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Price Band
₹364 to ₹383

Face Value

Lot Size

Issue Size
₹10

39 Shares
Issue Type

Book Built

May 22, 2024 to May 27, 2024Issue Opens - 

 ₹598.93 Cr



Important Events

Issue Size

Fresh Issue

Offer for Sale

15,637,736 shares/ ₹598.93 Cr

Basis of Allotment

Initiation of Refunds

Credit of Shares to Demat

Awfis Space Sol. LIsting  Day

Tuesday, May 28, 2024

Wednesday, May 29, 2024

Wednesday, May 29, 2024

Thursday, May 30, 2024

Sources: DHRP

3,342,037 shares /  ₹128.00 Cr

12,295,699 shares of ₹10 / ₹470.93 Cr

Amit Ramani is the Chairman and Managing Director of our Company. He has a
bachelor’s degree in architecture from the School of Planning and Architecture in
New Delhi, a master’s degree in architecture from Kansas State University, and a
master’s degree in science from Cornell University. With around 20 years of
experience in real estate and workplace solutions, he has held positions such as
promoter and managing director at Nelson Planning and Designs, senior vice
president at Nelson Worldwide, and consultant at HOK, New York. He has been
recognized by The Economic Times as one of the most promising business leaders
of Asia (2019-2020) and as one of the top 100 great people managers in India in 2023.

Brief profiles of the Directors



Bhagwan Kewal Ramani is a Non-Executive Director of our Company. He has a
bachelor’s degree in mechanical engineering from Lukhdhirji Engineering College,
Gujarat University. With 37 years of experience in the central power engineering group
'A' service, he served as a gazetted class-I central government officer under the
Central Electricity Authority, Ministry of Power, Government of India.

Arjun Bhartia is a Non-Executive Director of our Company. He has a bachelor’s degree
in arts from Brown University, USA, and seven years of experience in managerial
positions. He is the promoter and director of Jubilant Consumer Private Limited and
the promoter and managing director of Jubilant Pharmova Limited. He previously
worked as an associate consultant with Bain & Company India Private Limited.

Anil Parashar is an Independent Director of our Company. He is an associate member
of the Institute of Chartered Accountants of India with over 27 years of experience in
the financial sector. He is currently the whole-time director of InterGlobe Technology
Quotient Private Limited and previously served as the group chief financial officer of
InterGlobe Enterprises Private Limited. He has been inducted into the CFO India Hall
of Fame for his contributions to finance.

Radhika Jaykrishna is an Independent Director of our Company. She holds a
bachelor’s degree in commerce from H.L. Commerce College, Gujarat University, and
has passed the final examination of the Institute of Cost Accountants of India. With
eight years of experience in managerial roles, investment portfolio management, and
real estate, she is the director at Rex-Tone Industries Limited and Rex-Tone Digital
Private Limited, and principal officer at Hunter Wealth Management LLP.

Sanjay Shah is an Independent Director of our Company. He holds a bachelor’s degree
in technology in aeronautical engineering from IIT Bombay and a master’s degree in
computer science and applications from Virginia Polytechnic Institute and State
University. With over 18 years of experience in computer engineering, software, and
logistics, he is currently the chief operating officer for India/South-East Asia at the
National Entrepreneurship Network. He has previously been the founder and chief
technology officer at Instavans Logistics, co-founder and director at Zapty Software,
managing director of Aveva Solutions India, and managing director of Asia sales at
Net Right Technologies.

Promoters collectively hold 41.05% (Pre Issue) of the Equity Share.



As of June 30, 2023, they are the biggest company in India offering flexible
workspace solutions, with the most centers compared to others. They hold the
top position among the top 5 competitors in the flexible workspace industry,
operating in 16 cities across India. They also have a presence in the highest
number of small markets in the country.By June 30, 2023, they have a total of 136
centers spread across 16 cities in India, providing a total of 81,433 seats and
covering a chargeable area of 4.12 million sq. ft. Among these, 15 centers with
11,191 seats are currently under construction, with a chargeable area of 0.53
million sq. ft.Furthermore, they have signed letters of intent with space owners
for an additional 188 centers, totaling 10,886 seats and covering 0.55 million sq. ft.
As of June 30, 2023, they have amassed a client base of over 2,139 and have
established a presence in 48 micro markets throughout India.

About The Company
Awfis Space Solutions Limited is India's largest flexible workspace provider, offering a
variety of solutions from individual desks to custom offices for startups, SMEs, and
large corporations. With over 169 centers in 16 cities, they cater to a diverse range of
clients with workspace needs from one hour to multiple years. Awfis has grown from a
co-working space provider to an integrated solution platform, including design, build,
and management services for flexible workspaces.

Description of Their Business

Sources: DHRP



They offer a wide range of flexible workspace solutions to cater to the diverse needs
of individuals, startups, small and medium enterprises (SMEs), large companies, and
multinational corporations. Their flexible workspace solutions include options
ranging from single seats to customized office spaces, with flexible contract
durations from one hour to several years.Over time, they have evolved from a
coworking space provider to an integrated workspace solutions platform. While their
core offering is coworking solutions, which include flex workspaces, customized
office spaces, and mobility solutions, 

they have also developed capabilities to design, build, maintain, and manage a wide
range of flexible workspace requirements through their business segments:

Awfis Transform: Their construction and fit-out services business segment1.
Awfis Care: Their facility management services business segment2.

In addition to their core workspace solutions, they provide various allied services,
such as:

Food and beverages
Information technology support services
Infrastructure services like storage and customization
Event hosting and meeting arrangements

By offering a comprehensive suite of workspace solutions and allied services, they
aim to cater to the diverse needs of their clients, ranging from individuals to large
enterprises, and provide a seamless and integrated workspace experience.

Sources:DRHP

Awfis Gold: ‘Awfis Gold



Awfis workspace solution platform



Sources: DHRP

The Company proposes to utilise the Net Proceeds towards the following
objects

Funding capital expenditure towards the establishment of new
centres;

1.

Funding the working capital requirements and2.
General corporate purposes3.

Objects of The Offer



Statement of Profit and Loss
(All amounts are in millions of Indian Rupee; except per share data)

Track Record Of Financial Performance

Sources:DRHP



The following table sets out their revenue split as per segment information, in accordance with Ind AS 108,
for the specified period/ years:

The following table further sets forth details of their supply network for the periods indicated:

Sources:DRHP



Awfis is a leader in India's flexible workspace market, with 169 centers in 16 cities and
105,258 seats as of December 31, 2023.

1.

Awfis's revenue grew at a CAGR of 74.85%, from ₹1,783.60 million in 2021 to ₹5,452.82
million in 2023, showing strong financial growth.

2.

The MA model covers 66.43% of Awfis's seats, reducing capital expenditure per seat
to ₹50,000, much lower than competitors' ₹80,000-₹200,000.

3.

Awfis has the largest flexible workspace presence in Tier 2 cities among top
operators, boosting regional economic growth and workspace quality.

4.

Threats
Net Losses: Awfis reported a net loss of ₹466.37 million and a negative EPS of ₹8.11
in Fiscal 2023.

1.

Negative Cash Flows: The company had a net cash outflow of ₹1,701.07 million from
investing activities in Fiscal 2023.

2.

Rapid Growth: Operational seats increased from 30,253 in 2021 to 79,946 in 2023,
potentially straining financial and operational resources.

3.

Market Vulnerability: With 46.26% of clients in the IT sector, Awfis is highly
influenced by macroeconomic fluctuations affecting demand for flexible
workspaces.

4.

Strengths

Sources:DRHP



The expected share price for Awfis Space Solutions Ltd is set to be between ₹364 to ₹383
per share. When looking at the valuation, the company has a negative Price-to-Earnings (P/E)
ratio, calculated using a price above ₹272 and an FY23 EPS of ₹-8.11.

Awfis Space Solutions Ltd operates in a unique market segment with no direct competitors
in India or internationally offering similar product solutions. As an emerging leader in India's
flexible workspace solutions sector, Awfis provides a comprehensive range of services under
one roof. While the company has shown consistent growth in revenue, its losses have been
decreasing. 

However, due to these losses, the company currently has a negative P/E ratio. This makes
investing in the IPO a long-term play, suitable for well-informed and financially secure
investors.Considering these factors, it is advisable to avoid investing in the IPO initially and
instead consider buying shares after the company is listed on the stock exchange. 

Valuation and Outlook



This report is not for public distribution and has been furnished solely for
information and must not be reproduced or redistributed to others None can use
the report as a base for any claim, demand or cause of action and, also none is
responsible for any loss incurred based upon. The investments discussed or
recommended in this report may not be suitable for all investors. Opinion
expressed is the current opinion as of the date appearing on the material only.
Further, the information in the document has been printed on the basis of publicly
available information; internal data and other sources believed to be true and are
for general guidance only but which may have not been verified independently.
While every effort is made to ensure the accuracy and completeness of
information contained, the company takes no responsibility and assumes no
liability for any error/ omission or accuracy of the information. Recipients of this
material should rely on their own judgments and conclusions from relevant
sources before making any investment.
The investment advice should not be considered to be or taken as an offer to sell
or a solicitation to buy/sell any security. Price and value of the investments
referred to in this material are subject to volatility. Past performance is not a
guide for future performance. Certain transactions -futures, options and other
derivatives as well as non-investment grade securities are subjected to
substantial risks and are not suitable for all investors.

Disclaimer:


