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➢ About
Launched in 2017, WeWork India Management Ltd. provide flexible,
high-quality workspaces to their customers (members) which include
companies of all sizes- large enterprises, small and mid-size businesses,
startups, as well as individuals. They have established multi-asset
relationships with various prominent developers across major Tier 1
cities and lease primarily Grade A office space from such developers.
WeWork designs, builds, and operates them as flexible workspaces as
per global standards.

➢ Investment Thesis

IPO Details

IPO Date 3 to 7 October, 2025

Listing Date 10-Oct-25

Issue Price Band ₹615 to ₹648 

Lot Size 23 Shares

Sale Type Offer For Sale

Total Issue Size ₹3,000.00 Cr

Share Holding Pre Issue 13,40,23,259 shares

Share Holding Post Issue 13,40,23,259 shares

Implied Market Cap ₹8,684.71Cr

Source- Company filing-RHP

• Market Leadership with Premium Positioning: WeWork India is the
largest premium flexible workspace operator in the country, offering
an average pricing of ₹20,000 per desk, which is slightly over 2x peers.
This pricing power reflects its strong brand equity, quality of spaces,
and focus on enterprise clients. Backed by Embassy Group, the
company benefits from access to premium assets and long-term
leasing synergies. However, it pays a 2.5% annual management fee to
WeWork Global in perpetuity, which could weigh slightly on long-
term profitability.

• Diversified Business Model with Expanding Services Segment: The
company derives around 11% of revenue from its services business,
which includes managed office solutions and on-demand offerings.
This segment is expected to grow faster, providing asset-light, higher-
margin income streams.

• Healthy Unit Economics and Margin Upside: With a revenue-to-rent
multiple of ~2.5x, WeWork India enjoys superior operating efficiency
compared to peers. Management has guided for 400–500 bps margin
expansion over the medium term, supported by rising occupancy,
maturing centres, and tighter cost control.

• Financial Analysis: The company has demonstrated steady revenue
growth from ₹1,315 crore in FY23 to ₹1,949 crore annualized in FY25,
supported by consistent EBITDA margins above 60%, indicating strong
operating efficiency. While high depreciation and finance costs had
earlier kept it loss-making, the company turned profitable in FY25.
Additionally, it continues to generate strong and positive operating
cash flows, reflecting healthy business fundamentals and efficient
working capital management.

• Tech-Led, Scalable Product Ecosystem: WeWork India offers an
extensive mix managed offices, coworking, WeWork On Demand,
Virtual Office, and SaaS product “WeWork Workplace” catering to
hybrid and enterprise demand. Its digital integration drives capital
efficiency and cross-selling potential, enhancing scalability without
proportionate capex.

• Outlook: The Company WeWork India, backed by Embassy Group, has
built a leading position in the premium flexible workspace market
operating across Tier 1 cities with 68 operating centres, leasable area
of ~7.67 msf, over 114077 desk capacity, maintaining healthy
occupancy rate of above 76%, steady revenue growth and a recent
turnaround to profitability makes it a good investment option.
However, at a post-issue P/E of 67.75x and EV/EBITDA of 7.25x, the
valuation looks stretched with limited upside potential. We
recommend to AVOID this issue until any opportunity in future.

Issue Break Up

QIB Shares Offered 75%

Retail Shares Offered 10%

NII Shares Offered 15%

Source- Company filing-RHP

Anupama Bhootra
Analyst

Siyaa Deshmukh
Associate

Contact No: 
02041000688

BRLMs

JM Financial Limited, ICICI Securities Limited, Jefferies India 
Private Limited, Kotak Mahindra Capital Company Limited, 

360 ONE WAM Limited

Source- Company filing-RHP

Shareholding %

Pre-Issue Post-Issue

Promoter 73.56% 48.07%

Public- Others 26.44% 51.93%

Total 100.00% 100.00%
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➢ Real Estate Lifecycle & Design
• Property Sourcing: The company's operations begin with securing Grade A properties in prime locations, using a

comprehensive Standard Operating Procedure (SOP) for site selection, diligence, and leasing.
• Asset Transformation & Fit-Out: Upon leasing the bare-shell space, the company undertakes extensive fit-outs and

developments to transform the properties. This process is crucial to make the space a "fully managed, modern, tech-
enabled, and productive office".

• Global Standards: All workspaces are designed, built, and operated according to global standards , leveraging the
Operations and Management Agreement (OMA) with the global partner, which dictates guidelines for procurement,
construction, and design.

• Portfolio Scale: As of June 30, 2025, the company operates 68 Operational Centres across eight cities, covering 7.67
million square feet of Leasable Area.

➢ Revenue Determinants & Profitability Metrics
• Primary Revenue Driver: The Revenue from Operations is primarily generated by charging membership fees for the

use of workspaces. This revenue is a direct function of the number of occupied desks (members) and the premium
pricing charged per desk.

• Basis of Occupancy: Occupancy is measured by the number of contracted desks ("Occupied Desks") within the
Operational Centres, relative to the total "Desk Capacity in Operational Centres".

• Occupancy Performance: Total Desk Capacity across all Operational Centres was 114,077 desks as of June 30, 2025.
Mature Centres (operational for over 12 months) maintain a high occupancy rate of 80.69%.

➢ Products and Technology
• Diverse Offerings: Offers an extensive range of solutions, including enterprise office suites, managed offices, private

offices, co-working spaces, and the WeWork All-Access pass.
• Digital Integration: The company integrates technology for efficiency and revenue, including the cloud-based video

conferencing SaaS product Zoapi and the WeWork Workplace software.
• Value-Added Services (VAS): Seeks to diversify revenue by expanding VAS beyond core membership fees, which

currently include parking, catering, meeting rooms, and printer access.

➢ Business Operations

➢ Sticky Member Base

Source- Company filing-RHP, PESB Research
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City

FY 2023 FY 2024 FY 2025

No. of members 
in core 

operations

Net membership 
fees (₹ Cr)

% of Net 
Membership 

fees

No. of members 
in core 

operations

Net membership 
fees (₹ Cr)

% of Net 
Membership 

fees

No. of members 
in core 

operations

Net membership 
fees (₹ Cr)

% of Net 
Membership 

fees

Benagluru 24,364 461 40% 29,479 600 41% 37,187 778 46%

Mumbai 17,068 351 31% 16,774 404 28% 12,305 404 24%

Other Cities 17,953 331 29% 22,243 455 31% 29,292 505 30%

Total 59,385 1,144 100% 68,496 1,459 100% 78,784 1,686 100%

➢ Net Membership Fees derived from our members in our Core Operations by city
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➢ Locked-in Membership Fee Coverage vs Rent Obligations

Total Contract Value - Net Membership Fees for the depicted industry, which nearly doubled from ₹2,331 in FY 2023 to
₹4,089 in FY 2025. This growth is accompanied by an increasing revenue multiple, rising from 1.2x to 2.5x over the
period, which is just below the more premium 2.7x multiple reportedly achieved by WeWork (often representing its
revenue-to-rent multiple).

FY 2023 FY 2024 FY 2025

Net Membership 
Fees (₹ Cr)

% of total 
membership fees

Net Membership 
Fees (₹ Cr)

% of total 
membership fees

Net Membership 
Fees (₹ Cr)

% of total 
membership 

fees

Enterprise Members 865 76% 1,112 76% 1,290 76%

Non-Enterprise Members 279 24% 347 24% 397 24%

Total 1,144 100% 1,459 100% 1,686 100%

➢ Revenue Mix by Enterprise and Non-Enterprise

Source- Company filing-RHP, PESB Research

Source- Company filing-RHP, PESB Research

Source- Company filing-RHP, PESB Research

WeWork India Management Ltd.

Industry Overview
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➢ Industry Overview

➢ Sector Evolution: The flexible workspace industry in India has transformed from small co-working setups into a
mainstream component of the commercial real estate market. Since 2015, it has grown rapidly, driven by startups,
SMEs, and large enterprises adopting hybrid and “core + flex” office strategies, especially post-pandemic.

➢ Market Size and Growth: As of Q1 CY2025, India’s
flexible workspace stock stood at 96–100 million sq.
ft., accounting for nearly 9-10% of total Grade-A
office space. The market is projected to reach 140–
144 million sq. ft. by 2027, implying a CAGR of ~18–
20%.

➢ Demand Drivers: Rising adoption of hybrid work
models, focus on cost efficiency, and increasing
preference for ready-to-use, tech-enabled offices
are key growth enablers. Over 45–50% of demand
now comes from large enterprises, compared to less
than 10% in 2019, reflecting growing corporate
acceptance.

➢ Revenue Potential: The Total Addressable Market
(TAM) is estimated at ₹73,000–96,000 crore by
2027, supported by expanding occupier base and
increasing per-seat monetization. Tier 1 cities;
Bengaluru, Mumbai, Delhi-NCR, Hyderabad, Pune,
and Chennai, contribute over 90% of total supply
and demand.

➢ Competitive Landscape: The market is moderately
consolidated, with leading players like WeWork
India, Awfis, Smartworks, and Cowrks dominating
premium segments. Operators are leveraging
technology integration, enterprise customization,
and wellness-led design to differentiate and retain
clients.
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➢ Management Overview

➢ Karan Virwani- Chief Executive Officer (CEO): Karan Virwani has been instrumental in establishing and scaling
WeWork India since its inception in 2017, driving its transformation into a market leader in the flexible workspace
segment. Under his leadership, the company expanded to over 6 million sq. ft. across key Indian cities, catering to
both startups and Fortune 500 enterprises.

➢ Jitendra Mohandas Virwani- Chairman and Promoter: Jitendra Virwani is the Chairman and Managing Director of
Embassy Group, one of India’s leading real estate developers with over 70 million sq. ft. of commercial real estate
portfolio. With over three decades of experience in property development, he has been a key strategic force behind
WeWork India’s growth and real estate partnerships.

Source- Company filing-RHP, PESB Research

Source- Company filing-RHP, PESB Research

WeWork India Management Ltd.
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Parameters (FY 25) WeWork India Smartworks Awfis IndiQube

Total Stock/ Area Mn sq. ft. 7.67 8.99 7.8 6.92

Total no. of Centres 63 50 230 105

Total Seats 1,15,535 2,03,118 1,52,572 1,53,830

International Network (No. of Cities) 125 1 - -

Total no. of Cities 8 15 18 14

Operational Stock/Area Mn sq.ft. 7.24 8.09 6.9 6.26

Occupancy for mature centres (>12 
months

80.69% 88.67% 84% 86.50%

Annual Revenue (₹ Cr) 2,024 1,410 1,261 1,103

Operational Revenue (₹ Cr) 1,949 1,374 1,208 1,059

Rental Revenue (₹ Cr) 1,660 1,289 817 870

Annual EBITDA (₹ Cr) 1,236 857 402 617

Adjusted EBITDA (₹ Cr) 421 172 N/A N/A

➢ Peer Comparison

➢ Risk Factors

Source- Company filing-RHP, PESB Research

➢ High Dependence on Lease Commitments: WeWork India operates on a long-term lease, short-term client model
locking in 9–15 year property leases while offering flexible member contracts. A mismatch between lease obligations
and occupancy levels could pressure margins and cash flows.

➢ Concentration Risk in Metro Markets: Nearly 80% of its portfolio is concentrated in Bengaluru, Mumbai, and Delhi
NCR. Any slowdown in demand or rise in vacancy in these regions could significantly impact revenue and profitability.

➢ Limited Profitability Track Record: Despite strong revenue growth, WeWork India’s historical financials show periods
of losses and thin margins, driven by high rental expenses and expansion costs. Sustained profitability will depend on
achieving higher occupancy, rental yields, and cost discipline.

➢ Reliance on Enterprise Clients: With over 75% of revenue coming from large enterprises, the loss or downsizing of a
few anchor clients could materially affect occupancy and reduce recurring income visibility.

➢ Brand and Technology Dependence on WeWork Global: The company licenses its brand and platform from WeWork
International. Any termination or reputational issue involving the global entity could undermine WeWork India’s
brand equity and customer trust.

WeWork India Management Ltd.

➢ Quarterly Result

Particulars (₹ Cr) Q1FY 2026 Q1 FY 2025 YoY

Revenue from Operations 535 449 19%

Expenses

Operating Expense 130 112 16%

Cost of materials consumed 0 1 -58%

Employee benefits expense 47 37 29%

Other Expenses 22 15 49%

EBITDA 336 284 18%

EBITDA Margin 62.72% 63.36% -64bps

Depreciation and Ammortization 223 192 17%

EBIT 112 93 21%

EBIT Margin 20.97% 20.62% 35bps

Other Income 10 13 -18%

Finance Cost 136 133 3%

Share of loss in Associate 0 -1 -70%

Exceptional Items 0 0 -

PBT -14 -29 -51%

PBT Margin -2.63% -6.45% 382bps

Tax 0 0 -79%

PAT -14 -29 -52%

PAT Margin -2.64% -6.50% 386bps
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➢ Financials

Particulars (₹ Cr) FY23 FY24 FY25 Q1FY26

ASSETS

Non Current Asset

PPE 569 675 908 939

Capital work-in-progress 11 15 34 16

Right-of-use assets 2,999 2,917 3,395 3,297

Goodwill 2 2 2 2

Other Non Current assets 396 343 591 613

Current Assets

Inventories 0 0 1 1

Investments 57 164 31 31

Trade receivables 70 80 83 124

Cash and cash equivalents 50 21 24 9

Bank balances other than cash and 
cash equivalents

1 3 3 3

Loans 100 100 100 100

Other Current Assets 160 164 220 222

TOTAL ASSETS 4,414 4,483 5,392 5,357

EQUITY & LIABILITY

Total Equity -292 -438 200 190

Liabilities

Non-current liabilities

Borrowings 389 496 209 254

Lease liabilities 3,012 3,017 3,399 3,280

Other Non-Current liabilities 200 121 190 174

Current Liabilities

Borrowings 97 129 101 135

Lease liabilities 519 512 564 596

Trade Payables 104 73 52 54

Other Current Liabilities 386 572 677 674

TOTAL EQUITY & LIABILITY 4,414 4,483 5,392 5,357

Source- Company filing-RHP, PESB Research

Balance SheetIncome Statement

Cash Flow Statement

Source- Company filing-RHP, PESB Research

Source- Company filing-RHP, PESB Research

WeWork India Management Ltd.

Particulars (₹ Cr) FY23 FY24 FY25 Q1FY26

Revenue from Operations 1,315 1,665 1,949 535

Expenses

Operating Expense 321 407 468 130

Cost of materials consumed 1 2 3 0

Employee benefits expense 121 134 155 47

Other Expenses 77 75 86 22

EBITDA 796 1,047 1,238 336

EBITDA Margin 60.52% 62.88% 63.51% 62.72%

Depreciation and 
Ammortization

637 744 824 223

EBIT 159 303 414 112

EBIT Margin 12.09% 18.19% 21.25% 20.97%

Other Income 108 72 75 10

Finance Cost 414 508 598 136

Share of loss in Associate 0 -3 -2 0

Exceptional Items 0 0 -46 0

PBT -147 -136 -157 -14

PBT Margin -11.17% -8.17% -8.04% -2.63%

Tax -0.07 -0.29 -285 0.05

PAT -147 -136 128 -14

PAT Margin -11.17% -8.15% 6.58% -2.64%

Particulars (₹ Cr) FY23 FY24 FY25 Q1FY26

Cash Flow from Operating Expenses 942 1,162 1,290 323

Cash Flow from Investing Expemses -386 -393 -304 -161

Cash Flow from Financing Expense -534 -797 -984 -176

Net Cash Changes 22 -29 2 -15
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➢ Disclaimer
Disclosures and Disclaimers:

This report has been prepared by Pune E- Stock Broking Limited (here in after referred to as PESB) in the capacity of a Research Analyst registered with SEBI and distributed as per SEBI (Research Analysts) Regulations 2014. This report is prepared and distributed by Research

Analysts employed by PESB for information purposes only, and neither the information contained herein, nor any opinion expressed should be construed or deemed to be construed as solicitation or as offering advice for the purposes of the purchase or sale of any security, investment,

or derivatives. The information and opinions contained in the report were considered by PESB to be valid when published. The report also contains information provided to PESB by third parties. Whilst PESB has taken all reasonable steps to ensure that all the information in the report

is correct, PESB does not offer any warranty as to the accuracy or completeness of such information. Any person placing reliance on the report does so entirely at his or her own risk and PESB does not accept any liability as a result. Securities markets may be subject to rapid and

unexpected price movements and past performance is not necessarily an indication of future performance. Investors must undertake independent analysis with their own legal, tax, and financial advisors and reach their own conclusions regarding investment in securities market and

should understand that. Under no circumstances can it be used or considered as an offer to sell or as a solicitation of any offer to buy or sell the securities mentioned within it. The information contained in the research reports may have been taken from trade and statistical services and

other sources, which PESB believe is reliable. PESB or any of its group/associate/affiliate companies do not guarantee that such information is accurate or complete and it should not be relied upon as such. Any information provided in the report reflects analysis at this date and are

subject to change without notice. PESB submits that no material disciplinary action has been taken on PESB by any regulatory authority impacting Research Analysis activities.

PESB is a Member of National Stock Exchange of India Limited (NSE), BSE Ltd (Bombay Stock Exchange), Multi Commodity Exchange of India Limited (MCX), National Commodity and Derivatives Exchange Limited (NCDEX), and has Depository Participant affiliation with Central

Depositories Services (India) Limited (CDSL). It is a SEBI registered Portfolio Manager and SEBI registered Research Analyst [SEBI Reg. No.: INB/F/E 231079832, INB/F/E 011079838, IN-DP-32-2015, AMFI Reg. No. ARN: 173556, SEBI Research Analyst Reg. No.: INH000018197,

CIN - L67120PN2007PLC130374.

Certifications: The Research Analyst(s), Shubham Mundada, who prepared this research report hereby certifies that the views expressed in this research report accurately reflect the research analyst's personal views about all of the subject issuers and/or securities, that the analyst(s)

have no known conflict of interest and no part of the research analyst’s compensation was, is, or will be, directly or indirectly, related to the Specific views or recommendations contained in this research report.

Additional Disclosures of Interest:

The Research Analyst, PESB, or its associates or relatives of the research analyst does not have any Financial interest in the company (ies) covered in this report.

The Research Analyst, PESB or its associates or relatives of the research analyst affiliates do not hold more than 1% of the securities of the company (ies) covered in this report as of the end of the month immediately preceding the distribution of the research report.

The Research Analyst, his/her associate, his/her relative, and PESB, do not have any other material conflict of interest at the time of publication of this research report.

The Research Analyst, PESB, and its associates have not received compensation for brokerage Services, investment banking, merchant banking or for any other products or services from the Company (ies) covered in this report, in the past twelve months.

The Research Analyst, PESB or as associates have not managed or co-managed, in the previous twelve months, a private or public offering of securities for the company (ies) covered in this report.

The Research Analyst, PESB or its associates have not received compensation or other benefits from the company (ies) covered in this report or from any third party, in connection with the research report.

The Research Analyst has not served as an Officer, Director, or employee of the company (ies) covered in the Research report.

The Research Analyst and PESB has not been engaged in market making activity for the company (ies) covered in the Research report.

This research report is for informational purposes only and is not tailored to the specific investment objectives, financial situation or particular requirements of any individual Recipient hereof. Certain securities may give rise to substantial risks and may not be suitable for certain

investo₹Each investor must make its own determination as to the appropriateness of any Securities referred to in this research report based upon the legal, tax and accounting considerations Applicable to such investor and its own investment objectives or strategy, its financial situation

and its Investing experience. The value of any security may be positively or adversely affected by changes in Foreign exchange or interest rates, as well as by other financial, economic, or political facto₹

Sources, Completeness and Accuracy: The material herein is based upon information obtained from sources that PESB and the research analyst believe to be reliable, but neither PESB nor the research analyst represents or guarantees that the information contained herein is accurate

or complete and it should not be relied upon as such. Opinions expressed herein are current opinions as of the date appearing on this material and are subject to change without notice. Furthermore, PESB is under no obligation to update or keep the information current. Without limiting

any of the foregoing, in no event shall PESB, any of its affiliates/employees or any third party involved in or related to computing or compiling the information have any liability for any damages of any kind including but not limited to any direct or consequential loss or damage, however

arising, from the use of this report.

Copyright: The copyright in this research report belongs exclusively to PSB. All rights are reserved. Any unauthorised use or disclosure is prohibited. No reprinting or reproduction, in whole or in part, is permitted without the PESB prior consent, except that a recipient may reprint it for

internal circulation only and only if it is reprinted in its entirety.

Caution: Risk of loss in trading/investment can be substantial and even more than the amount / margin given by you. Investment in securities market are subject to market risks, you are requested to read all the related documents carefully before investing. You should carefully consider

whether trading investment is appropriate for you in light of your experience, objectives, financial resources and other relevant circumstances. PESB and any of its employees, directors, associates, group entities, or affiliates shall not be liable for losses, if any, incurred by you. You are

further cautioned that trading/investments in financial markets are subject to market risks and are advised to seek independent third-party trading/investment advice outside PESB/group/associates/affiliates/directors/employees before and during your trading/investment. There is no

guarantee/assurance as to returns or profits or capital protection or appreciation. PESB and any of its employees, directors, associates, and/ or employees, directors, associates of PESB’s group entities or affiliates is not inducing you for trading investing in the financial market(s).

Trading/Investment decision is your sole responsibility. You must also read the Risk Disclosure Document and Do’s and Don’ts before investing.

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 locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would

subject PESB and affiliates to any registration or licensing requirement within such jurisdiction. The Profits or capital protection or appreciation. PESB and any of its employees, directors, associates, and/or employees, directors, associates of PESB’s group entities or affiliates is not

inducing you for Trading/investing in the financial market(s). Trading/Investment decision is your sole responsibility.

You must also read the Risk Disclosure Document and Do’s and Don’ts before investing.

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 locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would

subject PESB 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 investo₹Persons in whose possession this document may come are required to

inform themselves off and to observe such restriction. For Detailed Disclaimer, please visit our website www.pesb.co.in/
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