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Key Consolidated Financial Data (INR Cr, unless specified): 

  Revenue  EBITDA  Net Profit  
EBITDA 

Margin (%) 

PAT Margin 

(%) 

Adj. 

EPS  
P/E (X) 

FY23 601.2  265.6 (190.7) 44.2 (31.7) (9.1) (26.1)  

FY24 867.6  265.3  (339.6) 30.6  (39.1) (16.2) (14.7) 

FY25 1,102.8  660.1  (139.5) 59.9  (12.6) (6.6) (35.7) 

 

Source: Ventura Research & Company update 
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Innovating Co-Working with a Strategic Market Entry 

Industry 
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Scrip Details  

Listing          BSE & NSE 

Open Date Jul 23, 2025 

Close Date Jul 25, 2025 

Price Band      INR 225 - 237 

Face Value INR 1 

Market Lot 63 Shares 

Minimum Lot 1 

  
Issue Structure                      (%) 

Issue Size (INR cr) 700.0 

Issue Size (Shares) 2,95,35,864 

QIB Share (%) < 75% 

Non-Inst Share (%)                     < 15%  

Retail Share (%) < 10% 

Pre-Issue Sh (in Cr) 18.3 

Post Issue Sh (in Cr) 21.0 

Post Issue MCap  
(in INR Cr) 

                 
4,977                                                                      

 
  
Shareholding    

             (%) 
Pre (%) Post (%) 

Promoter 70.4 60.2 

Public 29.6 39.8 

TOTAL 100 100 

 
  
 

 

                                                                      

IndiQube Spaces 

IndiQube provides "One Stop Workplace Outsourcing Solutions" for 

both Tenants and Landlords. The Company has a strong operational 

footprint across India, with a presence in 15 cities (8 Tier-1 and 7 Non-

Tier-1), operating 115 centers and managing 8.40 mn sq ft of Area 

Under Management (AUM) as of FY25. 

Bengaluru is a key market, with 5.43 mn sq ft across 65 centers. The 

company employs a ‘Hub & Spoke Model’ to serve both large 

enterprises and smaller businesses, with 64.71% of its portfolio 

comprising full buildings and 29.57% consisting of renovated assets. 

Its portfolio centers achieved an occupancy rate of 85.12% in FY25, up 

from 80.21% in FY24, with steady-state occupancy at 86.50%. The 

company served 769 clients in FY25, with 59.56% acquired directly 

and 43.56% from Global Capability Centers (GCCs).  

IndiQube has shown significant growth in FY25. Total income 

reached ₹1,102.9 cr, reflecting a 27.12% increase from FY24 and a 

CAGR of 44.30% from FY23 to FY25. The company reduced its loss 

after tax to (₹139.6) cr in FY25 from (₹341.5) cr in FY24. Cash EBIT was 

₹114.5 cr, with a 10.81% margin and a 35.44% CAGR from FY23 to FY25. 

With the IPO proceeds, company plans to cover 3.07 mn sq ft through 

new centers across various cities, including Bengaluru, Chennai, 

Pune, and other non-Tier-I cities, during FY26 to FY28. A part of IPO 

proceeds will also be used for debt reduction. 

Outlook: 

Flexible workspace segment is highly competitive which could 

impact the margins and market share of the company. With debt 

reduction and added economies of scale, we would recommend to 

observe for further improvement in margins.   
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Issue Structure and Offer Details: 

 

Indiqube Spaces Ltd IPO is a book-built issue of INR 700 cr. This includes a fresh issue 
2.74 crore shares aggregating to INR 650 cr  and offer for sale of 0.21 cr shares 
aggregating to INR 50 cr. 
 

  Issue Structure  
Investor Category Allocation 

QIB Not more than 75% of the Offer 

NII (HNI) Not less than 15% of the Net issue 

Retail Not less than 10% of the Offer 

Number of shares based on a higher price band of INR 237 

Source: Company Reports   

  

Objects of the Issue: 

 

The Company proposes to utilize the Net Proceeds from the Issue towards funding 
the following objects: 
 

Utilisation of IPO Proceeds 
Objects of the Issue Amount (in INR Cr) 

Funding capital expenditure towards establishment of new 

centers 

462.65 

Repayment/pre-payment, in full or in part, of certain borrowings 

availed by the Company 
  93.04 

General corporate purposes 94.31 

 

Source: Company Reports   
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Source: Ventura Research   

Financial Summary 
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the authors of this report or any other person that these projections or forecasts or their underlying assumptions will be achieved. For these reasons, you should only 
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