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Caution statement2024 FULL YEAR RESULTS 2

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, 
Ǡɽ˄ɤʡ͉ǠǠˡϢϗūǙ͂ȵˡǠˉˡϗʡˉϗūȑǠʃ˭ˡϗЃǒʡɤɤǠǒ˭ȵ͂Ǡɤ͉ϗГ˭ȦǠϗ
ĄǠɤǠ͂ūʃ˭ϗĀūˉ˭ȵǠˡДЅϗǑǠϗˉǠˡ˄ʡʃˡȵǑɤǠϗʡˉϗɤȵūǑɤǠϗȏʡˉϗūʃ͉ϗ
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 IFRS 
except in certain circumstances (as footnoted) 
where accounting standards pre application of 
IFRS 16 are presented.
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Founder & Chief Executive Officer



The IWG investment case2024 FULL YEAR RESULTS

01
Market leader in a future 
mega industry Ϲ Flexible 
work / Platform work

02
Fast, capital - light 
growth

03
Cash generation 
while growing
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04
Global network in 
120 countries with 
coverage advantage

05
40% revenue 
in USA

06
Scale delivering structural 
cost advantage

07
Experienced management 
team

08
6% / 9% Revenue / 
EBITDA CAGR 
(2012- 2024)



2024 FULL YEAR RESULTSThe growth opportunity  Total addressable market 

Market cap

Sources: Bloomberg / 31/12/2024,
TAM: airbnb  S- 1 Filing, Uber S- 1 Filing

$3.4trn $2trn $5.7trn

c. $83bn c. $125bnc. $2bn
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How we support landlords and CRE investors2024 FULL YEAR RESULTS

01 02 03
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04

05 06 07 08
High value - add, cashflow 
and amenity value from 
operating activated 
property

More sustainable 
revenues 

Control of longevity and 
future cashflows 

Productises real estate, 
ready to buy and use Ϲ 
turns customer capex to 
opex

Enhances sum - of - the -
parts value to larger 
developments and to 
customer 

Opens property to whole 
new untapped growth 
market

Our scale, brands, 
operational abilities. 
Sales ability is paramount 
to our success

Valuations moving 
towards cashflow from 
NAV



Business parksGrade A offices RetailSuburban offices

Higher education

HotelsTrain stations Retail parksMainstreet Service stations

Warehouses Airport terminals Industrial Rural/FarmsResidential

Science labs

7Any building. Any location.2024 FULL YEAR RESULTS

IWG has unrivalled capability to convert any building, in any location, 
into a commercially - successful, cash - generating operation.



Office 
Workspace

ÐǠɽǑǠˉЖˡϗ
Clubs

Science 
Labs

Medical
Suites

Warehouse & 
Workshop

On- the -go
Workspace

Managed
Spaces

Pre-built 
Suites

8Concepts to meet your needs2024 FULL YEAR RESULTS

A diverse range of scalable concepts, uniquely tailored to maximise 
ǠūǒȦϗǑ˽ȵɤǙȵʃȑЖˡϗǒȦūˉūǒ˭Ǡˉȵˡ˭ȵǒˡϗūʃǙϗˉǠ͂Ǡʃ˽Ǡϗ˄ʡ˭Ǡʃ˭ȵūɤ



9The perfect brand for your space2024 FULL YEAR RESULTS

Our extensive brand portfolio means we have the perfect brand 
to suit any type of concept and building



Cafes & Restaurants Large Format Printing

3D Printing

Gyms & Fitness studio

Mail & Courier Service Storage & Lockers

Podcast Studios

Conference facilities

Meeting rooms

Wellness facilities

10Create more value through additional amenities
2024 FULL YEAR RESULTS

We can work with you to help develop & operate an impressive array 
of amenities to drive revenue & value to your portfolio.



Transforming centres through our CentreWorks service
2024 FULL YEAR RESULTS

Project Start Design
Leveraging industry 
leading AI tools 
combined with 30+ 
͉ǠūˉˡЖϗǠ͈˄ǠˉȵǠʃǒǠϗʡȏϗ
designing successful 
co - working centres

Productised  
Supply Chain
Productised offering of 
market leading furniture 
fixtures and technology 
ordered and coordinated 
for our partners

End of projectExpert support
Expert team responsible 
for opening 1000+ 
centres on hand to 
support the opening 
process

Our average  project duration from signing to opening is 10 months, but can be as short as 30 days
We are constantly looking to accelerate the process
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We added more locations in 2024 than our competitors have in total
2024 FULL YEAR RESULTS

# 
of

 lo
ca

tio
ns

ÅWe have a bigger network than 
the top 10 competitors 
combined

ÅWe finished 2024 with 3,989 
open centres and nearly 1m 
rooms 

ÅOur network covers over 120 
countries  and we operate in over 
40 languages 

ÅIn 2024, we opened 624 locations 
-  net grew our network by 475 

ÅOur pipeline of over 1,100 signed 
locations will add to our market 
leadership

0 1,000 2,000 3,000 4,000 5,000

3,514

3,989
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1,171 Centres in pipeline475



2024 FULL YEAR RESULTS

IWGôs evolved operating model

IWG Network

1. Managed  & Franchised 2. Company - owne d

Route to market

Financial model

Multiple brands across multiple verticals to ensure we are the best solution to most customers

ÅFocus on expanding margins to drive cash flow
ÅRisk reduced via flexible Special Purchase Vehicle 
      structure

ÅLocations without leases or IWG capex 
ÅIWG receives a management / franchise 

fee based on System revenue
ÅFocus  on driving  RevPAR, revenue and growing 
      network & coverage 
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2024 FULL YEAR RESULTS

IWGôs evolved operating model(continued)

Concept

Financial model

ÅProviding tools and services to support employers and employees
ÅFull booking systems & dashboards 

ÅLimited capex requirements 
ÅIncreasingly moving towards a fee / subscription model
ÅProvides access to the entire market, not just 

the IWG Network

3. Digital & Professional Services
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Significant benefits for our customers
2024 FULL YEAR RESULTS

01 02 03 04

05 06 07 08
Technology changes 
everything Ϲ technology 
continues to distort work 
practices 

Services broaden offer. 
Move into more 
Professional services 
supporting companies 
and workers 

Demand increases. 
Continued growth in 
companies moving to 
platform work. Lower cost 
and better productivity

More sales, same 
channels. Extension of 
channels and investment 
into more key accounts 
and enterprise sales 

Add additional bolt on 
services to grow the 
range 

Services division 
becomes a key growth 
and margin / profits 
engine  

Capex to opex  rules for 
majority of our clients

Tools Ϲ new multiple 
layers of software offers 
dashboards and 
management tools
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2024 FULL YEAR RESULTSUnrivalled network with a full service offering

Functional 
range
ÅExec and VIP 

platform

ÅOn the road teams

ÅWFH teams

ÅSales teams

ÅBack office  teams

ÅHybrid teams

Office-based 
range
ÅOffice on demand

ÅFlex space -  
individuals

ÅFlex space for 
teams

ÅFlex value  hubs

ÅLarge team out -
sourced formats

Meet, confer 
& collaborate
ÅMeeting rooms

ÅConference rooms

ÅZoom/Teams 
rooms

ÅAuditoriums

ÅEvent spaces Ϲ 
patios; rooftops

ÅTraining rooms

Speciality 
spaces
ÅDemonstration/ 

show rooms

ÅSecure document 
rooms

ÅPodcast studios

ÅWellness suites

ÅWaiting rooms

ÅMedical suites

Market 
presence
ÅNational virtual 

infrastructure

ÅInternational virtual 
infrastructure

ÅMaterials and 
supplies bases

ÅContact and 
comms services

Outsourcing 
packages
ÅStaffed sales 

offices

ÅStaffed rep office

Support 
services
ÅManaged IT 

platform

ÅVirtual phone/ 
comms platform

ÅPrint platform

ÅPost & courier 
infrastructure

ÅConsumables 
supply services

ÅOn/Off boarding 
services

ÅDisaster recovery
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2024 FULL YEAR RESULTSComplete suite of business tools 

Management 
& user tools
ÅAccount 

dashboard

ÅManagement 
dashboard & 
controls

ÅCustom - branded 
app

ÅSingle view of 
usage and spend

ÅAbility to adjust 
services and 
products as 
needed 

ÅFully transparent 
and easy to 
understand 

Booking 
platform
ÅDigital book & pay 

capability

Å10,000 locations 
to book

ÅAdd your own 
workspaces/ 
buildings

ÅFull usage 
reporting suite

ÅFull control on  who 
books what

Membership 
products 
ÅFully outsourced 

membership 
platforms 

ÅIndustry leading 
operator and 
programs

Financial 
products
ÅMitigation of 

existing space 
commitments

ÅFull outsourcing 
programmes for 
existing space

ÅReporting fully 
integrated with 
financial systems

WFH product 
range 
ÅGrowing range of 

products to 
support this huge 
and growing 
market

Consulting

ÅPackages to help 
plan future 
workspace needs

ÅSupport moving to 
hybrid

ÅTransformation of 
existing space

ÅCost reduction 
programmes

Sustainability 
services
ÅParalegal and 

sustainability 
subscriptions 

ÅWellness Index
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8,300

957 Locations Used 1

44 Countries Covered 1

Office
74%

Meeting Room
11%

Day office
4%

Parking
7%

Services
4%

UK
56%

Europe
21%

Americas
14%

APAC
5%

MEA
4%
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Å IWG worked with our client to now provide 
access for its 120,000 employees to our global 
network of 4,000 locations

ÅThe client subsequently opened branded 
collaborative spaces in multiple IWG locations

ÅOur client has recently required all staff to return 
˭ʡϗ˭ȦǠϗʡȏȏȵǒǠϢϗ̓ȵ˭ȦϗūϗГǒȦǠǒɟ-ȵʃДϗū˭ϗūʃϗ|Ŗbϗ
location being included as an 
office visit

Å|ŖbЖˡϗȏɤǠ͈ȵǑɤǠϗˡʡɤ˽˭ȵʡʃϗȦūˡϗˉǠǒǠȵ͂ǠǙϗˡ˭ˉʡʃȑϗ
ˡ˽˄˄ʡˉ˭ϗȏˉʡɽϗ˭ȦǠϗǒɤȵǠʃ˭Ϣϗˡ˽˄˄ʡˉ˭ȵʃȑϗ˭ȦǠȵˉϗˡ˭ūȏȏЖˡϗ
hybrid working requirement and reducing their 
need for long term 
real estate

Flex Journey

ΐϡϗÀĀ|ˡϗūʃǙϗaȵʃūʃǒȵūɤϗɽǠ˭ˉȵǒˡϗǑūˡǠǙϗʡʃϗaŜΑΏΑΒϗ˽ˡūȑǠϗʡȏϗ|ŖbЖˡϗʃǠ˭̓ʡˉɟ

IWG Network Usage

Drop - in Visits1

Revenue by Product Type

Revenue by Geography

Customer case study:Global Technology Company



Summary: Market leader in a structurally growing industry

2024 FULL YEAR RESULTS 19

ÅMore companies, more demand 

ÅRecord year financially and operationally

ÅContinuing to deliver the strategy 

ÅOn track to open more locations and rooms 
in 2025 than ever before

ÅExpanding the range of concepts and brands

ÅAdding more professional services  



IWG 2024 FULL YEAR RESULTS

Financialperformance
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Charlie Steel
Chief Financial Officer



The Plan2024 FULL YEAR RESULTS

We set out a clear plan at the Investor Day in December 2023 and we are delivering it 

What we said 1 What we are delivering

"Delivering from three sources of cash" ¶All three divisions delivering underlying growth and cash
¶Revenue up 9% since 2022, cashflow up 60% since 2022

"We have a laser- like focus on costs" ¶Core overhead  controlled, and centre costs fallen by 3% since 2022

"Growth capex falls as capital - light accelerates" ¶952 new centres opened since year end 2022, growth capex fallen 49%  
since 2022 

"Maintenance capex falls as we gain efficiencies" ¶Maintenance capex fallen 16% since 2022

"Consistent delivery of EBITDA which drives cashflow" ¶EBITDA up 46 % since 2022

"Net debt falling post The Instant Group acquisition" ¶Net debt fallen from $861 m to $712m  since year end 2022

"Coupled with EBITDA strength driving an improvement in the balance 
sheet"

¶New credit rating of BBB (Stable) Ϲ first ever for IWG

"Drives a resumption of shareholder returns" ¶First dividend paid in 2024 since 2019
¶$50m share buyback programme

"We are also making the business financials easier to understand" ¶Transition to USD functional currency in 2024
¶Commitment to transition to US GAAP in 2025

1 Source: Investor Day presentation p7 - 15
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2024 FULL YEAR RESULTS 22Delivery of the plan with record results
ÅHighest - ever system - wide revenue with 6% 

growth in open - centres, and 2% net revenue 
growth to $4.2bn (2023: $4.1bn)

ÅHighest - ever EBITDA with growth of 11% 
to $557m (2023: $ 50 3m)

ÅHighest - ever network growth with 899 new 
centres signed and 624 opened

ÅFee income growth of 30 % in Managed & 
Franchised to $79m (2023: $61m)

ÅContribution margin increased to 25% in 
Company - owned to $ 790 m (2023: $711m)

ÅDelivery driving a new share buyback programme 
of $50m alongside our progressive dividend policy


