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The Rise of Flex Spaces Fueled by GCC Growth” with UnearthlQ

Dear Sir/ Madam,

Pursuant to the applicable provisions of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“SEBI LODR”), we are enclosing herewith a Press Release titled “India’s Flex Space
Market to Reach $9—10 billion by 2028, Fueled by GCC Growth: Smartworks - UnearthIQ Report”.

The contents of the Press Release covers full details. The said Press Release is also available on the website
of the Company at https://www.smartworksoffice.com/investors/.

This is for information and records.
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India’s Flex Space Market to Reach $9-10 billion by 2028, Fueled by GCC Growth:
Smartworks - UnearthlQ Report

GCCs will drive 200 million sq. ft. of office demand by 2030, with flex spaces capturing nearly half.

Gurgaon, December 18, 2025 - Smartworks Coworking Spaces Limited ( “Smartworks”), India’s largest
managed office platform by area under management, today announced the release of a new joint report
with UnearthlQ, titled “India’s Next Commercial Real Estate Wave: The Rise of Flex Spaces Fueled
by GCC Growth.”

UnearthlQ is a practitioner-led insights and advisory firm helping organizations build, scale, and
optimize their Global Capability Centers (GCCs).

The report examines the structural shifts underway in India’s commercial real estate market and
highlights how the rapid expansion of Global Capability Centers (GCCs) is accelerating demand for
flexible and managed workspaces across Tier-1 and Tier-2 cities.

India’s flex space industry is entering a hyper-growth phase, projected to surge to $9-10 billion by 2028,
propelled by the rapid expansion of Global Capability Centers (GCCs), the report finds. The flex space
market currently is valued at $3-4 billion.

As GCCs gear up to require 160—200 million sq. ft. of office space by 2030, the study finds that flex
workspaces will capture 65-80 million sq. ft. of this demand, reflecting a decisive enterprise shift toward
asset-light, Opex-led models. This transition is reinforced by footprint shifts toward talent hubs and the
growing mid-tier IT demand for agile, scalable workspaces.

India’s 1,850+ GCCs employ nearly 2.2 million professionals and are expanding rapidly, adding 80,000—
120,000 seats annually and creating a $170—254 million yearly opportunity for workspace operators.

“GCCs are no longer looking for just offices - they’re seeking scalable, intelligent, experience-first
environments that help them innovate faster and operate globally. Smartworks is deeply committed to
enabling this transformation across Tier-1 and Tier-2 markets through our platform SmartVantage,
which is purpose-built to support GCCs from setup to scale,” said Harsh Binani, Co-Founder,
Smartworks.

Gaurav Vasu, Co-Founder & CEO & Shail Maniar, Co-Founder & GCC Practitioner, UnearthilQ
said, “The real inflection point for GCCs has been recognizing that success depends more on
experience-first workplaces than traditional infrastructure models. Flex operators who can combine
scale with technology, near-shore reach, and end-to-end enablement will define the next decade of
GCC growth.”

At large, India’s commercial real estate market size by economic activity, valued at $50—60 billion and
the fourth-largest globally, is on course to reach $120—130 billion by 2030, fueled by demand for Grade
A offices, e-commerce warehousing, institutional capital inflows, and policy catalysts like the
Registration Bill 2025. The $22-26 billion office segment, which forms 40-50% of the total market, is
being reshaped by GCC and IT/ITeS growth, hybrid work models, and Tier-2 expansion. Within this
shift, branded flex spaces have emerged as the fastest-growing category, rapidly outpacing traditional
offices.

Flex space operators are rapidly evolving from pure workspace providers into end-to-end GCC-as-a-
Service partners, offering a unified stack of solutions that includes fit-outs, talent support, compliance,



SMARTWORKS Unearth

and operational enablement. By consolidating these value-added services under one platform, they
simplify setup, accelerate scale, and elevate the overall workspace experience for enterprises.

Download the Full Report Here

About Smartworks Coworking Spaces Limited

Smartworks is India’s largest managed office platform by total area under management, with a footprint
of ~14 million sq. ft., as on date, across 61 centres in 14 cities in India and Singapore. The company
partners with developers to transform large bare-shell spaces into branded, tech-enabled, ready-to-
move campuses equipped with amenities such as cafeterias, gyms, sports zones, créches, medical
centres, and convenience stores.

Smartworks focuses on mid-to-large enterprises and serves over 760 clients, including Forbes 2000
companies, GCCs, MNCs, and high-growth startups. The company recently launched SmartVantage,
a GCC-focused purpose-built offering, that combines scalable campuses with a curated partner
ecosystem spanning legal, compliance, talent, operational advisory, and innovation support—enabling
GCCs to ramp up quickly and operate with greater resilience in India.

About UnearthlQ (Powered by Unearthinsight)

UnearthlQ is a practitioner-led insights and advisory firm helping organizations build, scale, and
optimize their Global Capability Centers (GCCs). With over 120 years of collective leadership
experience, we combine deep market intelligence, competitor benchmarking, and execution know-how
to deliver measurable impact. Our offerings include DisruptlQ, which equips GCC leaders with strategic
intelligence to evaluate and establish high-value centers in India and InsightCircle, which enables GCCs
to benchmark, assess, and enhance their operational performance through actionable insights.

Safe Harbour

This press release (the “Release”), prepared by Smartworks Coworking Spaces Limited (the
“Company”), is furnished solely for informational purposes and shall not constitute, or be relied upon in
connection with, any offer, solicitation, or invitation to subscribe for or purchase any securities of the
Company. No securities of the Company will be offered except by means of a statutory offering
document that contains detailed information about the Company.

The information and data contained herein have been compiled from sources the Company believes to
be reliable; however, the Company makes no representation or warranty, express or implied, as to the
accuracy, completeness, or fairness of such information. This Release is not intended to be all-inclusive,
and readers should not rely solely on the information contained herein. The Company expressly
disclaims any liability for any loss arising from, or in reliance upon, the whole or any part of the contents
of this Release.

This Release may include forward-looking statements regarding, among other things, the Company’s
financial performance, growth prospects, strategy, and market opportunities. These statements involve
known and unknown risks, uncertainties, and other factors such as macro-economic conditions,
competitive pressures, regulatory changes, technological developments, and execution challenges that
could cause actual results, performance, or achievements to differ materially from those expressed or
implied herein. The Company undertakes no obligation to update or revise any forward-looking
statements, whether as a result of new information, future events, or otherwise, except as required by
applicable law. Any forward-looking statements or projections attributed to third parties contained in this
Release are not endorsed by the Company, which accepts no responsibility for such third-party
information.

Media Contact:
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Smartworks - anita.sharma@sworks.co.in
UnearthlQ - haripriva@unearthinsight.com /gayatri@unearthinsight.com
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