arrive at an independent evaluation for 
any investment in the securities referred to in this document (including the merits and risks involved) and should consult their own advisors to determine the merits and risks 
of such an investment. The investment discussed or views expressed may not be suitable for all investors. 

MCSL and its affiliates are a full-service, integrated investment banking, investment management, brokerage and financing group. We and our affiliates have investment 
banking and other business relationships with some companies covered by our research department. Our research professionals may provide input into our investment 
banking and other business selection processes. Investors should assume that MCSL and/or its affiliates are seeking or will seek investment banking or other business from 
the company or companies that are the subject of this material and that the research professionals who were involved in preparing this material may educate investors on 
investments in such business. The research professionals responsible for the preparation of this document may interact with trading desk personnel, sales personnel and 
other parties for the purpose of gathering, applying and interpreting information. Our salespeople, traders, and other professionals or affiliates may provide oral or written 
market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing 
businesses may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you should be aware that any or 
all of the foregoing among other things, may give rise to real or potential conflicts of interest. MCSL  and its affiliated company(ies), their directors and employees and their 
relatives 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 recom-
mendation 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 affiliates of MCSL even though there might exist an inherent conflict of interest in 
some of the stocks/securities mentioned in the research report. Reports based on technical and derivative analysis center on studying charts company’s price movement, 
outstanding positions and trading volume, as opposed to focusing on a company’s fundamentals and, as such, may not match with a report on a company’s fundamental 
analysis. In addition MCSL may have different business segments / divisions with independent research separated by chinese walls catering to different set of customers 
having various objectives, risk profiles, investment horizon, etc, and therefore may at times have different contrary views on securities, sectors and market

MCSL and its associates may have managed or co-managed public offering of securities, may have received compensation for investment banking or merchant banking 
or brokerage services, may have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the 
subject company in the past 12 months.

MCSL and its associates have not received any compensation or other benefits from the subject company or third party in connection with the research report. Subject 
Company may have been a client of MCSL or its associates during twelve months preceding the date of distribution of the research report.  MCSL and/or its affiliates and/
or employees may have interests/positions, financial or otherwise of over 1 % at the end of the month immediately preceding the date of publication of the research in the 
securities mentioned in this report. To enhance transparency, MCSL has incorporated a Disclosure of Interest Statement in this document. This should, however, not be 
treated as endorsement of the views expressed in the report.

This information should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for 
any purpose. 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 jurisdiction, where such 
distribution, publication, availability or use would be contrary to law, regulation or which would subject MCSL and affiliates/ group companies to any registration or licensing 
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons in whose possession this report comes, 
should inform themselves about and observe, any such restrictions. The information given in this report is as of the date of this report an d there can be no assurance that 
future results or events will be consistent with this information. This information is subject to change without any prior notice

Master Capital Services Limited is registered as a Research Analyst under SEBI (Research Analyst) Regulations, 2014. SEBI Reg. No. INH000002194
There are no material disciplinary action that been taken by any regulatory authority impacting equity research analysis activities 

Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of 
the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report. The research 
analysts, strategists, or research associates principally responsible for preparation of MCSL research receive compensation based upon various factors, including but not 
limited quality of research, investor client feedback, stock picking, competitive factors and firm revenues.

This mailer and its respective contents do not constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any investments or investment 
services.
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