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The Category Nobody Built:
Owned-Grade Housing for
India's Mobile Workforce

A >US$20B rental market that is 85% informal is now being handed a flood of

recurring, enterprise-grade, 30–180-day demand — and no incumbent owns both

the inventory and the demand to serve it.
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What this is. A market point of view — not a pitch. It argues that a new category is

forming at the intersection of India's mobility boom and its informal-housing gap, and

names the structural reasons no existing player is positioned to own it. It is written to be

read by investors, partners, and the press, and to stand on its sources.

The venture behind the view. Nest.IQ (powered by IKAN) is a new, independent

corporate-housing business built via developer joint ventures (lead partner: Embassy

Group). IKAN is a ~30-year global talent-mobility company — relocation, immigration,

destination services — with 1,000+ corporate clients, 50,000+ assignments, and a 200+

city footprint. We hold a view about this category because we are building in it; this

document is where we set that view down, with every external figure cited.

Data-integrity discipline. Every market figure below is cited to a numbered

source. Where the underlying data is weak, contested, or definition-dependent, we

present ranges with explicit confidence ratings (HIGH / MEDIUM / LOW) rather

than false precision — the same discipline as our underlying research reports. No

figures are fabricated. There is no published, standalone, India-specific USD

market size for "serviced apartments" or "corporate housing"; where we size the

category we triangulate from better-measured adjacent markets and label the



result MODELLED or ILLUSTRATIVE. We do not claim "India's first" as a fact — this

is a category point of view, and the burden of proving the category is ours to carry.

Executive Summary

India's residential rental market is worth >US$20B, yet only ~13–14% of it is organized;

71% of renting households have no formal contract and organized co-living is ~5%

penetrated. Into that vacuum, the Global Capability Center (GCC) boom is pumping

recurring, enterprise-grade demand: ~1,700 GCCs employing ~1.9M people in 2024, on

a path to 3.0–4.5M+ by 2030, concentrated so tightly that Bengaluru and Hyderabad

alone drove >60% of GCC office leasing. (Confidence: HIGH.)

That demand is the wrong shape for the existing answers. Corporate mobility is moving

decisively to short, 30–180-day assignments — a dwell band that hotels price out of

(premium business-hotel ADR ~₹11k–14k, climbing ~9%/yr) and that unfurnished long

leases cannot flex into. 76% of relocating employees want employer-provided

temporary housing. A furnished, owned-grade, medium-term product is the native fit —

and the evidence says it performs: extended-stay assets run ~78% occupancy vs. ~66%

for traditional hotels. (Confidence: HIGH on the demand shift; MEDIUM on the

occupancy edge.)

The category-defining fact is that nobody owns both halves. Hospitality-led operators

own inventory but fill it opportunistically through OTAs and rate programs. Mobility-led

aggregators own captive enterprise demand but almost no real estate. The intersection

— owned-grade inventory fused with captive mobility demand — is an empty

quadrant, with Ascott the lone near-exception (and even Ascott holds the two halves in

separate hands). (Sourced to the Competitive Analysis.)

The prize is real but should not be inflated. A disciplined, organized TAM is ~US$3–5B

(2025), compounding toward ~US$7–12B by 2030 at 12–17% CAGR; the

enterprise/mobility-led, six-city serviceable slice is a modelled ~US$0.6–1.5B. The



category will not be won by whoever claims the biggest number — it will be defined by

whoever first fuses captive demand + owned-grade inventory + the intelligence to

route between them.

1 · The Demand Wave

The clearest, best-evidenced force in this market is the GCC build-out — and it is the

single most useful proxy for housing demand because it is physical, recurring, and

geographically pre-concentrated.

METRIC 2024 BY 2030 SOURCE

# of GCCs ~1,700 (NASSCOM / PIB) 2,400–2,550 [14][15]

Employees ~1.9M 3.0–4.5M+ [14][16][17]

Industry revenue ~US$64.6B ~US$110B [14]

GCC office

leasing

29.2 msf (+29% YoY); ~40% of all

leasing

60–65 msf over

2026–27

[19][20]

[22]

The leasing line is the hard corroboration. GCCs leased 29.2 msf of office space in

2024, up 29% year-over-year, roughly 40% of all India office leasing, as total India

office leasing crossed 70 msf in 2025 — a third straight record year. [19][20][21] Every

new seat is a near-term occupant for 30–180-day housing during the hiring ramp,

project surge, and relocation that precede and accompany it. (Confidence: HIGH.)

And it is concentrated exactly where housing supply is thinnest: Bengaluru accounts

for ~34–39% of GCC activity, Hyderabad ~20–23%, and the two together drove

>60% of GCC leasing in 2021–25; ~64% of all GCCs sit in South India. [18][19][20][23]

The demand is not diffuse — it stacks in a handful of sub-markets.



⚠️  Where we hold the number open. The 2030 headcount is contested: EY

projects >4.5M; other reads land at 3.0–3.46M. We headline the 3.0–4.5M+

range, not a single point. Confidence on the directional trajectory is HIGH; on the

precise 2030 figure, MEDIUM. [14][16]

2 · The Structural Supply Gap

The demand wave breaks against a market that has almost no organized supply to

absorb it. This is the heart of the category argument.

METRIC FIGURE SOURCE

Total India residential rental sector >US$20B (2024; one report

US$20.31B)

[6][7]

Organized / formal rental ~US$2.7–2.8B (2024–25) [8]

→ Organized share of total ~13–14% [6][8]

Households renting without a formal contract

(NSSO)

71% [6]

Organized co-living penetration ~5% (2025) → >10% (2030) [9]

The net structural fact: organized, formal rental is ~13–14% of a >US$20B market, 71%

of renters operate with no contract at all, and the branded, professionally-managed

slice is smaller still. The "<15% formal, highly fragmented" thesis is strongly validated.

(Confidence: HIGH.)

The same scarcity is visible from the supply side. The branded, enterprise-grade

serviced-apartment stock in the high-demand cities is strikingly thin relative to the

headcount it would have to house — and most of it is nationally dispersed rather than



clustered where GCCs sit. The largest branded operator, Ascott, runs ~6,100 India units

across 22 properties [B-Ascott][1][3]; the next-largest branded players — Marriott

Executive Apartments (~150 units, two properties), Frasers (1–2 NCR properties), and

bundled hotel add-ons — are an order of magnitude smaller. Set against ~1.9M GCC

employees and the 29.2 msf those cities absorbed in a single year, the organized

branded base barely registers.

⚠️  A data gap we name rather than paper over. Operators do not disclose clean

per-city serviced-apartment unit counts, and the long tail of unbranded local

operators is genuinely unmeasured. We therefore do not assert a single six-city

supply number. The defensible read is directional: branded enterprise-grade

supply is scarce, nationally dispersed, and dominated by one hospitality-led

operator. (Confidence: HIGH that branded supply is thin and operator-

concentrated; LOW on any precise unit total.)

The wedge that makes the mismatch concrete is the hotel bill. Premium business-hotel

ADR runs ~₹11k–14k and is rising ~9%/yr — faster than inflation (Luxury & Upper-

Upscale ADR was ₹13,379 in 2025, +8.7% YoY; all-India ₹10,273). [31][32] A 30-night

stay at ~₹12k/night is ~₹3.6L/month before per-night escalation compounds across a

90- or 180-day assignment. For the dwell band the demand wave is creating, the hotel

is economically irrational and the unfurnished long lease is operationally impossible.

(Confidence: HIGH that premium ADR is ~₹11k–14k and climbing faster than inflation.)

3 · Why an Owned-Grade Category Is Now Inevitable

A market can be large and fragmented for decades without a new category forming.

What makes this moment different is that the shape of demand has moved into a band

that only one kind of product serves natively.



Mobility has shifted to the 30–180-day band. The global mobility model is moving

away from long expat postings toward shorter, more numerous, project-based

deployments:

75% of companies expect to rely on short-term placements; 70% already use them

as a lower-cost alternative. [24]

A predicted +59% increase in short-term assignments year-over-year; 51% expect

to reduce traditional long-term assignments. [24]

68% of relocation programs are actively cutting costs; industry commentary cites

extended-stay growth "particularly India." [24][25]

The buyer wants exactly this product. 76% of relocating employees want employer-

provided help securing temporary housing, demand "especially strong in India," and

~63% of India domestic relocation is now run by professional Global Mobility teams — a

sign the buyer is institutionalizing. [25][29] The typical employer-provided stay before

permanent housing runs about a month — squarely the serviced-apartment dwell time.

The product, where it exists, already outperforms. The owned-grade, medium-term

format is not a hope; it is an observed performer in adjacent data:

SIGNAL EVIDENCE SOURCE

Higher, more stable

occupancy

Extended-stay ~78% vs. ~66% traditional hotels (+10–12

pts)

[E10][E11]

Demand resilience Extended-stay demand +2.2% in 2025 while overall hotel

demand fell −0.8%; has declined only once in 27 years

[E12]

Lower acquisition

cost

Hotel CAC ≈ 15–20% of room revenue; OTA commissions

15–30%; OTA cancellations ~50% vs. ~18–20% direct

[E13][E14]

[E15]

(Confidence: MEDIUM.) Put together — a large informal market, a recurring demand

engine, a decisive shift into the 30–180-day band, a buyer that explicitly wants the

product, and a format that demonstrably holds occupancy and resists cycles — the

conditions for a distinct, owned-grade, mobility-led category are not speculative. They

are converging now.



4 · The White Space — Why Incumbents Can't Fuse
Both Halves

If the category is inevitable, the obvious question is why no incumbent already occupies

it. The answer is structural, not accidental: the market is split into two camps whose

business models point in opposite directions on the two axes that matter — owned-

grade inventory and captive enterprise demand.

THE EMPTY QUADRANT

Owned-grade inventory
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Hotels · fragmented rentals

opportunistic demand, no owned long-stay grade

Aggregators

SilverDoor · AltoVita — demand, zero inventory

Hospitality-led

Ascott · Marriott — inventory, bought demand

Nest.IQ

owned/operated keys + captive mobility demand

The two camps never overlap. The top-right quadrant is the category — and it is empty.

Hospitality-led operators own inventory but rent it opportunistically.

Ascott/CapitaLand, Marriott Executive Apartments, Frasers, Hilton, Lemon Tree/Keys

build and manage serviced-residence inventory, but their demand engine is hospitality



distribution — OTAs, GDS, brand loyalty, corporate rate programs. They fill rooms with a

blend of business-transient, project, and extended-leisure guests; corporate-mobility

demand is a byproduct of the model, not its design center. The bought-demand drag is

the 15–30% OTA commission and the ~50% OTA cancellation rate that come with it.

[E13][E14][E15]

Mobility-led aggregators own demand but no inventory. SilverDoor/Synergy, AltoVita,

Dwellworks Living, and National Corporate Housing/BridgeStreet carry deep RMC and

Fortune-500 relationships — but they own almost no real estate. They aggregate third-

party supply and resell it with a markup, capturing none of the asset economics and

leaking the housing margin to the operators they book. [s1][a1][d1][d4]

The lone near-exception proves the rule. Of every player in the market, only Ascott

holds both halves of the thesis — and it holds them in separate hands. It is the scale

operator (~6,100 India units, targeting 12,000 by 2028, asset-light via the CapitaLand

Ascott Trust) and, through its stake in the SilverDoor/Synergy merger, it co-owns the

largest mobility aggregator. [1][3][6][s1] But it has not fused them: it is hospitality-led by

DNA and distribution, its asset-light structure does not control underlying real-estate

economics, and its aggregator is a global agency, not an India-owned-supply arm.

Fusing the two would be a strategic pivot, not an incremental step. (Sourced to the

Competitive Analysis.)

This is the core of the category point of view: the empty quadrant is empty because the

two camps' models are structurally opposed. An operator that wanted captive demand

would have to build a relationship-and-trust mobility business from zero; an aggregator

that wanted owned inventory would have to become a developer. Neither is a feature

one bolts on — which is precisely why the white space has stayed open even as the

demand wave built.



5 · Sizing the Category

We deliberately refuse a single inflated headline. There is no clean, published India

serviced-apartment USD figure; we triangulate from adjacent markets and present two

TAM tiers, both labelled with confidence.

TIER DEFINITION 2025 SIZE 2030 (12–17% CAGR) CONFIDENCE

Disciplined /

organized

Organized rental +

organized co-living +

organized

serviced/extended-stay

~US$3–

5B

~US$7–9B MEDIUM

Broad

"managed

living"

Tier 1 + semi-formal

furnished rental + adjacent

managed inventory

~US$6–

8B

~US$10–12B MED–LOW

The basket compounds at ~12–17% (global serviced-apartment CAGR clusters at 12–

17%; India serviced-apartment ~14.6%; India organized co-living >17%). [1–5][9][12] We

explicitly retire the "$12B today" framing — that figure is reachable only as a broad-

basket 2030 number, and presenting it as a current size overstates the market by 2–4×.

(Confidence: MEDIUM; the lower bound of the disciplined tier is firmest.)

SAM — the serviceable slice. The enterprise/mobility-led, medium-term (30–180-day)

furnished subset, concentrated in the six high-GCC cities (Bengaluru, Hyderabad,

Gurgaon/NCR, Pune, Mumbai, Chennai), is a modelled ~US$0.6–1.5B (2025) — taken

as 15–30% of the disciplined TAM, growing with GCC headcount toward ~US$1.2–3.0B

by 2030.

Label explicitly. This SAM is a MODELLED share of a triangulated TAM, not an

independently measured figure. The 15–30% band is a judgment about how much

of organized managed-living is enterprise-paid and medium-term in these cities —



to be refined against real pipeline data, not asserted as fact. (Confidence: LOW–

MEDIUM.)

The point of the sizing is not the headline; it is the shape. The category is a disciplined

fraction of a fragmented market, growing on a well-evidenced engine — large enough to

build a durable business in, modest enough that the winner will be decided by execution

and structure, not by who claimed the biggest TAM.

6 · The Timing

Categories have windows. Three things make this one's window open now — and finite.

1. The demand engine just crossed a threshold. India office leasing has now posted

three straight record years, GCC leasing rebounded to ~40% of the total at 29.2 msf,

and the next two years are projected at 60–65 msf. [19][20][21][22] The flow of 30–

180-day occupants is no longer a forecast; it is in the leasing data.

2. The buyer institutionalized at the same moment. The shift to short assignments

(+59%), the 76% temporary-housing expectation, and the move to professional Global

Mobility teams (~63% of India domestic relocation) all landed in the same cycle —

meaning a sophisticated, cost-cutting buyer is now actively shopping for exactly this

product. [24][25][29]

3. The one incumbent able to close the gap has not yet moved. Ascott holds both

halves in separate hands but has not fused them into a deliberate India play. [1][3][s1]

That separation is the window. The monitorable tripwires — SilverDoor/Synergy

securing owned India inventory, an Ascott development JV with an Indian developer,

or CapitaLand acquiring relocation/RMC capability — would each signal the window

narrowing. (Sourced to the Competitive Analysis.)



The cautionary counter-example sharpens the timing: Sonder's Chapter 7 liquidation

(Nov 2025) — long fixed leases (US$303M/yr) against transient, OTA-dependent

revenue — is the warning that owning inventory without owning demand is fatal. [E24]

[E26] The category will be won not by whoever builds fastest, but by whoever builds on

the right structure: owned-grade inventory paired with a captive, contracted demand

source.

7 · The Implication

The conclusion of this point of view is a single sentence: the category will be defined

by whoever first owns captive demand, owned-grade inventory, and the intelligence

to route between them — at the same time.

Each leg is necessary and none is sufficient alone. Captive demand without inventory is

the aggregator's margin leak. Owned-grade inventory without captive demand is the

hotelier's occupancy gamble — and, at the extreme, Sonder's fixed-lease failure. The

intelligence layer — knowing which assignment routes to which key, at what rate, for

which contract — is what turns the other two from a real-estate play into a

compounding, recurring-revenue platform. The market has supplied the demand wave

and the supply vacuum; what it has not yet supplied is a player that fuses all three legs.

That is the category, and it is unbuilt.

We hold this view because we are building toward that fusion. But the view stands on

its own evidence: a >US$20B market that is 85% informal, a recurring enterprise

demand engine concentrated in six cities, a decisive shift into the 30–180-day band, and

an empty quadrant that incumbents are structurally unable to occupy. The reader is

invited to test every figure against the sources below.



Methodology & Sources

This point of view synthesizes three underlying Nest.IQ intelligence reports — Market

Research, Competitive Analysis, and TAM / SAM / SOM — and carries forward their

citation and confidence discipline. Every market figure is sourced to a numbered

reference below; no figure is fabricated. Items marked MODELLED or ILLUSTRATIVE are

triangulated or arithmetic, not measured, and are labelled as such in-line. FX where

used: USD 1 ≈ INR 85 (May 2026 approximate).

CONFIDENCE AT A GLANCE

CLAIM CONFIDENCE

<15% formal rental / 71% no contract / fragmented market HIGH

GCC scale, leasing, and six-city concentration HIGH

Shift to 30–180-day assignments; 76% want temporary

housing

HIGH (direction)

Premium business-hotel ADR ~₹11k–14k, +~9%/yr HIGH

Two camps never overlap; Ascott the lone near-exception HIGH

Extended-stay occupancy / CAC edge (~78% vs ~66%) MEDIUM

2030 GCC headcount point estimate (3.0–4.5M+) MEDIUM

Disciplined TAM ~US$3–5B; 2030 ~US$7–12B MEDIUM (modelled)

SAM ~US$0.6–1.5B LOW–MED (modelled)

Precise six-city branded supply total; expat inflow sizing LOW (data gap — not

headlined)

"$12B TAM today" REJECTED

MARKET DEMAND & STRUCTURE

http://localhost:5083/00-intelligence/Market-Research-Report.html
http://localhost:5083/00-intelligence/Market-Research-Report.html
http://localhost:5083/00-intelligence/Competitive-Analysis-Report.html
http://localhost:5083/00-intelligence/TAM-SAM-SOM-Report.html


1. Grand View Research — Serviced Apartment Market Report (2025).

grandviewresearch.com

2. Precedence Research — Serviced Apartment Market (2024).

precedenceresearch.com

3. market.us — Serviced Apartment Market (2024). market.us

4. Straits Research — Serviced Apartment Market (2026). straitsresearch.com

5. Coherent Market Insights — Serviced Apartment Market Trends, 2026–2033 (India

CAGR ~14.6%). coherentmarketinsights.com

6. Aurum PropTech — The US$20 Billion India Residential Rental Real Estate Sector

(2024). aurumproptech.in

7. BlueWeave Consulting — India Rental Property Market (2024–2030).

blueweaveconsulting.com

8. IMARC Group — India Rental Housing Market Size, Share & Outlook 2034 (organized

~US$2.7–2.8B). imarcgroup.com

9. Colliers — Co-living segment gains traction in India; inventory to reach ~1 million beds

by 2030 (₹40B→₹200B; 0.3M→1M beds; 5%→10%+ penetration). colliers.com

10. The Realty Today — India's Co-Living Market Set to Cross 1 Million Beds by 2030:

Colliers (2025). therealtytoday.com

11. Fortune Business Insights — Co-Living Market (2034). fortunebusinessinsights.com

12. Coherent Market Insights / synthesis — India serviced-apartment CAGR ~14.6%;

domestic-relocation driver. coherentmarketinsights.com

13. EY India — How India is gearing up for a US$110b GCC industry by 2030. ey.com

14. PIB / NASSCOM — From Policy to Prosperity: GCCs Leading India's Growth Journey

(1,700+ GCCs). pib.gov.in

15. Economic Times HR — India's GCC workforce set to reach 3.46 mn by 2030.

hr.economictimes.indiatimes.com

16. LinkedIn (Santosh Panicker) — GCC 2030: Future of Global Capability Centers in

India. linkedin.com

17. Trade Brains — South Indian Cities Dominate 64% of GCCs (Bengaluru ~900 units;

employee claim). tradebrains.in

https://www.grandviewresearch.com/industry-analysis/serviced-apartment-market-report
https://www.precedenceresearch.com/serviced-apartment-market
https://market.us/report/serviced-apartment-market/
https://straitsresearch.com/report/serviced-apartment-market
https://www.coherentmarketinsights.com/industry-reports/serviced-apartment-market
https://www.aurumproptech.in/blog/USD-20-Billion-India-Residential-Rental-Real-Estate-Sector
https://www.blueweaveconsulting.com/report/india-rental-property-market
https://www.imarcgroup.com/india-rental-housing-market
https://www.colliers.com/en-in/news/press-release-coliving-segment-in-india
https://therealtytoday.com/news/market-insights/indias-co-living-market-set-to-cross-1-million-beds-by-2030-colliers-report/
https://www.fortunebusinessinsights.com/co-living-market-114873
https://www.coherentmarketinsights.com/industry-reports/serviced-apartment-market
https://www.ey.com/en_in/insights/consulting/global-capability-centers/how-india-is-gearing-up-for-a-us-110b-dollars-gcc-industry-by-2030
https://www.pib.gov.in/PressReleasePage.aspx?PRID=2202046
https://hr.economictimes.indiatimes.com/news/trends/indias-global-capability-centre-workforce-set-to-reach-3-46-mn-by-2030-report/125411334
https://www.linkedin.com/pulse/gcc-2030-future-global-capability-centers-india-santosh-panicker-191sc
https://tradebrains.in/money/south-indian-cities-dominate-64-of-gccs-in-india-heres-the-list/


18. CBRE India — GCCs' leasing activity hits all-time high crossing 29 mn sq ft in 2024

(via Entrepreneur India). india.entrepreneur.com

19. The Flex Insights — India's Office Market Hits Third Straight Record Year as GCCs

Drive 2025 Surge (~40% GCC share). theflexinsights.com

20. Colliers — In 2025, India's Office Leasing Activity crosses 70 million sq ft (via Star

Estate). starestate.com

21. Colliers — Global enterprises expand; GCC leasing to grow 15–20% in next 2 years.

colliers.com

22. CBRE India — GCCs Transforming India's Office Landscape (city concentration).

cbre.co.in

23. Relocate Magazine (M. Curphey) — Into 2025: ten relocation and global mobility

trends (KPMG GAPP: 75% short-term, 51% reducing long-term, +59% short

assignments; India extended-stay). relocatemagazine.com

24. CHPA — Rethinking Global Mobility: Key Takeaways from the 2025 Global Mobility

Survey (76% want temporary housing; India tight inventory; 63% GM-managed).

chpaonline.org

25. Plus Relocation — Considering Domestic Relocation Within India (63% managed by

Global Mobility teams). plusrelocation.com

26. BW Hotelier — Indian hotels add 19,000 rooms as ADR rises 8.6% in 2025: Horwath

HTL (Lux/Upper-Upscale ADR ₹13,379). bwhotelier.com

27. Horwath HTL — India Hotel Market Review 2024 (overall ADR ₹10,273).

horwathhtl.com

COMPETITIVE LANDSCAPE & BUSINESS-MODEL CONTEXT

[1][3] CapitaLand / TravelBiz Monitor — Ascott to double India portfolio from ~5,500

to 12,000 units by 2028 (~6,100 units / 22 properties; 85% Tier-1). capitaland.com ·

travelbizmonitor.com

[6] CapitaLand Ascott Trust — FY2024 Financial Results (revenue S$809.5M; 61%

management-contract; 103 properties / 18,000+ units). capitalandascotttrust.com

[B-Ascott] CapitaLand — Ascott aims to double India portfolio to 12,000 units by

2028 (competitive watch-item). capitaland.com

https://india.entrepreneur.com/news-and-trends/gccs-leasing-activity-hits-an-all-time-high-crossing-29/485154
https://theflexinsights.com/indias-office-market-hits-third-straight-record-year-as-gccs-drive-2025-surge/
https://www.starestate.com/news/colliers-in-2025-indias-office-leasing-activity-crosses-70-million-sq-ft-mark
https://www.colliers.com/en-in/news/press-release-gccs-in-india
https://www.cbre.co.in/insights/reports/gccs-transforming-india-s-office-landscape
https://www.relocatemagazine.com/ten-key-relocation-trends-for-2025-mcurphey-winter2425
https://www.chpaonline.org/rethinking-global-mobility-key-takeaways-from-the-2025-global-mobility-survey/
https://www.topics.plusrelocation.com/post/102k6rd/considering-domestic-relocation-within-india
https://www.bwhotelier.com/article/indian-hotels-add-19-000-rooms-as-adr-rises-8-6-per-cent-in-2025-horwath-htl-report-593575
https://horwathhtl.com/wp-content/uploads/2025/02/India-Hotel-Market-Report-2024.pdf
https://www.capitaland.com/en/about-capitaland/newsroom/news-releases/international/2025/april/ascott-aims-to-double-india-portfolio-to-12000-units-by-2028-and-commits-to-grow-india-as-a-key-outbound-source-market.html
https://travelbizmonitor.com/top-stories/ascott-to-double-india-portfolio-from-5500-to-12000-units-by-2028/
https://investor.capitalandascotttrust.com/misc/ar2024/
https://www.capitaland.com/en/about-capitaland/newsroom/news-releases/international/2025/april/ascott-aims-to-double-india-portfolio-to-12000-units-by-2028-and-commits-to-grow-india-as-a-key-outbound-source-market.html


[s1] SilverDoor — SilverDoor and Synergy Global Housing Announce Merger (Habicus

+ Ascott backing; 2,600+ operators; 2,000+ cities / 150+ countries). silverdoor.com

[a1] AltoVita — Corporate Housing Platform (7M+ furnished units, 35,000+ locations,

two-way API). altovita.com

[d1] Dwellworks — About (Dwellworks Living: 80,000+ options, 125 countries).

dwellworks.com

[d4] National Corporate Housing — Acquires BridgeStreet's Global Business Solutions

Agency (EMEA & APAC) (80+ countries). nationalcorporatehousing.com

Marriott / Hotelier India — Marriott Executive Apartments India footprint (~2

properties / ~150 units; Hyderabad + Bengaluru UB City). hotelierindia.com

Frasers Hospitality — Fraser Suites New Delhi / Fraser Place Gurgaon (1–2 India

properties). frasershospitality.com

SilverDoor listing — Keys Select by Lemon Tree, Whitefield Bengaluru (148 rooms + 74

serviced apartments; incidental add-on). silverdoor.com

MOBILITY-PLATFORM & STRUCTURAL-ECONOMICS CONTEXT

[E10] Future Market Insights — Extended Stay Hotel Sector Overview (~78% vs ~66%

occupancy). futuremarketinsights.com

[E11] SPARK GHC — Extended Stay Hotels Are Outperforming, Here's Why.

sparkghc.com

[E12] Hotel Management — Extended-stay hotels again show resilience (+2.2% in

2025 vs −0.8% industry; declined once in 27 years). hotelmanagement.net

[E13] Mews — All about hotel customer acquisition costs (CAC ~15–20%). mews.com

[E14] StayFi — OTA Fees and Commission Rates (15–30%). stayfi.com

[E15] The Percentage — Direct Bookings vs. OTAs: The Real Cost of Hotel Distribution

(cancellation differential). thepercentage.asia

[E24] SEC — Sonder Holdings Inc. Form 8-K FY2024 (lease payments US$303M).

sec.gov

[E26] Skift — Sonder Officially Shuts Down: What Went Wrong? (Chapter 7, Nov

2025). skift.com

https://www.silverdoor.com/blog/silverdoor-and-synergy-global-housing-announce-merger
https://www.altovita.com/corporate-housing-platform
https://www.dwellworks.com/about-us/about-overview
https://www.nationalcorporatehousing.com/news/national-corporate-housing-acquires-bridgestreets-global-business-solutions-agency-emea-and
https://www.hotelierindia.com/development/marriott-executive-apartments-launches-in-bengaluru-ub-city-expanding-long-stay-hospitality-in-india
https://www.frasershospitality.com/en/
https://www.silverdoor.com/keys-select-by-lemon-tree-hotels-bengaluru-73654/
https://www.futuremarketinsights.com/reports/extended-stay-hotel-sector-overview
https://www.sparkghc.com/blog-insights/extended-stay-hotels-are-outperforming-heres-why
https://www.hotelmanagement.net/revenue-management/extended-stay-hotels-again-show-resilience-increase-market-share-during-hotel
https://www.mews.com/en/blog/hotel-customer-acquisition-cost
https://stayfi.com/vrm-insider/2025/11/04/ota-fees/
https://www.thepercentage.asia/direct-bookings-vs-otas-real-cost/
https://www.sec.gov/Archives/edgar/data/0001819395/000181939524000015/exhibit991-pressreleasedat.htm
https://skift.com/2025/11/10/sonder-officially-shuts-down-what-went-wrong/


Prepared by Nest.IQ (powered by IKAN), May 2026. A market point of view synthesized

from internal Workstreams A (market & demand), B (competitive landscape), and D

(operating & financial benchmarks). All market figures are sourced or triangulated with

stated confidence; "India's first" is framed as a category position, not asserted as fact.


