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Accidental entrepreneur

THE CO-FOUNDER OF ONE OF INDIA'S LARGEST MANAGED WORKSPACE PROVIDERS CHOSE
TO GO OFF THE BEATEN TRACK THAT MOSTWOMEN IN SMALL-TOWN INDIA STILL FOLLOW

AYANTI BERA

WHEN MEGHNA AGARWAL
co-founded IndiQube nearly a
decade ago, India’s flexible
workspace industry was still
nascent. Co-working was
largely synonymous with free-
lancers and early-stage star-
tups crammed into shared
offices. But the need for scal-
able, service-rich,and end-to-
end managed office spaceswas
growing fast, particularly in
large cities where global capa-
bility centres were quickly
climbing in numbers.

Today, IndiQube is one of
India’s largest managed work-
space providers, with over 8.7
million square feet underman-
agement across metros and
tier-2 cities.Earlier thisyear, the
company listed on the public
markets,a milestone that not
only validated its business
model but also underscored
the growth of the flexible work-
spaceindustryin India.

ForAgarwal,thejourneyhas
beenas muchaboutherown
gritandvisionasithasbeen
aboutadaptingtoanindus-
try constantly tested by
shifting work cultures,
global headwinds, and
the pandemic.An entre-
preneurbyaccidentand
not by choice, Agarwal
hails from a small
town in Rajasthan,
where women were
expected to marry

Meghna Agarwal
co-founded IndiQube

young and settle down.
“Isawallmycousins getting
married at the age of 18,” she
recalls,in an interviewwith FE.
“I knew very early that I didn’t
want thatlife.Thad toget out of
Alwar, and the only way to do
that was to work hard and
become financially indepen-
dent” Her parents, though tra-
ditional,were supportive of her
ambition to pursue education.
Determined to carve a dif-
ferent path,Agarwalbecamea
company secretary by the
time she finished her B.Com
and later went on to do an
MBA in finance and market-
ing from IMT Ghaziabad. The
year she completed her MBA,
the September 11 attacks took
place in the US, resulting ina

job market collapse.

Agarwal joined the corpo-
ratefinanceteam ofacompany
in Delhi, but within a month,
herlife took a different turn. It
was here that she met Rishi
Das,who would later become
both herhusbandandbusiness
partner.The two shared acom-
mon entrepreneurial restless-
ness,and a month after their
marriageinlate 2003, they co-
founded HirePro Consulting,a
recruitment process manage-
ment firm. “Once I started, I
realisedIliked building things”

Both HirePro and Career-
net,a talent sourcing business
founded by Das and his
brotherin 1999, thrived inthe
early 2000sasIndia’s ITindus-
try boomed. A decade later,
which included Agarwal shift-
ing her focus to her father’s
manufacturing business for a
while, and having two chil-
dren, the idea for starting
IndiQube came around 2014,
when HirePro and Careernet
were in the process of relocat-
ing offices in Bengaluru.

The new office space was
bigger than required, so a
portion of it was sub-leased
to startups and Offshore
Development Centres,
who were also their
clients. But these compa-

nies soon wanted

amenities such as cafe-
terias, transport, and
meeting rooms, which
only large offices
offered. “Startups
started asking if they
could use our food court

Priceless jewels stolen from Paris’
Louvre Museum in 4-minute heist

THIEVES BROKE INTO Paris’
Louvre museum on Sunday,
usingacraneand smashingan
upstairs window and stealing
priceless jewellery from an
area that houses the French
crown jewels before escaping
on motorbikes, the French gov-
ernment said.

The robberyislikely to raise
awkward questions about
security at the museum,where
officials had already sounded
the alarm about lack of invest-
ment at a world-famous site,

home to artworks such as the
Mona Lisa, that welcomed 8.7
million visitorsin 2024.

The thieves struck at about
9.30a.m.(0730 GMT)whenthe
museum hadalreadyopened its
doors to the public,and entered
the Galerie d'Apollon building,
the Interior Ministry said.

The robbery took around
four minutes, Culture Minister
Rachida Dati told TF1,and was
carried out by professionals.

“We saw some footage: they
don't target people, they enter

calmly in four minutes, smash
display cases, take theirloot,and
leave. No violence, very profes-
sional,” Dati said on TF1.

She said one piece of jew-
ellery had been recovered out-
side the museum, apparently
dropped as the thieves made
theirescape.Datideclined tosay
what the item was,but newspa-
per Le Parisien said it was
believed to be the crown of
Napoleon III’s wife, Empress
Eugénie. The item was broken,
the newspaper said.-REUTERS

or transport,” she says. “That’s
when it struck me that there’s
ahuge gap forafully-managed
yet flexible office space.”
Agarwal and Das leased
their first 150,000 sq ft build-
ing, called Alpha, in Bellandur
in 2015.“We did it out of total
ignorance,” she laughs. “But
the building filled up in six
months.”The concept of offer-
ing flexible, fully serviced
offices with a pay-as-you-go

to 313 crore, while its
adjusted cash earnings before
interest and tax were %52
crore,compared to 28 crore.
Nearly 98% of this revenue
was recurring, underscoring a
business model built on stabil-
ity rather than volatility.
When the concept of co-
working came, it primarilytar-
geted startups. As the market
evolved, there was a growing
demand for customised work-

model hitanerve spaces with flexi-
with startupsand ble terms,which
global capability EEINFINEYRA]F:EM led to the origin
centres alike. of the ‘managed
Fromthatsin- e e office’ concept
gle  building, GROWN FROM between 2017
IndiQube has ONETO 120 and 20109.
grown to over BUILDINGS IndiQube’s
120 such spaces OFFERING focus has always
across cities, beenonanenter-

including Ben-
galuru, Hyder-
abad,Pune,Chen-
nai, and tier-2
markets. Its
clients  range
from startups to MNCs and
GCCs.“People thought Covid
would kill our business,” Agar-
wal says.“But it did the oppo-
site. Today, unpredictability is
like a blessing in disguise.”

In 2018, the company
raised capital fromitssoleinsti-
tutional investor, Westbridge.
Earlier this year, IndiQube
raised X650 crorein fresh capi-
tal and 50 crore through the
offer-for-sale route in its initial
publicoffering.

In the April-June quarter,
the company reported a 28%
year-on-yearriseinitsrevenue

FLEXIBLE, FULLY
SERVICED OFFICES
WITH A PAY-AS-
YOU-GO MODEL

prise-first strat-
egy, catering to
companies with
larger office space
requirements.
While workspace
leasing remained its core rev-
enue stream, it expanded the
offerings to include value-
added services such as interior
design and build, facility man-
agement, food, transport, and
technology solutions.

For Agarwal, the story of
building IndiQube asaninte-
grated workspace solutions
provider is ultimately about
creating possibilities,both for
companies that are looking
for flexibility and conve-
nience and for individuals,
like her, who refused to be
confined by circumstances.

- Last Diwali for Calcutta

Stock Exchange

BISHASWAR MALAKAR
Kolkata, October 19

ITONCE RIVALLED the Bom-
bay Stock Exchange (BSE) in
trading volumes and stood as
a symbol of Kolkata’s finan-
cial heritage. But the bustle
that once filled the imposing
Calcutta Stock Exchange
(CSE) building on Lyons
Range is now just a distant
memory, with the 117-year-
old institution celebrating its
last Diwali on Monday.

The process of voluntary
exit as a bourse is nearing
completion after a decade-
long legal battle.

Trading at CSE was sus-
pended by the regulator in
April 2013 following regula-
tory non-compliance. After
years of efforts to revive oper-
ations and contest the direc-
tives in courts, the exchange
has now decided to back out
of the business and seek avol-
untary exit from its stock
exchange licence.

Approval for exit has also
been obtained from the
shareholdersvide EGM dated
April 25,2025.The regulator
has, in turn, appointed a val-
uation agency, CSE Chairman
Deepankar Bose said.

Once Sebi grants exit
approval for stock exchange
business, CSEwill function as
a holding company, while its
100% subsidiary, CSE Capital
Markets (CCMPL), will con-
tinue broking as a member of
NSE and BSE.

The regulator has also
cleared the proposed sale of
CSE’s three-acre property on
EM Bypass to the Srijan

Group for 253 crore,
expected to be executed post-
exit approval by Sebi.

The decline of the bourse

“:. -.
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m Once rivalling m After years of m Sebi has
the BSE in efforts to revive cleared the
trading volumes,  operations proposed sale
the 117-year-old  and contest of CSE's three-
CSE stood as a directivesin acre property to
symbol of courts, CSE has Srijan Group for
Kolkata's decided to back %253 crore,
financial out and seek VRS expected to be
heritage at from its stock executed post-

Lyons Range

began after the ¥120-crore
Ketan Parekh-linked scam
triggered a payment crisis at
the Calcutta Stock Exchange,
as several brokers defaulted
on settlement obligations.

The episode shattered
investor and regulator’s
confidence, resulting in a
prolonged erosion of trading
activity.“This Diwali feels like
afarewell to that legacy,” said
veteran stock broker Sid-
dharth Thirani.

In December 2024, CSE’s
board resolved to withdraw
its pending cases in the Cal-
cutta High Court and the
Supreme Court and apply for
voluntary exit. The proposal
was formally submitted
to Sebi on February 18,
and received shareholder
approval on April 25 thisyear.
Sebihasappointed Rajvanshi
& Associate to undertake the

exchange licence

exit approval

valuation — the final step
before approval.

In  preparation, the
exchange launched a volun-
tary retirement scheme (VRS)
for all employees, entailing a
one-time payout of 20.95
crore which will have an
annual savings of around ¥10
crore.All employees opted for

the scheme, with some
retained on contract for com-
pliance work.

Inhis FY25 annual report,
CSE Chairman and Public
Interest Director Deepankar
Bosenoted that the exchange
“has played an important
role in India’s capital mar-
kets” with 1,749 listed com-
panies and 650 registered
trading members.

The report also disclosed
that Bose received 5.9 lakh
as director’s sitting fees dur-
ing 2024-25. —PTI
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STATEMENT OF UNAUDITED CONSOLIDATED AND STANDALONE FINANCIAL RESULTS FOR
THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2025

Three months peﬂ_uﬂ'ari:ind_ | 'F'{:ti!"}_.'nar ended (Tin Crore)
| 8. | Particilars 30 September | 30 June 30 September 30 September | 30 September Yearended |
No. 2025 2025 2024 2025 2024 31 March 2025
I : {navclisd) | [Unaudited) (Unaudited) | (Unaudited) |  (Wnaudited) (Avidikad}
1 Total incoms from operstions 0620 T21.16 611.03 1,327.45 1.187.57 2603861
Z Met profit from: ordinary activities before tax 10085 1773 95,78 21864 180,18 42662
3 Met profit from ordinary aciivfies after tax 75.98 B8.55 1207 164.83 135.30 32242
4 Mat profit for the period after fax (after exceptional ‘extraordinary items) 75,98 BB.BS T207 164,83 135.30 2242
5 Cther comprehensive incomeal{expenditura)(nal of tax) (0.11) (0.12) (0.0 (.23 (019 i0.48)
& | Total comprahensive incoms T5.87 BB.73 71.98 164 60 135.11 321.04
7 Equity share capdal 12.04 1294 12.84 12,594 1284 1294
8 eher equity [excluding revaluation resarve) 1.635.71
g Eaming per share{befora exiraordinary items)
(od T 20- mach ) (not annualized)
ia) Basic (¥) 1175 1373 1114 2548 204 49,83
e WW@W | (B Dituted (T) 178 1373 11.14 26,48 2091 49,83
. . . . KEY STANDALONE FINANCIAL INFORMATION Three months periad ended Half year ended ! (Tin Crare)
with Assured Returns, This Diwali. 5. | particulars 30 September | 30June | 30 September | 30 September | 30September |  Yearended |
. No. 2025 25 2024 2025 2024 31 March 2025
With the (Unaudited) [Unaudited) {Unaudited) [Unaudited) [Unaudited) (Audited) |
Deposit |1 | Total income from operatians  BGZE | 72106 81103 | 13z 108757 260361
TM B 4 0 0 Scheme 2 Profit before fax 100.949 117.79 85,80 218.78 180.19 426 B4
3 Profit after tax 76,12 BE.B5 72,08 164.97 13531 322.44

your investments can
shine brighter than diyas.

Notes:

{1) The Audit Committee has reviewed these resufls and the Board of Directors have approved the same and its release al thelr respeclive meestings held on 18 Oclober 2025

{2) The above is an exiract of the defailed format of unaodited financial resulfls for the quarter and haif year ended 30 September, 2025 filed with the Stock Exchanges under Regulation 33 of the SEBI {Listing
CObligations and Disciosure Requirements) Regulations, 2015, The full format of unawdited financial results for the quarter and hall year anded 30 September, 2025 are avadable on websites of the Stock

Brighten your Diwali with Exchanges (www. bseindia.com and waww nseindia.com) and on the Company's website "www agigreenpac.com
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GROUP

STATEMENT OF UNAUDITED CONSOLIDATED AND STANDALONE FINANCIAL RESULTS FOR
THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2025

Three months period ended

Half year ended

(Zin Crore)

Sr.

No. Particulars

30 June
2025

30 September
2025

30 30 30

Year ended

2024 2025

2024 31 March 2025

Titad)

(Unaudited) I

(L Ii ) (L

(Audited)

Total income from operations
Net profit from ordinary activities before tax

Net profit from ordinary activities after tax

Total comprehensive income
Equity share capital

Other equity (excluding revaluation reserve)

© ® N ® oW N -

Earning per share(before extraordinary items)
(of T 2- each ) (not annualized)

(a) Basic (%)

(b) Diluted (%)

Net profit for the period after tax (after exceptional fextraordinary items)

Other comprehensive income/(expenditure)(net of tax)

60629
100.85
75.98

75.98

(0.11)

75.87

12.94

72116
17.79
88.85
88.85
(0.12)
88.73
12.94

11.75
11.75

13.73
13.73

132745
218.64
164.83
164.83
(0.23)
164.60
12.94

61103
95.79
7207
7207
(0.09)
7198
12.94

11.14
11.14

2548
2548

118757
180.18
135.30
135.30
(0.19)
135.11
12.94

2,603.61
426.82
32242
32242
(0.48)
32194
12.94
183571

2091
2091

49.83
49.83

KEY STANDALONE FINANCIAL INFORMATION

Three months period ended

Half year ended

(Zin Crore)

Sr.

No. Particulars

30 September
2025

30 June
2025

30 Sey 30 30

Year ended

2024 2025

2024 31 March 2025

(Unaudited) I

(Unaudited) T
)

(Audited)

Total income from operations

[N}

Profit before tax

w

Profit after tax

606.28
100.99
76.12

721.16
17.79
88.85

611.03
95.80
72.08

1,327.44
218.78
164.97

1,187.57
180.19
135.31

2,603.61
426.84
322.44

Notes:

Place : Gurugram
Date : 18 October 2025

(1) The Audit Committee has reviewed these results and the Board of Directors have approved the same and its release at their respective meetings held on 18 October 2025.

(2) The above is an extract of the detailed format of unaudited financial results for the quarter and half year ended 30 September, 2025 filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015. The full format of unaudited financial results for the quarter and half year ended 30 September, 2025 are available on websites of the Stock
Exchanges (www.bseindia.com and www.nseindia.com) and on the Company's website "www.agigreenpac.com".

Chairman and Managing Director

Sandip Somany
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