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Strengthened Value 
Proposition

Streamlined Operations 
and Expenses

Optimized 
Portfolio
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ACCESS DEDICATED PHYSICAL SPACE

On Demand All Access Dedicated spaces

Workspace when needed One keycard for access to 
hundreds of spaces globally

Offices for teams of all sizes

Pay-as-you-go

Workspace by the day or 
hour

Monthly subscription

Global workspaces for a 
monthly fee

Dedicated desk

Personal desk in a shared 
office

Standard office

Private, lockable space

Office suite

Space with private amenities

Full-floor office or bldg

Configurable space on a 
separate floor or building

Bundle WeWork All Access with any dedicated 
space product, regionally or globally

+

Commitment-free Monthly subscription Month-to-month or long-term commitment

Access to shared amenities Private + shared amenities
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$210 

$200 

$188 $187 

$197 

$209 

$215 $215 

$228 

15k 18k 

27k 

21k 

29k 

48k 

27k 27k 
30k 31k 

40k 

54k 

34k 

48k 

71k 

46k 45k 

63k 

Jan- 21 Feb- 21 Mar -21 Apr- 21 May-21 Jun- 21 Jul-21 Aug- 21 Sep- 21

Consolidated Revenue ($m) Consolidated New Desk Sales (k) Consolidated Gross Desk Sales (k)

(39%) (37%) 52% 186% 172% 169% 83% 129% 104%
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Large Unmet Demand
Opportunities to expand portfolio in 
markets we achieved over 80% occupancy

Outsized Employment Growth
Markets experiencing strong employment 
and population growth

Enterprise Driven
Co-sourcing with Enterprise members, 
leases backed by longer term contracts

Revenue Share
5-10% capex commitment, no minimum 
rent, 30-50% of upside

Traditional Lease
100% net capex commitment (above TA 
allowance) at below market rent, 100% of 
upside

Lower Risk,  
Smaller 
Upside

Higher Risk,  
Larger Upside

Management Deals
10-15% revenue fees and 0% opex, $0 capex 
commitment
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Physical Memberships

All Access Memberships

Core Leased ARPM

Physical Memberships

All Access Memberships

Core Leased ARPM

Workstat ions 697k 865k 730k 823k 894k 971k

Physical Occupancy 75% 45% 74% 86% 87% 86%

Total Occupancy 75% 46% 81% 94% 101% 100%

525k 

387k 

541k 

706k 
776k 

839k 
7k 

50k 

67k 131k 

134k 

525k 

395k 

591k 

772k 

907k 

973k 

$532 

$510 

$479 

$514 

$547 

$569 

2019A 2020A 2021E 2022E 2023E 2024E

Core Leased ARPM
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Ultimate Flexibility
On Demand (pay-as-you-go) or $299 
monthly subscription that provides access 
to global network of locations

Drives Occupancy
Allows WeWork to drive occupancy 
beyond physical capacity levels across 
portfolio based on utilization 
projections 

High Margins
Significant incremental margins given 
subscription-based model on top of 
traditional leased business
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Companies will choose us as their technology partner given WeWork’s … 

● Best-in-class product enabling organizations to manage use of all types of real estate, including but not 
limited to WeWork flex space

● Position as global flex leader with strong brand equity and track record of operational expertise 

● Existing relationships with ~3K global enterprises today

● Unmatched access to analytical insights for organizations to understand how their employees  are 
interacting with RE

WeWork’s 
Competitive 

Edge

IMPACT TO CORE BUSINESS:

Bundling opportunities with 
core WeWork space-as- a-

service and WeWork 
Workplace tech

Create relationship 
stickiness with global 

enterprises

Diversify company revenue 
with limited capex 

investment

Enhance position as world’s 
leading flexible space 

operator and tech provider 
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WeWork Workplace is a Workplace Management SaaS technology that helps companies 
enable flexibility for employees, efficiently analyze and manage their workspaces, and 

bring their people back to work safely 

Leased or Owned Traditional RE
I.e., Your non-WeWork space, such as corporate HQ, 
satellite offices, etc. 

Who uses this solution? Where can it be used?

● Global enterprises

● National enterprises

● Small-to-mid-sized companies 

and / or

space
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Booking tools for desks & 
meeting rooms

Access permission 
management for admins

Data analytics and 
utilization reporting

Visitor management and 
health check features

Flexible access to additional 
WeWork space

Location capacity 
management

WeWork’s proprietary technology empowers tenants to optimize their employees’ utilization of 
both WeWork flex as well as  their own leased or owned space.

Functionality includes:
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The partnership underscores the confidence from 
the market in both WeWork’s business and 

brand, while adding incremental value to the 
WeWork balance sheet and providing a new sales 

channel to drive additional revenue

•

•

•
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 Q1'19A Q2'19A Q3'19A Q4'19A Q1'20A Q2'20A Q3'20A Q4'20A Q1'21A Q2'21A

Total Revenue $686 $756 $869 $919 $988 $814 $741 $666 $598 $593

% MoM Growth - 10% 15% 6% 7% (18%) (9%) (10%) (10%) (1%)

Less: Ventures Revenue 102 88 132 90 100 54 76 52 19 25

Total Revenue Excl. Ventures $584 $668 $737 $829 $888 $759 $665 $615 $579 $568

% MoM Growth - 14% 10% 13% 7% (15%) (12%) (8%) (6%) (2%)

Locat ion Operat ing Expenses (490) (569) (630) (712) (818) (788) (830) (809) (805) (777)

Pre- Opening Expenses (101) (125) (142) (131) (79) (74) (60) (46) (33) (43)

SG&A (329) (374) (456) (473) (359) (279) (266) (235) (187) (196)

Total Adj. EBITDA Excl. Ventures ($336) ($401) ($491) ($486) ($368) ($381) ($491) ($476) ($446) ($448)

% Margin (Excl. Ventures) (58%) (60%) (67%) (59%) (41%) (50%) (74%) (77%) (77%) (79%)

Add: Ventures Adj. EBITDA (26) (64) (86) (52) (25) (16) (2) 4 0 (1)

Total Adj. EBITDA ($362) ($465) ($577) ($538) ($393) ($397) ($492) ($472) ($446) ($449)

% MoM Growth - (28%) (24%) 7% 27% (1%) (24%) 4% 6% (1%)

% Margin (53%) (62%) (66%) (59%) (40%) (49%) (66%) (71%) (75%) (76%)
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Q1'19A Q2'19A Q3'19A Q4'19A Q1'20A Q2'20A Q3'20A Q4'20A Q1'21A Q2'21A

Net loss ($267) ($638) ($1,252) ($1,618) ($556) ($1,110) ($999) ($1,168) ($2,062) ($923)

Income tax (benefit) provision 5 0 4 36 9 7 6 (2) 3 4

Interest and other (income) expenses, net (378) (92) 136 144 (465) 76 (38) (105) 553 68

Depreciation and amortization 125 131 157 177 194 196 198 191 184 180

Restructuring and other related costs – – 15 315 56 81 19 52 494 (28)

Impairment /  (gain on sale) of goodwill, intangibles and other assets – – 199 136 275 280 254 546 299 242

Stock-based compensation expense 145 43 31 127 23 12 9 7 54 4

Stock-based payments for services rendered by consultants 5 5 5 5 5 5 5 (7) (2) 0

Change in fair value of contingent consideration liabilities (52) 9 (12) (5) (0) (0) 0 – – –

Legal, tax and regulatory reserves and settlements – 2 2 0 0 1 0 0 7 0

Legal costs related to regulatory investigations and litigations – – – – 9 12 20 12 23 (1)

Expense related to mergers, acquisitions, divestitures and capital raising activities 6 15 66 68 1 6 (0) 2 1 3

Adj. EBITDA ($411) ($524) ($651) ($615) ($449) ($436) ($527) ($472) ($446) ($449)

Less: ChinaCo Adjusted EBITDA (48) (59) (73) (77) (56) (39) (35) – – –

Adj. EBITDA Excluding ChinaCo ($362) ($465) ($577) ($538) ($393) ($397) ($492) ($472) ($446) ($449)
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Q1'19 Q2'19 Q3'19 Q4'19 Q1'20 Q2'20 Q3'20 Q4'20 Q1'21 Q2'21 Q3'21

Physical Desks

Wholly Owned 366k                     404k                    482k                     566k                     643k                     655k                     674k                     686k                     632k                     611k                      607k                     

Consolidated 439k                     488k                     579k                     687k                     788k                     809k                    834k                     852k                     792k                     770k                     764k                     

Unconsolidated 109k                     116k                      141k                      168k                     185k                     185k                     186k                     178k                      171k                      167k                      166k                     

Global Total 548k                     604k                    719k                      855k                     973k                     994k                     1,020k                 1,030k                 963k                     937k                     930k                    

Memberships

Wholly Owned 342k                     380k                    441k                     474k                     492k                     429k                     379k                     328k                     309k                    331k                     379k                     

Consolidated 400k                    448k                     517k                      560k                    583k                     505k                    446k                     393k                     380k                    406k                    461k                     

Unconsolidated 66k                       79k                       93k                       102k                     110k                      107k                     96k                       97k                       110k                      111k                       114k                      

Global Total 466k                     527k                     609k                    662k                     693k                     612k                     542k                     490k                    490k                    517k                      575k                     

Consolidated Memberships

Physical Memberships 371k                      417k                      475k                     517k                      541k                     470k                     412k                     380k                    365k                     386k                     429k                     

All Access -                            -                            -                            -                            -                            -                            27k                       7k                          10k                       16k                        28k                       

Other Virtual Memberships 29k                       31k                        42k                       43k                       42k                       35k                       7k                          6k                         5k                         4k                         4k                         

Total Virtual Memberships 29k                       31k                        42k                       43k                       42k                       35k                       34k                       13k                        15k                        20k                       32k                       

Consolidated Total 400k                    448k                     517k                      560k                    583k                     505k                    446k                     393k                     380k                    406k                    461k                     

Occupancy Rate

Wholly Owned 85% 86% 83% 76% 70% 60% 55% 47% 48% 53% 62%

Consolidated 85% 85% 82% 75% 69% 58% 53% 45% 47% 52% 60%

Unconsolidated 60% 68% 66% 61% 59% 58% 51% 54% 61% 66% 69%

Global Total 80% 82% 79% 72% 67% 58% 52% 47% 50% 55% 61%
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Q1'19 Q2'19 Q3'19 Q4'19 Q1'20 Q2'20 Q3'20 Q4'20 Q1'21 Q2'21 Q3'21

Physical Desks

Consolidated 514k                     569k                     676k                     802k                    916k                     936k                     962k                     865k                     804k                    770k                     764k                     

Unconsolidated 34k                       36k                       43k                       53k                       57k                       58k                       57k                       166k                     160k                     168k                     166k                     

Global Total 548k                     604k                    719k                      855k                     973k                     994k                     1,020k                 1,030k                 963k                     937k                     930k                    

Memberships

Consolidated 446k                     503k                    580k                    628k                     653k                     578k                     514k                     401k                     393k                     406k                    461k                     

Unconsolidated 20k                       25k                       29k                       34k                       40k                       34k                       27k                       89k                       97k                       111k                       114k                      

Global Total 466k                     527k                     609k                    662k                     693k                     612k                     542k                     490k                    490k                    517k                      575k                     

Consolidated Memberships

Physical Memberships 416k                     472k                     539k                     584k                     611k                      543k                     480k                    387k                     378k                     386k                     429k                     

All Access -                            -                            -                            -                            -                            -                            27k                       7k                          10k                       16k                        28k                       

Other Virtual Memberships 29k                       31k                        42k                       43k                       42k                       35k                       7k                          6k                         5k                         4k                         4k                         

Total Virtual Memberships 29k                       31k                        42k                       43k                       42k                       35k                       34k                       13k                        15k                        20k                       32k                       

Consolidated Total 446k                     503k                    580k                    628k                     653k                     578k                     514k                     401k                     393k                     406k                    461k                     

Occupancy Rate

Consolidated 81% 83% 80% 73% 67% 58% 53% 46% 48% 52% 60%

Unconsolidated 59% 69% 67% 65% 70% 59% 47% 54% 61% 66% 69%

Global Total 80% 82% 79% 72% 67% 58% 52% 47% 50% 55% 61%
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2020A 2021E 2022E 2023E 2024E

Core Leased(1)

Core Leased Ending Workstations 865 730 823 894 971

Core Leased Ending Physical Memberships 387 541 706 776 839

Core Leased Physical Occupancy % 45% 74% 86% 87% 86%

Core Leased Revenue $2,886 $2,443 $3,968 $4,906 $5,520

Core Leased ARPM $510 $479 $514 $547 $569

All Access

All Access Ending Memberships (2) 7 50 67 131 134

Total Occupancy Including All Access Memberships 46% 81% 94% 101% 100%

All Access Revenue ($mm) - $72 $171 $345 $481

All Access ARPM - $228 $243 $295 $306

Marketplace (3)

Marketplace Revenue $37 $42 $113 $228 $313

Platform (incl. IndiaCo & ChinaCo)

Plaform Management Fee Paid to WeWork by Partner $5 $9 $50 $150 $450

Ventures

Ventures Revenue $282 $89 $47 $22 $22

Total

Total Revenue $3,210 $2,655 $4,348 $5,650 $6,785

% YoY Growth (1%) (17%) 64% 30% 20%
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($ in millions as of 6/ 30/ 2021A) Coupon Maturity As of 6/ 30/ 21

Pro Forma 

Financing Adj. 

6/ 30/ 21 + 

Pro Forma 

Financing Adj.

Cash and Cash Equivalents(1) $844 $835 $1,679 

$1.75bn LC Balance (Wholly Owned)(2) 5.600% 2/ 10/ 2023 $1,665 ($350) $1,315 

$350m Funded LC Debt Facility (3) - - 350 (350) -  

$1.1bn Senior Secured SoftBank Notes(4) 12.500% - -  -  N/ A

$550m Senior Secured SoftBank Notes 7.500% 2/ 12/ 2023 N/ A -  -  

JapanCo LC Balance 0.200% N/ A 8 -  8

JapanCo Debt  2.500% -  3.000%  Various 38 -  38 

Total Secured Debt(5) $1,711 ($350) $1,361 

Senior Notes 7.875% 5/ 1/ 2025 669 -  669

$2.2bn SoftBank Senior Unsecured Notes 5.000% 7/ 10/ 2025 2,200 -  2,200

Total Debt $4,580 ($350) $4,230 

Total Funded Debt(6) $3,257 ($350) $2,907 

Total Net Funded Debt $2,413 ($1,185) $1,228 

Memo:

Total Available Global Cash $844 $835 $1,679 

Undrawn Secured Financing Commitments(7) $750 ($200) $550 

Undrawn Unsecured Financing Commitments -  -  -  

Total Undrawn Financing Commitments + Global Cash (7) $1,594 $635 $2,229 

Unused LC Capacity $85 $350 $435 

Total Undrawn Financing Commitments + Global Cash + LC Capacity $1,679 $985 $2,664 
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20.7% 
9.4% 9.2% 7.1% 4.0% 

42.2% 41.2% 

5.7% 

131.7% 

89.0% 

69.1% 

47.0% 45.4% 
37.4% 

 Windmill  CBRE  CWK  FSV  IWG  HLT  MAR  IHG  Sonder  OPEN  Porch  MCG  Inspirato  ABNB

Median: 8.1% Median: 41.2% Median: 58.0%

22.2% 18.3% 
10.7% 

9.4% 8.7% 

64.5% 
58.8% 

49.1% 

23.9% 
14.1% 

2.7% 1.7% 1.7% 1.2% 

 Windmill  IWG  FSV  CBRE  CWK  MAR  HLT  IHG  ABNB  MCG  Inspirato  Sonder  Porch  OPEN

Median: 10.1% Median: 58.8% Median: 2.2%
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7.3x   

23.8x   
11.4x   7.4x   7.4x   

17.3x   15.8x   14.5x   

90.9x   
79.7x   

68.7x   

54.6x   

19.7x   

 Windmill  FSV  CBRE  CWK  IWG  HLT  MAR  IHG  Sonder  Inspirato  OPEN  ABNB  MCG  Porch

Median: 9.4x Median: 15.8x Median: 74.2x

2.1x   2.5x   1.5x   1.1x   0.7x   

11.7x   11.3x   

8.1x   

15.9x   

5.9x   
3.6x   3.6x   3.0x   

1.2x   

 Windmill  FSV  IWG  CBRE  CWK  HLT  MAR  IHG  ABNB  Porch  Sonder  MCG  Inspirato  OPEN

Median: 1.3x Median: 11.3x Median: 3.6x
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