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WeWork India Management Limited is a leading premium flexible workspace
provider in India, launched in 2017 and majority-owned by Embassy Group.
Operating exclusively in Tier 1 cities (Bengaluru, Mumbai, Pune, Hyderabad,
Issue Offer Gurugram, Noida, Delhi, and Chennai), the company offers an extensive range

of workspace solutions—enterprise office suites, managed and private offices,

Offer for sale of 46,296,296 Equity share  cqworking, and hybrid digital solutions—with flexible lease options. As of June

Rating: Subscribe for listing gain

amounting to INR 30,000 Mn. 30, 2025, WeWork India managed a total portfolio of ~7.93 million sq. ft., with
Issue Summary 119,717 seats across 65 centres and achieved the highest EBITDA among
Price Band (INR) 615-648 benchmarked operators for FY25.

Face Value (INR) 10

Implied Market Cap 86.847 Investment Rationale

(INR Mn) ! Consistent Growth, Premium Pricing, and Capital Efficiency- The company has
Market Lot 102 shown steady expansion in operational desk capacity (from 74,240 desks in

October 3, 2025 March 2023 to 114,077 as of June 2025), while maintaining strong occupancy

and delivering high premium pricing. Revenue from operations increased at a
Issue Close on October 7,2025 CAGR of around 22.2% from FY23 to FY25, reaching INR 19,492 million in FY25;
No. of share pre-issue 134,023,259 adjusted EBITDA margin improved to 21.6% in FY25 (from 14.6% in FY23). Its
No. of share post issue 134,023,259 @average revenue-to-rent multiple of 2.7x in FY25 exceeds the industry average
Listing NSE , BSE (1.9-2.5x), aided by cost efficiencies and scale. Expansion has been capital
efficient, benefiting from Embassy Group's execution capabilities, top developer
relationships, and access to financing.

Issue Opens on

Issue Break-up (%)

QIB Portion <50 . L . L .
NIl Portion >15 Strategic Position in a Fast-Growing Sector- WeWork India is the largest flexible
Retail Portion 35 workspace operator by total revenue for the last three fiscal years, with ~94% of

its portfolio in Grade A properties located in prime urban micro-markets. The
company benefits from strong relationships with major Indian developers, Tier 1
market focus, and managed more than 86% of its portfolio in 28 key clusters for
flexible workspaces as of June 2025. The Indian flex space market is experiencing
robust demand, driven by the shift towards flexible working and the continued
expansion of tech, consulting, and global capability centers.

Book Running Lead Managers
Jm Financial Limited,
ICICI Securities Ltd,
Jefferies India Private Limited ,
Kotak Mahindra Capital Company Limited,

360 One WAM Ltd.
e Operational Synergies and Global Linkages- Majority-owned by Embassy Group

(sponsor of Asia’s largest office REIT) and partnered with WeWork Global
(exclusive brand licensee in India), the company leverages group synergies,
developer relationships, and international network effects. Members benefit

Registrar
MUFG Intime India Pvt.Ltd.

Shareholding Pattern from seamless access to WeWork’s global network, technology integration
Pre-lssue  Post-lssue  through the WeWork app, and a wide array of ancillary services, enhancing
Promoters 76.21% 41.67% customer stickiness and supporting strong renewal/expansion rates.

Public & Others 23.8% 58.33%
Valuation and View- The company is a leading premium flexible workspace

Objects of the issue operator and the largest in India by revenue. Backed by the Embassy Group
The Company will not receive any proceeds from and the exclusive licensee of the global WeWork brand, the company operates
the Offer. All Offer Proceeds shall be received by g8 centres with ~7.7 Mn sq. ft. of leasable area and over 114,000 desks as of
the Selling  Shareholder subsequent to the .0 5075 |t portfolio is heavily concentrated in Grade A properties across
deduction of Offer-related expenses and ] . . N A . A
applicable taxes, which shall be the responsibility Tier 1 cities, with strong enterprise adoption — ~76% of membership fees in Q1
of the Selling Shareholders. FY26 came from large corporates. The company operates on a capital-efficient
lease model and has achieved healthy occupancy (>80% in mature centres).
. . Financially, WeWork India delivered FY25 revenues of INR 19,492 Mn with
Abhishek Jain ) Adjusted EBITDA of INR 4,213 Mn, implying a margin of 21.6%. Its portfolio
abhishekjain@arihantcapital.com revenue-to-rent multiple of 2.7x exceeds the industry average of 1.9-2.5x. At
022-422548871 the upper price band INR 648, the IPO is valued at an EV/EBITDA multiple of
Kunjal Agarwal 7.3x, reflecting its leadership, premium positioning, and brand strength. We
Kunjal.agarwal@arihantcapital.com recommend a “Subscribe for listing gain” for this issue.
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Disclaimer: This disclosure statement is provided in compliance with the SEBI Research Analyst Regulations, 2014.
Arihant Capital Markets Limited (ACML) is a registered stockbroker, merchant banker, and research analyst under
SEBI, and is also a Point of Presence with the Pension Fund Regulatory and Development Authority (PFRDA). ACML is
registered with SEBI with Research Analyst Registration Number INHO00002764, Stock Broker Registration Number
INZ000180939, and is a Trading Member with NSE, BSE, MCX, NCDEX, and a Depository Participant with CDSL and
NSDL.

ACML and its associates may have business relationships, including investment banking, with companies covered by
its Investment Research Department. The analysts of ACML, and their associates, are prohibited from holding a
financial interest in securities or derivatives of companies they cover, though they may hold stock in the companies
they analyze. The recommendations provided by ACML's research team are based on technical and derivative
analysis and may differ from fundamental research reports.

ACML confirms that neither it nor its associates have a financial interest or material conflict concerning the
companies covered in the research report at the time of publication. Furthermore, ACML, its analysts, and their
relatives have no ownership greater than 1% in the subject companies as of the month prior to publication. ACML
guarantees that the compensation for its research analysts is not influenced by specific securities or transactions.

ACML affirms that neither the analyst nor the company has served as an officer, director, employee, or engaged in
market-making activities for any of the subject companies. Additionally, the research report does not reflect any
conflict of interest and is not influenced by specific recommendations made. Neither ACML nor its analysts have
received compensation for investment banking or brokerage services from the subject companies in the last 12
months.

The views expressed in this report are those of the analysts and are independent of the proprietary trading desk of
ACML, which operates separately to maintain an unbiased stance. Analysts comply with SEBI Regulations when
offering recommendations or opinions through public media. The report is intended for informational purposes only
and is not an offer or solicitation for the purchase or sale of securities.

This report, which is confidential, may not be reproduced or shared without written consent from ACML. It is based
on publicly available data believed to be reliable but has not been independently verified, and no guarantees are
made about its accuracy. All opinions and information contained in the report are subject to change without notice.
ACML disclaims liability for any losses resulting from reliance on this report. The report does not constitute an offer
to buy or sell securities, and ACML is not responsible for the risks involved in investments. ACML and its affiliates may
have positions in the securities discussed or hold other financial interests in them.

The distribution of this report in certain jurisdictions may be restricted by law, and the report is not intended for
distribution where it would violate local laws. Investors are advised to consider their financial position, risk tolerance,
and investment objectives before engaging in transactions, particularly in high-risk financial products such as
derivatives.

ACML reserves the right to modify this disclosure statement without prior notice. The report has been prepared
using publicly available information and internally developed data, though ACML does not guarantee its
completeness or accuracy. Historical price data for securities can be accessed via official exchanges like NSE or BSE.
ACML and its affiliates may conduct proprietary transactions or investment banking services for the companies
mentioned in this report. In compliance with SEBI regulations, ACML maintains comprehensive records of research
reports, recommendations, and the rationale for those recommendations, which are preserved for at least five years.
An annual compliance audit is conducted by a member of the ICAI or ICSI to ensure adherence to applicable
regulations. This report is issued in accordance with applicable SEBI regulations and does not guarantee future
performance or returns.
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