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No representations or warranties, express or implied 
are given in, or in respect of, this presentation or any 
further information supplied.

In no circumstances, to the fullest extent permitted 
by law, will the Company, or any of its respective 
subsidiaries, shareholders, affiliates, 
representatives, partners, directors, officers, 
employees, advisers or agents (collectively “the 
Relevant Parties”) be responsible or liable for any 
direct, indirect or on sequential loss or loss of profit 
arising from the use of this presentation, its 
contents (including the management presentations 
and details on the market), its omissions, reliance on 
the information contained herein, or on opinions 
communicated in relation thereto or otherwise 
arising in connection therewith.

The presentation is supplied as a guide only, has not 
been independently verified and does not purport 
to contain all the information that you may require.

This presentation may contain forward-looking 
statements that are based on current expectations or 
beliefs, as well as assumptions about future events.

Although we believe our expectations, beliefs and 
assumptions are reasonable, reliance should not be 
placed on any such statements because, by their very 
nature, they are subject to known and unknown risks and 
uncertainties and can be affected by other factors that 
could cause actual results, and our plans and objectives, 
to differ materially from those expressed or implied in 
the forward-looking statements.

You are cautioned not to place undue reliance on any 
forward-looking statements, which speak only as of the 
date hereof.

The Company undertakes no obligation to revise 
or update any forward-looking statement 
contained within this presentation, regardless of 
whether those statements are affected as a 
result of new information, further events or 
otherwise.

This presentation, including this disclaimer, shall 
be governed by and construed in accordance 
with English law and any claims or disputes, 
whether contractual or non-contractual, arising 
out of, or in connection with, this presentation, 
including this disclaimer, shall be subject to the 
exclusive jurisdiction of the English Courts.

Results presented in accordance with US GAAP 
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1 As at 30 September 2025

The biggest and 
most extensive 

network and 
coverage in the 

market

Over 1 million 
rooms open

4,434 open 
centres across  

121 countries1

Over 228,000 
rooms in the 

pipeline1



6

Significant coverage and network growth 
in line with strategy
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14% 19%
28%

50%

80%

86% 81%
72%

50%

20%

FY 2022 FY 2023 FY 2024 Today's Footprint
Incl. Pipeline

2030

M&F CO

1 As of 30 September 2025, IWG totals 5,786 locations, of which 1,352 are in the unopened pipeline

3345 3514
3989

5786

Managed & Franchised Company owned

FY 2022A FY 2023A FY 2024A Today’ s Footprint 
incl.  Pipeline 1

FY 2030E

33% 
Locations 

Managed & 
Franchised

50% 
including 
pipeline



IWG’s breadth of brand 
portfolio maximises the 
attractiveness to all end 
customers by seeking to 
capture all relevant 
price-points and end 
markets 

To best segment and cover the market 
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• IWG has strongly accelerated the number of buildings under 
management since starting to scale Managed & Franchise

• Competitors have lost their 2019 momentum and are losing 
market share

• IWG’s unique scale and network means IWG will consolidate 
its undisputed position in the flexible office space

Investor Day - December 2025Undisputed winner in the flexible workspace

1, 352 
centres in pipeline to 

consolidate further 
IWG position

7x
more locations than 

the largest 
competitor

Numbers of centres under 
management

H1-22 H2-22 H1-23 H2-23 H1-24 H2-24 H1-25 Medium term

IWG Competitors

WeWork 
bankruptcy

IWG’s Managed 
& Franchised 

scale up

Competitors1

Source: 1 Including top 4 competitors in the space (WeWork, Industrious, Servcorp, The Office Group), based on 

company website, press releases, annual filings



1 TTM to 30/09/2025; Includes management, royalty and intellectual property fees
2 12M to 31/12/24; includes cost reimbursement revenue
3 Includes revenue from services to owners
4 FCF conversion and % of revenues from M&F assume $1bn adjusted EBITDA 
5 EV/EBITDA FY26 multiple as per FactSet on 2/12/2025
6 IWG Market Analysis, 2023

Franchising model revolutionised the hotel 
industry
• enabled faster scaling
• substantial incremental free cash flow 

generation 
• allows for exceptional shareholder returns

With the benefits of
• stronger megatrends
• Total addressable market of $2tn6

~80% 1 19x

~98%2 16x

~94%1 17x

2025 % 

Revenues M&F
2025 FCF from 

Adj EBITDA

EV/EBITDA 

FY265

70%4

56%

46%

40%

50%4 6x
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IWG will look more like the hotel groups



Investor Day - December 2025 10

…and better

Bigger than 
the next 10 in 

the market 
combined

Unique
Longer term 
contracted 

revenue

Supportive 
megatrends
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2025 FCF from Adj EBITDA

NB: Bubble size indicates % 2025 Revenues M&F

Source – Company filings and reports. Revenues including management, royalty and intellectual property fees.  

IWG statistics for FCF conversion and % of revenues from M&F assume $1bn adjusted EBITDA 

EV/EBITDA multiples as per FactSet on 10/11/2025
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1 As of 30th June 2025
2 JLL, Future of Work, 2020
3 IWG’s 2026 State of the US C-Suite report
4  IWG, June 2025
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Customer revenue drivers 12

Increasing speed and reliability 
of new market entry

30% of corporate portfolios will 
comprise flexible workspace by 20302

83% of CEOs already enable teams to 
work from multiple locations3

Flexible working can reduce 
organizations’ real estate costs 
by 55%4

Smart  
growth

Reduce 
costs

Agility

Flexibility

Potential to support cross- sell opportunities 

Customer pyramid

SMEs

Individuals

85% 
Fortune 

5001

Enterprise

500,000 
businesses

9 million connected devices
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Lower costs and higher productivity 

Capex to opex

Platform working

Flexibility

Real estate valuations 
moving toward cashflow vs NAV

Technology

13
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Platform netw ork and coverage
• Every new location strengthens 

customer reach and partner 
attraction

• Network effects reinforce scale 
advantages and improve profitability

Scale benefits
• IWG’s expansive network leverages 

shared systems, procurement, and 
brand power

• Scale strengthens margins, 
enhances bargaining power, and 
supports global customers

Lower costs
• Scale benefits allow better value 

capex for Partners and more 
competitive fees to Customers

Higher 
revenue, 

lower 
costs

Customer 
benefits

Bigger platform 
& coverage

More 
effective 

marketing

Economies 
of scale

Low er 
costs

Partner 
benefits

Free Cash 
Flow 

generation 

Shareholder 
returns
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Revenue Operations Net returns

Customer network

Sales and marketing

Platform

Support

Economies of scale

Supply chain and logistics

Operating platform

Technology

Lower costs

Increased revenue

Real estate valuations 
moving from FCF to NAV

Scale and track-record 
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• IWG has continued to deliver 
on its strategy

• Strategic pace set to increase

• Focus on cash generation

• Sensible investment

• D&PS integration

• No change to core strategy

• Confident on outlook
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