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Indiqube Spaces Ltd. is a managed workplace solutions company. The company offers
diverse solutions ranging from large corporate offices (hubs, i.e., the main office of clients
wherein key functions, leadership teams, and primary operations are based, typically
located in a central or strategic area) to small branch offices (spokes, i.e., smaller,
decentralized office spaces of clients spread across different cities or regions). It transforms
the workplace experience of employees by combining interiors, amenities, and a host of
value-added services which are incremental to the workspace leasing provided and
comprise amenities, green initiatives, designed interiors, B2B and B2C solutions ranging from facility
management, sale of goods, asset maintenance and plantation to catering, transportation services for client
employees, and technology applications through contracts with clients occupying the space within centres or
third-party clients (VAS).
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Investment Rationale:
One of the Leading Players in the Large and Growing Flexible Workspace Market in India

® |India’s flexible workspace market is poised for 3x expansion by FY27 (from 96 msf to 280—300 msf), creating
a X730-960 billion rental opportunity.

® IndiQube holds a leadership position in Bengaluru (~30% of India's flex space stock) and operates across 15
cities (8 Tier-I, 7 non-Tier I).

® A strong client base of 769 corporates across IT/ITeS, BFSI, pharma, logistics, consulting, etc., supports
demand resilience and stickiness.

® Presence in emerging non-Tier-| cities diversifies revenue risk and positions the platform to capitalize on
rising decentralization of office demand.

Capex-led AUM Expansion to Drive Multi-year Revenue Growth

® IndiQube will expand its AUM by ~36.5% over FY25 base, adding 3.07 msf through FY26—-FY28, with 1.48
msf already under LOls.

® Committed 4,626.49 million capex over three years supports scalable, high-yield expansion in Bengaluru,
Chennai, Pune, and non-metros.

® New centers concentrated in high-ARPS markets and gradual occupancy buildup to 84% steady-state
ensures revenue productivity.

® Monetization of LOI and capex-backed inventory expected to significantly uplift revenue by FY27, as new
assets stabilize.

Enhancing Revenue per Sq. Ft. Through an Integrated Workspace Ecosystem

® |ndiQube operates a full-stack platform across workspace leasing, fit-outs, F&B, facility management, and
tech-led services.

® VAS contributes 12.74% of total revenue as of FY25 and grew at 40.7% CAGR (FY23-FY25), exceeding
workspace leasing CAGR (34.1%).

® F&B revenues grew at 36.7% CAGR, expanding from 238 clients in FY23 to 373 in FY25, showcasing strong
adoption.

® Solutions like IndiQube Grow, Bespoke, MiQube, and One allow bundled offerings, creating higher ARPS and
client retention.

® Upcoming Sustainability-as-a-Service and green energy integrations aligned with ESG mandates, supporting
premium pricing and new revenue streams.

Valuation and Outlook: The Indian flexible workspace market is undergoing a rapid 3x expansion, projected to
grow from 96 million sq. ft. in FY25 to 280-300 million sq. ft. by 2027, with the addressable market size
expected to scale to X730-960 billion, fueled by rising enterprise demand across Tier-I and emerging cities—
especially Bengaluru, which contributes ~30% of supply and leads APAC in absorption. IndiQube is positioned
to disproportionately benefit from this growth with 6.92 million sq. ft. operational as of FY25, an additional
1.48 million sq. ft. under LOls, and 3.07 million sq. ft. in the capex pipeline, taking its total inventory to 11.47
million sq. ft.—a 65.7% increase over FY25 levels. Revenue realization is expected to rise meaningfully by FY28,
driven by strategic expansion into high-yield micro-markets like Bengaluru and Chennai (which account for
~82% of upcoming capex), alongside the scaling of Value-Added Services (VAS) that now contribute 12.7% of
total revenue and grew at a 40.7% CAGR between FY23—-FY25. Within this, F&B alone grew at 36.7% CAGR with
client penetration increasing from 238 to 373, while ancillary verticals like facility management, tech-led
MiQube solutions, and design-build services have deepened monetization per client. The company’s shift to
bundled offerings and upcoming ESG-aligned "Sustainability-as-a-Service" initiatives are expected to further
boost yield per sq. ft., ensuring IndiQube’s revenue growth outpaces industry averages through a combination
of scale, premium locations, and service-led differentiation. We recommend subscribing to the issue as a long-
term investment, supported by robust industry growth trends and reasonable valuations, while acknowledging
potential short to medium-term cash flow risks.

Key Financial & Operating Metrics (Consolidated)

InINR mn Revenue YoY (%) EBITDA EBITDA % PAT EPS ROE ROCE
FY23 5797.38 68.47 6,165.42 58.2 -1981.09 -15.22 0.00 -14.79
FY24 8305.73 43.27 2,263.36 27.25 -3415.08 -26.23 0.00 -42.26
FY25 10,592.86 27.54 2,366.90 40.83  -1,396.17 -10.72  -218.97 50.77
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Issue Snapshot

Issue Open 23-JuL-25
Issue Close 25-Jul-25
Price Band INR 225 - 237
Issue Size (Shares) 2,74,26,160
Market Cap (min) INR 37354

Fresh Issue (INR min) INR 6500
OFS Issue (INR min) INR 500
QiB 75%
Non-institutionals 15%
Retail 10%

Capital Structure

Pre Issue Equity 13,01,83,612
Post Issue Equity 15,76,09,772
Bid Lot 63 Shares
Minimum Bid amount @ 225 INR 14175
Maximum Bid amount @ 237  INR 14931
Share Holding
Pattern Pre Issue  Post Issue
Promoters 70.47% 56.87%
Public 30.00% 43.13%

Face Value INR 10
Book Value INR 41.04
EPS, Diluted INR -8.86

Objects of the Issue

1. Funding CAPEX towards setting up new
centers- INR 4626.49 million

2. Repayment of borrowings- INR 930.35
million

3. General Corporate Purposes
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Indiqube Spaces Ltd. is a managed workplace solutions company. The company offers diverse solutions ranging from large corporate offices (hubs, i.e., the main
office of clients wherein key functions, leadership teams, and primary operations are based, typically located in a central or strategic area) to small branch offices
(spokes, i.e., smaller, decentralized office spaces of clients spread across different cities or regions). It transforms the workplace experience of employees by
combining interiors, amenities, and a host of value-added services which are incremental to the workspace leasing provided and comprise amenities, green
initiatives, designed interiors, B2B and B2C solutions ranging from facility management, sale of goods, asset maintenance and plantation to catering,
transportation services for client employees, and technology applications through contracts with clients occupying the space within centres or third-party clients
(VAS).

Business Model:

As of March 31, 2025, Indiqube manages a portfolio of 115 centres across 15 cities, of which 105 are operational and 10 are under active Letters of Intent. The
total area under management (super built-up) stands at 8.40 million sq. ft., with a seating capacity of 186,719. Between March 31, 2023, and March 31, 2025, the
company expanded by 3.46 million sq. ft. and added 41 properties and 5 new cities. Bengaluru is its largest market, comprising 65 centres and 5.43 million sq. ft.
of area under management.

Indiqube's supply acquisition strategy prioritizes full-building acquisitions in high-demand micro-markets with strong infrastructure, low vacancy, and rich talent
catchments. It also partners with landlords to convert non-institutional or aging Grade B assets into modern, sustainable, and high-quality office spaces.
Renovated assets currently account for 2.48 million sq. ft., or 29.57% of its total portfolio. These upgrades are carried out under the "Indiqube Cornerstone"
vertical.

The company follows a demand-side strategy focused on enterprise clients, particularly those requiring large-scale, long-term workspace solutions. As of March
31, 2025, clients occupying more than 300 seats accounted for 63.06% of the portfolio, with an average lock-in of 36 months. The client base consists of 769
companies, of which 59.56% were acquired directly by Indiqube. Of the total, 43.56% are GCCs and 56.44% are Indian enterprises, creating a balanced mix of
domestic and multinational clientele.

Revenue Streams and Offerings

Indiqube generates revenue from the following business verticals:

1. Indiqube Grow: The core offering that provides plug-and-play workspaces inclusive of interior fit-outs, facility management, technology infrastructure,

and VAS. This forms the foundation of Indiqube’s workspace-as-a-service model.

2. Indiqube Bespoke: Offers customized design and build solutions for enterprise clients seeking bespoke office layouts within their own or third-party
premises. Services span conceptualization, turnkey execution, and ongoing maintenance.
3. Indiqube One: Delivers ancillary B2B and B2C services such as facility management, catering, employee transportation, asset maintenance, and
plantation services. These services are available to tenants as well as third-party clients, contributing to incremental revenue.
4. MiQube: A technology-driven vertical that integrates smart devices and platforms for workspace management. It includes a community app, tenant
portal, service delivery tools, and loT infrastructure to enhance operational efficiency and employee experience.
Indiqube Cornerstone: Focused on the transformation of older buildings through retrofitting, green initiatives, and interior upgrades. This enables
Indiqube to unlock value from underutilized assets while scaling its portfolio efficiently.

Solution Workspace Interiors Services Tech Asset Mgmt
The image below captures the scope of various offerings:
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Scale of Operations:

- Tier|

Bangalore
65 Centers, 5.43M Sq.Ft

Chennai
17 Centers, 1.23M Sq.Ft

Pune
11 Centers, 736K Sq.Ft

Gurugram
4 Centers, 139K Sq.Ft

Hyderabad
3 Centers, 224K Sq.Ft

Mumbai
2 Centers, 84K Sq.Ft

Noida
1 Center, 29K Sq.Ft

Kolkata
1 Center, 20K Sq.Ft

Centers: 115
SBA: 8.40M Sq.Ft
Seat Capacity: 1,86,719 || »

Coimbatore
3 Centers, 275K Sq.Ft

Kochi
3 Centers, 104K Sq.Ft

Madurai
1 Center, 37K Sq.Ft

Vijayawada
1 Center, 35K Sq.Ft

Jaipur
1 Center, 21K Sq.Ft

Kozhikode
1 Center, 20K Sq.Ft

Mohali
1 Center, 17K Sq.Ft
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The table below provides the reconciliation of the company’s committed
occupancy rate and occupancy percentage as of the dates indicated:

Particulars As of March 31, As of March 31, As of March 31,
2025 2024 2023

Rentable area (million square feet) (A) 6.26 5.33 425
Occupied area (million square feet) (B) 5.33 4.28 3.56
Area under letter of intent with clients (million 035 0.20 032
square feet) (C)

Committed area (million square feet) (D) = 5.68 448 387
B+ O

Committed occupancy % (D/A) 90.73 84.02% 91.10%
Actual occupancy % (B/A) 85.12 80.21% 83.68%

Notes: 1. Rentable area refers to the SBA across centres where (i) Indiqube is
receiving rent from clients or (ii) could potentially receive rent from clients. 2.
Committed area refers to the (i) occupied area; and (ii) area reserved by the
clients through an agreement or a letter of intent and by payment of security
deposit. Occupied area means the total SBA contracted with our clients. 3.

Committed occupancy rate is calculated as total committed area divided by total rentable area in centers.

Set forth below are details in relation to ‘yet to be handed over’ centres as of March 31, 2025:

IndiQube Magnet

January 7.2025

Tentative timeline for
Property Name LOI/ Agreement Date Current Status converting into active
stock
Indigube Radiant June 22, 2024 LO1 October 1, 2025 .
Indigube Olive June 18, 2024 Lease agreement October 1, 2025 Industry Overview:
lndigube .-‘\sniu‘ Fc'l_rm'_ir\- 7.2024 Lease agreement O"E}.‘.b.ﬁ.[ 1. 2026
Indigube Skyline June 15, 2024 ATL July 1, 2025 Indian Office Market: India’s organized commercial office stock
Indigube Ozone Chamber June 29, 2023 LOI January 1, 2026 stands at approximately 883 Mn sq. ft. as at March 31, 2025. It is
N el o oo - N concentrated in the 9 Tier-l cities comprising of Bengaluru
Indigqube Ekatith 1 November 15,2024 LO1 September 1. 2026 X X . ’
Indiqube ETV March 26,2025 Lease apreement April 15, 2025 Mumbai Metropolitan Region (MMR), Hyderabad, Gurgaon,

Lease agreement

April 10, 20

25 Chennai, Pune, Noida, Kolkata, and Delhi in order of size of

Indiqube Waterside

March 24. 2025

Lease agreement

April 07, 20

25

market.

Wave 4.0 & beyond

Total Installed GCC
Talent: 400K+

/

Wave 1.0 Wave 2.0 Wave 3.0

- y GCC primarily a GCC transitions to a GCC transitions to a

GCCas on Outpost Satellite Portfolio Hub Transformation Hub
Asat FY 2010 Asat FY 2015 As at FY 2024
Total No. of GCCs: Total No. of GCCs: Total No. of GCCs: 1,700+
700+ 1,000+ Revenues: USD 64.6 bn
Revenues: USD 115 Revenues: USD 19.4  Total Installed GCC Talent:
bn bn 1.9 million+

Total Installed GCC
Talent: 745K+

I. Hub for as-a-Service

1. Digital Transformation &

Transformation

Tier 1 Office Stock - as of Q1 2025 (883 Mn. sq. ft,)

Chennai, 10% Noida, 5%

Kolkata,
3%

Pune, 10% Delhi, 2%

India - Total Office Stock in Tier-I Cities (Pre 2003 - 2027F)

Innovation 2,

Customer-Centric

/

1. Delivery Excellence

2. Transition to Global Business Development
Business Services 3. Accountability  for
3. Peer Collaboration Creating Newer Hubs
4. Portfolio Expansion & 4. Monectizing Service

l. Cost & Talent . Ownership Capability
. 2. Innovation
Arbitrage 5. Global Roles
Pre 2010 2011-2015 2015-current Current onwards
No. of GCC Units in Tndia | Disibution of GCC Units Across India (FY2019 vs FY2024) |
o Others FY2019 90+
1 ST = o 220+
Tmoy 285+ |
Y2024 465+ L‘
'
£8
I
g
30+
2024 3554
w2019 210+ S %
= = = 2024 360+ f O -
= g 2 BANGALORE i i CHENNAI
Q Mupuoes .. .
& - & o 620+ 4 o 180+
: = t 2028 875+ rao2s 305+

Pre 2003 44
2003 54
2004 69
2005 98 Pre-2003-2010
2006 129
s It took over 15 years to reach a market size of
2007 162 approximately 305 Mn sq. ft. by 2010,
2008 205
2009 252
2010 308
2011 341
2012 82
2013
e 2011-2018 CAGR - 8.2%
2014 452
2015 439 Office market almost doubled in size within a
N timeframe of 8 years, growing from over 341 Mn
Hté 526 sq. Tt in 2011 to nearly 591 M sq. ft. as of 2018,
2017 557
2018 591
2019 639
2020 678 2019-2024 CAGR - 6.4%
2021 726 The Indian office market registered a
2022 m CAGR of approximately 6.4% during
2023 g5 CY2019-CY2024
2024 873
Q1 2025 883
2025F 940 2025E-2027F
2026F 1,008 SAGR=6.7%
2027F

800 1,000 1,200

600
Total Office Stock (in Mn. sq. ft.)

Global Capability Centres Charting a New Technology Era and Driving Growth
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Bengaluru continues to lead in GCC setups with approximately 875+ GCCs in FY2024, followed by NCR and Mumbai with 465+ and 365+ GCCs respectively.
Bengaluru & NCR accounts for 47% of the IT talent present in India’s GCC ecosystem. (Source: NASSCOM) GCCs in India have evolved from support centres with
700 GCCs in FY2010 to transformation hubs with over 1,700 GCCs in FY2024. The number of GCCs in India is forecast to grow at a CAGR of 4-5% reaching more
than 2,100 — 2,200 GCCs by FY2030. This growth is supported by the availability of a skilled workforce at a relatively lower cost coupled with competitive rentals
and Government reforms such as Startup India and Digital India. Global roles in GCCs are experiencing exponential growth, with over 6,500 roles today and a
forecast increase to over 30 (Source: NASSCOM). The GCC revenue has increased from USD 30.5 bn in FY2019 to USD 64.6 bn in FY2024 and is forecast to reach
USD 99-105 bn by FY2030.

No. of GCCs in India ,\a.olemuh(){’e: working in GCCs GCC Revenue (USD bn) Flexible workspace Soluﬁon:
b, . . P "
uﬁ‘"‘ﬁ y N The flexible workspace stock in India is currently over 96 million square feet as
/ - o of March 31, 2025. While over 90% of this stock is spread across key Tier-|
M it markets in India, demand for flexible workspaces in non-Tier | cities has also
& . . A
EH] o"'/ been growing. The TAM for flexible workspace operators is expected to be
- approximately 280-300 million square feet in terms of area and X730-X960
. - | billion in terms of value by 2027.
g
™ - " - ™ 3 - = A. Forecasted Stocl B. Forecasted C. Forecasted D. Forecasted Stocl E. Total F.Total
; g ; g 4 ’E A - of Non-SEZ Office Occupled Non-SEZ Vacant Office Stocl of Flexible A Addressable Market
a L 1 H] Y & A . A Space Office Stock (2027) Workspaces - 2027
z & z 7 - z z & z (2027) (2027) (B-A) (2027) (INR Bn)
[>) 0
Supply Forecast: A °|:| )
PR i [][] o i X
Y-0-Y Supply (Mn sq. ft.) at an India Tier 1 city level Forecasted India Tier-1 884 o735 149 | 140-144 | 280-300  INR730-
city supply (Mn sq. ft.) Mn Sft Mn Sft Mn Sft Mn Sft Mn Sft 960 Bn
Pre 2025
City J020 2020 2021 2022 2023 2024 p  2026F 2027F Forecast for Flexible Workspace Stock in India ~ Tier 1 Cities
Pre
AT
2020/Additional 44 27 39 37 50 49 63 66 60 R

Non-SEZ Office

1 5

Stock (Mn sq. ft.)

:
;_ 21 . 12!
‘Cumulative Non- i 102 - 106
SEZ Office Stock 493 520 559 596 645 695 758 824 884 g o
(Mn sq. ft.) E B
Total Addressable Market (TAM) for flexible workspace segment |- ke I
Parameters 2027F . ! I

Total Stock (Non-SEZ Office) by 2027E - Mn sq. ft. 884 Pre 2020 2020 2021 202 2023 2024 2025 20268 2027
Total Occupied Stock (Non-SEZ Office) by 2027E- Mn sq. ft. 735
Vacant Stock (Non-SEZ Office) by 2027E- Mn sq. ft. 149 .
Expected Stock of Flexible Workspace in 2027 E (Tier 1) 140 - 144 Investment Rationale:
Total Addressable Market for Flexible Workspace by 2027E ~ Mn sq. ft. 280 - 300

One of the leading players in the Large and Growing Flexible Workspace

. Parameters . 2027F Market in India:
Total Addressable Market for Flexible Workspace by 2027E - ¥ Bn 730 - 960
TAM Calculation (¥ Bn) . . . e N .

Weighted Average Rent for Non-SEZ Stock (India Level) - ¥/sq. 1o IndiQube is strategically positioned to capitalize on the structural growth in
fi/month India’s flexible workspace segment through a well-defined capex-led expansion
Revenue to Rent Multiple (Lower End) 1.9 strategy, focused both on core Tier-l hubs and fast-growing non-Tier | markets.
Revenue to Rent Multiple (Upper End) 25 As of March 31, 2025, the Indian flexible workspace stock crossed 96 million sq.
Total Addressable Market (Lower End) -3 Bn 730 ft., with over 90% concentrated in Tier-I cities. However, non-Tier | markets are
Total Addressable Market (Upper End) - Z Bn 960

demonstrating rising demand, opening up a broader opportunity set.

The TAM for the segment is expected to scale to 280—-300 million sq. ft. by 2027, with a potential rental revenue pool in the X730-960 billion range. Within this
context, Bengaluru has emerged as the most dominant market, accounting for ~30% of the flexible workspace supply among Tier-I cities and continuing to
demonstrate the highest absorption in the APAC region.

IndiQube has already established a leadership position in Bengaluru and has operational reach across 15 cities, including 8 Tier-l and 7 non-Tier | locations. As of
March 31, 2025, the platform managed 115 centers comprising over 186,719 seats, supported by a client base of 769 corporates spanning key industries including
IT/ITeS, BFSI, engineering, pharma, logistics, consulting, and more.

Beyond conventional workspace leasing, IndiQube has developed a comprehensive platform offering value-added services (VAS) such as interior design and build,
facility management, food and beverages (F&B), transport, and technology-led solutions. These ancillary services are positioned as growth drivers that diversify
revenue while improving client stickiness and user experience.

As of FY25, VAS accounted for 12.74% of IndiQube’s total revenue. Revenue from this vertical has grown at a CAGR of 40.7% between FY23 and FY25, outpacing
the core workspace leasing CAGR of 34.1% during the same period. For instance, F&B services—one of the fastest-growing segments within VAS—have more than
doubled in revenue over two years, with penetration expanding from 238 clients across 55 properties in FY23 to 373 clients across 84 properties in FY25. The
CAGR of 36.7% in F&B revenue reflects increasing adoption and the monetization potential of curated ancillary offerings.

The ongoing investment in infrastructure is expected to not only expand revenue-generating capacity but also drive average revenue per sq. ft. through bundled
offerings and experience-led formats. Operators with full-stack capabilities—including design, fit-out, facility services, and hospitality—are better positioned to
command pricing premiums and deepen wallet share across client organizations.

IndiQube’s capex strategy is therefore aligned with long-term demand tailwinds and evolving client expectations. The ability to scale, coupled with an integrated

operating model, positions the company to capture a disproportionately larger share of the growing flexible workspace TAM and strengthen topline growth over
the medium term.
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Fiscal 2025 Fiscal 2024 Fiscal 2023
ol % of el F&B Revenue
Particulars ®in revenue @in revenue in revenue (¥ Million)
million) from million) from million) from 400 e
operations) operations) operations) :
Workspace leasing” 9.264.96 8746| 741584 89.29] 5.15240 88.87| | 350
VAS 1.349.21 12.74 921.99 11.10]  681.65 11.76 300 285.97
Notes:
"Includes revenue from rentals, common area maintenance charges and electricity. 250
192.05
200
Capex-led AUM Expansion to Drive Multi-year Revenue Growth for IndiQube: IndiQube is | 150
undertaking a significant capex cycle to expand its Area Under Management (AUM) by 3.07 | ;40
million sq. ft. across Fiscals 2026—-2028 which is a ~36.5% increase over its FY25 base. This
expansion is strategically distributed across Bangalore (1.79 msf), Chennai (0.74 msf), Pune 50
(0.18 msf), and select non-tier-1 cities (0.36 msf), positioning the company to consolidate its 0
leadership in key metros while tapping growth in emerging markets. FY 2023 FY 2024 FY 2025

As of March 31, 2025, IndiQube has an active stock of 6.92 million sq. ft. across 105 centers, with an additional 1.48 million sq. ft. across 10 centers under LOIs
pending handover, taking the total AUM to 8.40 million sq. ft. The proposed expansion will increase AUM by 36.5% over the FY25 base, growing to 11.47 million
sq. ft. by FY28.
This growth is backed by a committed capex outlay of X4,626.49 million, split across three years:

®  31,944.03 million in FY26

® 31,868.68 million in FY27

® 813.78 million in FY28

Details of AUM as on March 31, 2025 are as follows:

Particulars As on March 31, 2025 The planned expansion is expected to translate into a substantial

- - Super built-up area (*SBA”) (in millions sq. ft.) | Number of centers uplift in revenue over the next three fiscal years, driven by both
Active stock 6.92 108 volume and improved market coverage. With a proven ability to
Centers vet 10 be handed over™ 1.48 10 ramp up occupancy—evidenced by a 73% utilization rate in FY25
Total AUM 840 1S and a steady-state target of 84%—the incremental capacity is

likely to contribute meaningfully once stabilized. Moreover, the concentration of new centers in high-yield micro-markets like Bangalore and Chennai ensures that
the average realization per sq. ft. remains robust, while entry into non-tier-1 cities opens up untapped demand pools with favourable cost dynamics.

The gradual onboarding of new centers also allows for an optimized phasing of revenue recognition. Centers currently under LOI, along with the fresh pipeline
under development, are poised to enter monetization progressively from FY26, feeding into the topline without overwhelming the operating platform. This
staggered activation model enhances scalability while sustaining operating efficiency and margins.

As a result, the company’s top line is expected to reflect a strong upward trajectory, supported by higher inventory, demand-side tailwinds in managed office
solutions, and consistent conversion of space into revenue-generating assets. The effect of this expansion will be particularly visible from FY27 onward, as newer
assets mature and occupancy builds to operating benchmarks. Over the capex cycle, this will significantly elevate the revenue base, aligning IndiQube's financial
profile with its scaled-up physical presence.

Enhancing Average Revenue Per Square Feet Through an Integrated Workspace Solutions Ecosystem: IndiQube operates a differentiated full-stack workspace
platform designed to cater to the diverse and evolving needs of enterprises across demographics, sizes, and industry verticals. This ecosystem-driven approach
allows the company to address not only core workspace leasing, but also a wide range of value-added requirements—positioning IndiQube beyond a traditional
co-working operator.

Under the flagship IndiQube Grow vertical, the company delivers fully managed, plug-and-play workspaces across major Indian cities, offering custom-designed
interiors, standardized amenities, and bundled services. For clients occupying third-party real estate, IndiQube Bespoke provides specialized design-and-build
solutions tailored to specific functional and aesthetic requirements.

To strengthen lifecycle engagement, IndiQube One delivers integrated facility management and employee services, while MiQube, the company’s proprietary
tech stack, supports workspace automation, loT-driven efficiency, and data-led space utilization insights. In parallel, IndiQube Cornerstone offers renovation and
asset enhancement solutions to landlords, expanding the company’s influence across the broader office infrastructure value chain.

This multi-pronged service architecture enables IndiQube to drive higher average revenue per sq. ft.,, deepen client stickiness, and create incremental
monetization layers through cross-selling. Over FY23-FY25, Value-Added Services (VAS) such as F&B, fit-outs, and facility management have demonstrated strong
growth momentum, and are expected to further scale with the planned AUM expansion.

Looking ahead, the company is enhancing its offering with a focus on green energy integration and “sustainability-as-a-service” —aligning with corporate ESG

mandates and further differentiating its proposition in the premium managed workspace category. This ecosystem-led approach positions IndiQube to sustain
revenue growth, diversify earnings, and capture a disproportionate share of the expanding flexible workspace TAM.
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Valuation and Outlook: The Indian flexible workspace market is undergoing a rapid 3x expansion, projected to grow from 96 million sq. ft. in FY25 to 280-300
million sq. ft. by 2027, with the addressable market size expected to scale to X730-960 billion, fueled by rising enterprise demand across Tier-I and emerging
cities—especially Bengaluru, which contributes ~30% of supply and leads APAC in absorption. IndiQube is positioned to disproportionately benefit from this
growth with 6.92 million sq. ft. operational as of FY25, an additional 1.48 million sq. ft. under LOls, and 3.07 million sq. ft. in the capex pipeline, taking its total
inventory to 11.47 million sq. ft.—a 65.7% increase over FY25 levels. Revenue realization is expected to rise meaningfully by FY28, driven by strategic expansion
into high-yield micro-markets like Bengaluru and Chennai (which account for ~82% of upcoming capex), alongside the scaling of Value-Added Services (VAS) that
now contribute 12.7% of total revenue and grew at a 40.7% CAGR between FY23—-FY25. Within this, F&B alone grew at 36.7% CAGR with client penetration
increasing from 238 to 373, while ancillary verticals like facility management, tech-led MiQube solutions, and design-build services have deepened monetization
per client. The company’s shift to bundled offerings and upcoming ESG-aligned "Sustainability-as-a-Service" initiatives are expected to further boost yield per sq.
ft., ensuring IndiQube’s revenue growth outpaces industry averages through a combination of scale, premium locations, and service-led differentiation. We
recommend subscribing to the issue as a long-term investment, supported by robust industry growth trends and reasonable valuations, while acknowledging
potential short to medium-term cash flow risks.
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Peer Comparison

Revenue from Closing Price on . Market Capitalization
T G (€N e Operations (X million) July 18, 2025 (X) 2 ESSl R edilin] (X million)
Indiqube 13,740.56 237 6.05 -8.86 37354.00
Awfis Space Solutions Ltd 12,075.35 647 12.7 9.67 43,690.00

Financial Parameters Indiqube
Particulars Units Fiscal 2025 Fiscal 2024 Fiscal 2023 Fiscal 2025 Fiscal 2024 Fiscal 2023
Total income < 11,029.31 8,676.60 6,012.75 12,607.46 8,748.03 5,657.87
Revenue from operations S 10,592.86 8,305.73 5,797.38 12,075.35 8,488.19 5,452.82
Loss before tax < -1,573.03 -3,848.22 -2,279.31 687.6 -175.67 -466.37
Loss before tax margin % -14.26 -44.35 -37.91 5.45 -2.01 -8.24
Loss after tax R -1,396.17 -3,415.08 -1,981.09 678.7 -175.67 -466.37
Loss after tax margin % -12.66 -39.36 -32.95 538.00% -201.00% -824.00%
EBITDA < 6,601.87 2,634.23 2,582.27 4,555.89 2,713.94 1,760.63
EBITDA (Operational) < 6,165.42 2,263.36 2,366.90 4,023.78 2,454.10 1,555.58
EBITDA margin (Operational) % 58.2 27.25 40.83 33.32 28.91 28.53
m Cash EBIT < 1,145.30 1,133.23 477.03 1,561.57 709.03 156.49
H Cash EBIT margin % 10.81 13.64 8.23 12.93 8.35 2.87
o Brokerage expenses to Revenue

. % 2.44 2.07 1.92 NA 158.00% 238.00%

Z from operations
Net debt R 3,379.27 1,635.67 6,127.00 -583.12 -251.53 -262.26
O Capital employed < 3,348.16 2,942.00 3,045.99 4,009.07 2,262.78 1,431.38
& Return on Capital Employed (ROCE) % 34.21 38.52 15.66 38.95 31.33 10.93

[ ]

Operational Parameters Indiqube

Particulars Units Fiscal 2025 Fiscal 2024 Fiscal 2023 Fiscal 2025 Fiscal 2024 Fiscal 2023
Active stock Million sq. ft 6.92 5.52 4.39 7.8 5.6 35
sNtL;::(l;er e CE Number 1,53,830 1,22,766 97,537 1,52,572 1,10,540 68,203
Centres (under active stock) Number 105 85 70 230 181 119
Cities (under active stock) Number 14 12 10 18 17 16
Rentable seats Number 1,39,183 1,18,530 94,410 1,34,121 95,030 —
Rentable area Million sq. ft 6.26 5.33 4.25 6.9 4.8 -
Occupied seats Number 1,18,467 95,076 79,002 1,11,378 78,483 51,140
Occupied area Million sq. ft 5.33 4.28 3.56 — — —
Occupancy % 85.12 80.21 83.68 73 71 74.98
Steady state occupancy % 86.5 90.06 93.5 84 84 83.3
Revenue - Multi-centre clients % 44.01 40.43 35.16 40 36 -
Average Monthly Net Churn Rate % -0.23 -0.09 1 — 1.2 1.34
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Income Statement Balance Sheet

Y/E (INR mn) FY23 FY24 FY25 Y/E (INR mn) FY23 FY24 FY25
Revenue 5,797.38 8,305.73 10,592.86 Source of funds
Expenses: Equity Share Capital 18.30 18.30 201.87
Purchase of traded goods 289.49 389.76 519.53 Reserves -3118.15 1142.20 2232.98
Employee Cost 435.29 637.68 758.26 Total Share holders funds -3081.01 1306.33 -31.11
Total EXpeI"ISES 3,430.48 6,042.37 4,427.44 Total Debt 6,231‘61 1,640.20 3,439.58
EBITDA 236690 2,263.36 6,16542  cyrent Liabilities 4,280.48 621221  8,076.19
EBITDA Margin % 40.83 27.25 58.2 Trade Payables 271.62 442.19 543.66
Interest 1,880.08 2,560.02 3,303.51 15¢3] Non-Current Liabilities 2800630 2815491  38806.15
Depreciation 2981.50 392243 487139 rotal Liabilities 2920577  35,673.45  46,851.23
Other Income 215.37 370.87 436.45
PBT -2,279.31 -3,848.22 -1,573.03 Application of funds
PAT -1,981.09 -3,415.08 -1,396.17 _,
Fixed Assets 25464.22 30849.04 39472.68
EPS -15.22 -26.23 -10.72
CWIP 211.31 736.21 1142.87
Cash and Bank 104.61 4.53 60.31
Current Assets 1099.90 1672.55 2100.87
Trade Recievables 332.13 592.87 787.47
Other current assets 460.24 865.59 1077.72
Total Assets 29,205.77 35,673.45 46,851.23
o Cash Flow Key Ratios
o Y/E (INR mn) FY23 FY24 Fy25 Y/E (INR min) FY23 FY24 FY25
Z Profit Before Tax 227931 -3848.22  -1,573.03 Growth Ratio
. Net Sales Growth(%) 68.47 43.27 27.54
Adjustment 5876.24 8987.51 -7,837.84
EBITDA Growth(%) 83.64 2.01 172.4
& Changes In working Capital -268.34 79.00 13.99 PAT Growth(%) 517 -72.38 .59.12
Easl’)t Fllow after changes in Working 3328.59 5218.29 6,250.82 Margin Ratios
apita EBITDA 40.83 27.25 58.2
Tax Paid -89.70 203.49 -134.34 PBT -39.32 -46.33 -14.85
Cash From Operating Activities 3238.89 542178 6,116.48 "AT -34.17 -41.12 -13.18
Return Ratios
Cash Flow from Investing Activities -1736.79 -1926.90 -2,589.57 ROA 7.64 -10.53 338
Cash from Financing Activities -1492.83 -3647.84  -3374.86 ROE 0.00 0.00 -218.97
ROCE -14.79 -42.26 50.77
Net Cash Inflow / Outflow 9.27 -152.96 152.05 3
Turnover Ratios
Opening Cash & Cash Equivalents -182.12 -172.85 -325.81 Debtors Turnover(x) 19.81 17.97 15.35
Fixed Asset Turnover (x) 0.22 0.25 0.3
Closing Cash & Cash Equivalent -172.85 -325.81 -173.76 X
Solvency Ratios
Total Debt/Equity(x) -2.00 1.42 -110.56
Current Ratio(x) 0.26 0.27 0.26
Interest Cover(x) -0.21 0.88 0.52

Valuation Ratios

P/E - - -
EV/EBITDA - - 6.05
EV/Sales - - 3.52
P/B - - 5.77
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Analyst Certification:

|, Saurav Pal of SMIFS Limited (in short “SMIFS / the Company”), authors and the names subscribed to this Research Report, hereby certify that all of the views
expressed in this Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) Regulations 2014. |
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 Research Report. It is
also confirmed that I, the above mentioned Research Analyst(s) of this Research Report have not received any compensation from the subject companies mentioned in
the Research Report in the preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned in the Research Report .

Terms & Conditions and Other Disclosures:

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of Financial Products. SMIFS Limited is registered as
Research Analyst Entity with Securities & Exchange Board of India (SEBI) with Registration Number — INH300001474.

SMIFS and our associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research Analysts. SMIFS
generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the
analysts cover.

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any notice. The Research 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 SMIFS Limited. While we would endeavour to update the information
herein on a reasonable basis, SMIFS is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may
prevent SMIFS 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 policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this company, or in certain other circumstances.

This Research 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 Research 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. Securities as defined in clause (h) of section 2 of the Securities
Contract Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the customers simultaneously, not all customers may
receive this Research Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research 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 Research 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. SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research 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. The
information given in this report is as of date of this report and there can be no assurance that future results or events will be consistent with this information. The information
provided in this report remains, unless otherwise stated, the copyright of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remains the property
and copyright of SMIFS and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the SMIFS.

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the
system, breakdown of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present
the data. In no event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses
arising in connection with the data presented by the SMIFS through this report.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large
fluctuations; (b) the value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity &
Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the
Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an underlying se curity, effectively assume currency risk.

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the
subject company/companies mentioned in this Research Report.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and
buy or sell the Securities, mentioned herein or (ii) be engaged in any other transaction involving such Securities and earn brokerage or other compensation of the Subject
Company/ companies mentioned herein or act as an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of Interest with respect to any
recommendation and related information and opinions at the time of the publication of the Research Report or at the time of Public Appearance.

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors and extant Authorities where it may have
proprietary long/short position in the above Scrip(s) and therefore should be considered as interested.

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this
Research Report are requested to take independent professional advice before investing, however the same shall have no bearing whatsoever on the specific
recommendations made by the analysts, as the recommendations made by the analysts are completely independent views of the Associates of SMIFS even though there
might exist an inherent conflict of interest in some of the stocks mentioned in the Research Report.

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.

SMIFS 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 Research Report
as of the last day of the month preceding the publication of the Research Report.

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research Report. Accordingly, neither SMIFS and their
Associates nor the Research Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the time of the Public
Appearance, if any.

SMIFS 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.

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

SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies
mentioned in the Research Report in the past twelve months.

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies mentioned in the Research Report
or third party in connection with preparation of the Research Report.

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.
The Research Analysts might have served as an officer, director or employee of the subject company.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have been engaged in market making activity for the
companies mentioned in the Research Report.

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or www.icex.com.

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities in last 3 years.

This Research 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 SMIFS 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.

Specific Disclosures

1. SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company.
2. SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company.

3. SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months.

4. SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report.

5. Research Analyst has not served as director/officer/employee in the subject company

6. SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months.

7. SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months

8. SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months.
SMIFS has not received any compensation or other benefits from third party in connection with the research report.

10.  SMIFS has not engaged in market making activity for the subject company
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Key to SMIFS Investment Rankings

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell: Return < -5%
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