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Defining Flexible Workspace and Co-Working 
 
Although a small portion of the office market, flexible workspace is rapidly becoming an important part of the 
overall real estate mix. Its strong recent growth is expected to continue, driven by dramatic changes in technology, 
workforce preferences, and the needs of small and large businesses. Flexible workspace provides fully equipped 
and furnished business facilities on flexible terms. A single charge covers accommodation, heating, lighting, 
electricity, cleaning, insurance and maintenance. Office space is made available to individuals or groups in a 
range of open plan or segregated formats for any chosen time period. 
 
The concept of flexible workspace is not new. IBM invented the idea of “non-territorial office” – space with no 
walls or permanent workstations – in 1970. The basic premise was that people would not remain at the same 
work station, but would position themselves wherever they could work most effectively at a given time1. The goal 
was to foster collaboration and idea-sharing.  
 
The largest portion of the flexible workspace market continues to be the traditional serviced office space that 
offers the privacy of a conventional leased property, with segregated offices for each firm. More recently, however, 
co-working space has grown in popularity. Co-working is a subset of the flexible workspace market that employs 
open plan office designs that are shared by different organizations. This arrangement is popular among entre-
preneurs and start-ups but is also increasingly used by larger companies. 
 
Several factors are supporting the growth of flexible workspace. First, technology, including Wi-Fi, mobile devices 
and cloud-based apps, allow for full connectivity irrespective of location. Second, workforce dynamics are evolv-
ing, with a surge in self-employment, freelancing, start-ups, contingent service provision, and offsite working 
arrangements. Third, Millennials (~ born 1982-2003), who generally prefer open and collaborative working envi-
ronments, are a rapidly growing cohort within the workforce. Fourth, businesses both large and small are recog-
nizing the benefits of flexible leasing: By scaling and configuring their space usage on a monthly basis, companies 
can promote greater functionality while achieving cost savings (e.g., using space in an expensive CBD for the 
duration of a specific project, rather than leasing space in a second-best location for a longer, fixed period).  
 

Key Players 
Two big players, Regus and WeWork, dominate the shared workspace market. The rest of the industry is very 
fragmented with a number of small, local operators. We believe that less than 1% of current U.S. office inventory 
is controlled by flexible space providers (Chart 1), spanning all operator types, from traditional executive office 
suites to co-working and incubators. However, the flexible space sector has emerged as a primary growth driver 
within the office market, claiming 36% of the total U.S. office net absorption between 2015 and 2017  (24.1 million 
square feet) and reaching a total inventory of 51 million square feet in 20172. Given industry shifts, flexible work-
space and shared amenity spaces are projected to account for approximately 30% of the office market by 20303.  

The largest player in the flexible workspace market is IWG, a publically traded company also known as Regus, 
with almost 3,000 locations globally. Founded in 1989 in Brussels, Regus is considered the grandfather of flexible 
and shared workspaces. Compared to recent co-working models, Regus offers more conventional formats with 
the look and feel of a traditional office. Regus locations are considered less trendy and cannot be easily recon-
figured. To capture market share, Regus acquired Spaces in 2015, a little-known co-working firm founded in The 
Netherlands. Although Spaces has the advantage of many more years’ experience within the flexible workspace 
industry, WeWork dominates the co-working sector through its popularity and global footprint.  

 

 

 

 
 
 
 

                                                      
 
1 The Origins of New Ways of Working, Facilities. September 2010. 
2 JLL. Flexible Space Office Inventory. March 2018. 
3 JLL. Bracing Flexible Space Revolution. December 2017. 
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CHART 1. U.S. FLEXIBLE OFFICE RAPID GROWTH HAS BEEN LARGELY DRIVEN BY CO-WORKING 

  
Sources: JLL, Costar, DWS, as of February 2018.  
 
Much of the recent growth in flexible workspace has been driven by WeWork (Chart 2). Headquartered in New 
York, WeWork is a privately owned company founded in 2010 that has built a trendy global brand, becoming 
synonymous with the co-working term. As of February 2018, the firm had more than 200,000 members4 in 315 
offices spread across 21 countries. WeWork currently manages more than 20 million square feet of office space 
worldwide and plans to launch one million square feet of new space each month in 20185. Top line revenue 
reportedly surpassed $900 million in 2017 and is expected to reach $2.3 billion in 20186.  
 
CHART 2. WEWORK ANNUAL NEW LEASE TAKE-UP IN THE U.S. (MILLION SF) 

 
Sources: Costar, DWS, as of March 2018. 
 
In the United States, WeWork locations are spread across most major cities with high concentrations in New 
York, San Francisco and Los Angeles (Chart 3). In New York, WeWork is one of the largest office tenants and 
controls more than three million square feet of office space, while Regus and all other co-working companies7 
account for 1.5 million square feet and 0.7 million square feet8, respectively. WeWork co-working spaces are 
trendy with “cool” layouts that include large common areas, individual glass offices, rentable conference rooms, 
upscale phone booths for private conversations, and game rooms with ping pong tables, table shuffle boards, 
and arcade games. A typical WeWork common area has a feel of a college hangout with people working on 
laptops, eating a meal, or drinking coffee. 
 
 
 
 
 
 
 
 
 
 

                                                      
 
4 WeWork refers to its tenants as members. 
5 WeWork’s Powered by We Product is Central to 2018 Growth Strategy. Tech Crunch, December 2017. 
6 WeWork company website. March 2018. 
7 Other companies include: The Yard, Breather, Corp Suites, Work Better, Work House, ServCorp, Grind, Industrious, Workville 
8 Costar Data. March 2018. 
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Sources: Costar, DWS, as of March 2018. 
*Includes Manhattan, Long Island City, Brooklyn and Jersey City. 

To extend its appeal beyond startups and freelancers, in 2017 WeWork started building offices for large compa-
nies like Amazon, Microsoft, and IBM in cities where they have fewer employees. WeWork’s enterprise member-
ship offers flexibility and access to multiple locations. General Electric has a master agreement with the company 
and has employees in six locations. A “City as a Campus” partnership provides Microsoft’s global marketing and 
sales teams access to WeWork space across New York. With access to WeWork’s 30+ unique office buildings 
all around the city, Microsoft’s sales and marketing teams can stop in, get work done, and even book private 
conference rooms for client meetings9. It is believed that enterprise members (companies that employ 1,000+ 
people) occupy about 30% of WeWork’s current space, contributing 25-30% of WeWork’s revenue10. Enterprise 
membership options are a valuable market proposition with strong growth potential, enabling WeWork to sell 
enterprise customers not only access to physical space, but also work space intelligence. 

In an effort to diversify its revenue streams, WeWork has expanded beyond physical office space. Powered By 
We offers office space as a service, including helping clients find the right physical space and providing custom 
office décor, software to manage building operations, and back-end data on space-use efficiency. WeLive pro-
vides fully furnished micro-apartments; people can join these communities and instantly tap into amenities like 
free internet, maid service, and a social network. Rise by We is a spa and gym that is open to WeWork members, 
as well as fee-paying non-members. WeGrow is a private elementary school expected to open in late 2018. 
WeLabs is a partnership program with accelerators and incubators to assist small companies with space, com-
munity and programming. 

WeWork Business Model 
In a nutshell, WeWork rents office space cheaply, en masse, via long-term (15-20 year) lease contracts; it trans-
forms the space into smaller offices and common areas; and it then re-rents that space at higher prices to small 
companies on shorter term contracts. Because WeWork got its start in the wake of the financial crisis, when New 
York rents were a bargain, it has benefitted from holding advantageous lease rates as the economy has grown 
and rents have increased. However, the resulting asset-liability mismatch arguably exposes the company (and 
its landlords) to risk should its customer base dry up, whether due to recession or another industry shock. It is 
worth noting that Regus U.S. filed for bankruptcy in the wake of the dot-com bust as venture capital funding 
evaporated, forcing many of its startup customers out of business.  

So far, WeWork’s business model has rewarded the company with hefty margins. The company has proved 
effective at stimulating membership growth and maintaining high occupancy levels by providing a unique user 
experience, and exploiting network effects to create synergies across multiple platforms. Yet WeWork’s true 
durability has yet to be tested in an economic downturn. 
 

 
 

                                                      
 
9 Fortune, WeWork Will House 300 Microsoft Employees in New York City, November 2016. 
10 WeWork’s Powered by We Product is Central to 2018 Growth Strategy. Tech Crunch, December 2017. 
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Potential Impact on the Office Market 
 
Flexible workspace and co-working are changing tenant expectations. Landlords can respond by allocating a 
portion of their portfolio to flexible workspace, and we expect to see more partnerships between landlords, de-
velopers and co-working operators to buy, develop, or reposition buildings. Regus is already implementing a 
model where landlords participate in the initial investment and later the profit of the space. In addition, because 
of the changes in the way workers use offices, outdated office space and industrial buildings will continue to be 
redeveloped. We also expect lease terms to shorten for smaller tenants as landlords contend with competition 
from flexible workspace providers. 

Green Street Advisors estimates co-working leases are 50% more profitable than traditional office leases, but 
only when operated by experienced providers11. Hines and Blackstone’s Equity Office have both proposed part-
nerships with co-working providers such as WeWork. At the same time, co-working operators have been part-
nering in ground-up development. Boston Properties Inc. and Rudin Management Co. recently completed the 
$380 million, 675,000 square feet office building Brooklyn, NY, with WeWork as the building’s anchor tenant12. 
Knotel, a New York based co-working platform founded in 2015, announced its first ground-up development, a 
150,000 to 300,000 square feet project in Brooklyn, NY. Knotel plans to occupy the entire building13.  

One of the key questions for landlords is whether co-working operators will withstand any future economic down-
turn. Landlords have been making heavy investments, not only into base buildings, but also into the co-working 
spaces themselves. While highly functional and attractive to the end user, these spaces are often quite different 
(i.e., denser and more heavily built-out) from what a traditional user might require. The serviced office market is 
innately cyclical: In theory, tougher economic times could stimulate demand for flexible leasing arrangements 
over longer-term fixed contracts. In practice, however, a pullback in office use more broadly could test the viability 
of co-working’s variable revenue/fixed cost business model.  

More generally, questions arise concerning the long-term impact of co-working on office space usage. In the 
short term, it appears that the trend has had a positive impact on office demand, attracting entrepreneurs and 
small businesses that were previously working from coffee shops or from home. At the same time, since co-
working spaces are denser than traditional office (50 square feet per person at WeWork locations vs. 190 square 
feet per GSA industry standard), the expansion of co-working could modestly detract from long term office de-
mand. This may become a larger issue as WeWork and others expand their horizons beyond flex space for 
smaller clients to holistic solutions for larger enterprise clients. 

 

 

 

 

 

 

 

 

 

                                                      
 
11 Green Street Advisors. The Co-working Impact. November 2017. 
12 Costar & The Architects Newspaper. March 2018. 
13 The Real Deal. December 2017. 
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Important Information 
 
On March 23, 2018, Deutsche Asset Management rebranded to DWS. The brand DWS represents DWS 
Group GmbH & Co. KGaA and any of its subsidiaries, such as DWS Distributors, Inc., which offers in-
vestment products, or Deutsche Investment Management Americas Inc. and RREEF America L.L.C., 
which offer advisory services. 
 
The brand DWS represents DWS Group GmbH & Co. KGaA and any of its subsidiaries such as DWS Distributors, 
Inc. which offers investment products or Deutsche Investment Management Americas Inc. and RREEF America 
L.L.C. which offer advisory services; in Germany: RREEF Investment GmbH, RREEF Management GmbH, and 
RREEF Spezial Invest GmbH; in Australia: Deutsche Investments Australia Limited (ABN 52 074 599 401) an 
Australian financial services incense holder; in Japan: Deutsche Securities Inc. (For DSI, financial advisory (not 
investment advisory) and distribution services only); in Hong Kong: Deutsche Bank Aktiengesellschaft, Hong 
Kong Branch (for direct real estate business), and Deutsche Asset Management (Hong Kong) Limited (for real 
estate securities business); in Singapore: Deutsche Asset Management (Asia) Limited (Company Reg. No. 
198701485N); in the United Kingdom: Deutsche Alternative Asset Management (UK) Limited, Deutsche Alterna-
tive Asset Management (Global) Limited and Deutsche Asset Management (UK) Limited; and in Denmark, Fin-
land, Norway and Sweden: Deutsche Alternative Asset Management (UK) Limited and Deutsche Alternative As-
set Management (Global) Limited; in addition to other regional entities in the Deutsche Bank Group. 
 
For purposes of ERISA and the Department of Labor's fiduciary rule, we are relying on the sophisticated fiduciary 
exception in marketing our services and products, and nothing herein is intended as fiduciary or impartial invest-
ment advice unless it is provided under an existing mandate. 
 
Key DWS research personnel are voting members of various investment committees. Members of the investment 
committees vote with respect to underlying investments and/or transactions and certain other matters subjected 
to a vote of such investment committee. The views expressed in this document have been approved by the 
responsible portfolio management team and Real Estate investment committee and may not necessarily be the 
views of any other division within DWS. 
 
This material was prepared without regard to the specific objectives, financial situation or needs of any particular 
person who may receive it. It is intended for informational purposes only. It does not constitute investment advice, 
a recommendation, an offer, solicitation, the basis for any contract to purchase or sell any security or other in-
strument, or for DWS or its affiliates to enter into or arrange any type of transaction as a consequence of any 
information contained herein. Neither DWS nor any of its affiliates gives any warranty as to the accuracy, reliability 
or completeness of information which is contained in this document. Except insofar as liability under any statute 
cannot be excluded, no member of the DWS, the Issuer or any office, employee or associate of them accepts 
any liability (whether arising in contract, in tort or negligence or otherwise) for any error or omission in this docu-
ment or for any resulting loss or damage whether direct, indirect, consequential or otherwise suffered by the 
recipient of this document or any other person. 
 
The views expressed in this document constitute DWS or its affiliates’ judgment at the time of issue and are 
subject to change. This document is only for professional investors. This document was prepared without regard 
to the specific objectives, financial situation or needs of any particular person who may receive it. No further 
distribution is allowed without prior written consent of the Issuer. 
 
Investments are subject to risk, including market fluctuations, regulatory change, possible delays in repayment 
and loss of income and principal invested. 
 
The value of investments can fall as well as rise and you might not get back the amount originally invested at any 
point in time. 
 
Investment in real estate may be or become nonperforming after acquisition for a wide variety of reasons. Non-
performing real estate investment may require substantial workout negotiations and/ or restructuring. Environ-
mental liabilities may pose a risk such that the owner or operator of real property may become liable for the costs 
of removal or remediation of certain hazardous substances released on, about, under, or in its property. Addi-
tionally, to the extent real estate investments are made in foreign countries, such countries may prove to be 
politically or economically unstable. Finally, exposure to fluctuations in currency exchange rates may affect the 
value of a real estate investment. 
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Investments in Real Estate are subject to various risks, including but not limited to the following: 
 
_ Adverse changes in economic conditions including changes in the financial conditions of tenants, buyer 

and sellers, changes in the availability of debt financing, changes in interest rates, real estate tax rates 
and other operating expenses; 

_ Adverse changes in law and regulation including environmental laws and regulations, zoning laws and 
other governmental rules and fiscal policies; 

_ Environmental claims arising in respect of real estate acquired with undisclosed or unknown environ-
mental problems or as to which inadequate reserves have been established; 

_ Changes in the relative popularity of property types and locations; 
_ Risks and operating problems arising out of the presence of certain construction materials; and 
_ Currency / exchange rate risks where the investments are denominated in a currency other than the 

investor’s home currency. 
 
An investment in real estate involves a high degree of risk, including possible loss of principal amount invested, 
and is suitable only for sophisticated investors who can bear such losses. The value of shares/ units and their 
derived income may fall or rise.  
 
Any forecasts provided herein are based upon DWS’s opinion of the market at this date and are subject to change 
dependent on the market. Past performance or any prediction, projection or forecast on the economy or markets 
is not indicative of future performance.  
 
In Australia: Issued by Deutsche Investments Australia Limited (ABN 52 074 599 401), holder of an Australian 
Financial Services License (AFSL 499 640). This information is only available to persons who are professional, 
sophisticated, or wholesale investors as defined under section 761 G of the Corporations Act 2001 (Cth). The 
information provided is not to be construed as investment, legal or tax advice and any recipient should take their 
own investment, legal and tax advice before investing. An investment with DWS is not a deposit with or any other 
type of liability of Deutsche Bank AG ARBN 064 165 162, Deutsche Investments Australia Limited or any other 
member of the Deutsche Bank AG Group. The capital value of and performance of an investment  is not in any 
way guaranteed by Deutsche Bank AG, Deutsche Investments Australia Limited or any other member of the 
Deutsche Bank Group. Any forecasts provided herein are based upon our opinion of the market as at this date 
and are subject to change, dependent on future changes in the market. Any prediction, projection or forecast on 
the economy, stock market, bond market or the economic trends of the markets is not necessarily indicative of 
the future or likely performance. Investments are subject to investment risk, including possible delays in repay-
ment and loss of income and principal invested. Deutsche Investments Australia Limited is not an Authorised 
Deposit-taking Institution under the Banking Act 1959 nor regulated by APRA.  
 
Dubai International Financial Centre: Deutsche Bank AG in the Dubai International Financial Centre (registered 
no. 00045) is regulated by the Dubai Financial Services Authority. Deutsche Bank AG - DIFC Branch may only 
undertake the financial services activities that fall within the scope of its existing DFSA license. Principal place of 
business in the DIFC: Dubai International Financial Centre, The Gate Village, Building 5, PO Box 504902, Dubai, 
U.A.E. This information has been distributed by Deutsche Bank AG. Related financial products or services are 
only available to Professional Clients, as defined by the Dubai Financial Services Authority. 
 
Kingdom of Saudi Arabia: Deutsche Securities Saudi Arabia LLC Company, (registered no. 07073-37) is regu-
lated by the Capital Market Authority. Deutsche Securities Saudi Arabia may only undertake the financial services 
activities that fall within the scope of its existing CMA license. Principal place of business in Saudi Arabia: King 
Fahad Road, Al Olaya District, P.O. Box 301809, Faisaliah Tower - 17th Floor, 11372 Riyadh, Saudi Arabia. 
 
Notice to prospective Investors in Japan: This document is distributed in Japan by DeAMJ. Please contact the 
responsible employee of DeAMJ in case you have any question on this document because DeAMJ serves as 
contacts for the product or service described in this document. This document is for distribution to Professional 
Investors only under the Financial Instruments and Exchange Law. 
 
For Investors in Switzerland: This material is intended for information purposes only and does not constitute 
investment advice or a personal recommendation. This document should not be construed as an offer to sell any 
investment or service. Furthermore, this document does not constitute the solicitation of an offer to purchase or 
subscribe for any investment or service in any jurisdiction where, or from any person in respect of whom, such a 
solicitation of an offer is unlawful. Neither Deutsche Bank AG nor any of its affiliates, gives any warranty as to 
the accuracy, reliability or completeness of information which is contained in this document. Past performance or 
any prediction or forecast is not indicative of future results. 
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The views expressed in this document constitute Deutsche Bank AG or its affiliates’ judgment at the time of issue 
and are subject to change. Deutsche Bank has no obligation to update, modify or amend this letter or to otherwise 
notify a reader thereof in the event that any matter stated herein, or any opinion, projection, forecast or estimate 
set forth herein, changes or subsequently becomes inaccurate, or if research on the subject company is with-
drawn.  Prices and availability of financial instruments also are subject to change without notice. 
 
The information provided in this document is addressed solely to Qualified Investors pursuant to Article 10 para-
graph 3 of the Swiss Federal Act on Collective Investment Schemes (CISA) and Article 6 of the Ordinance on 
Collective Investment Schemes. This document is not a prospectus within the meaning of Articles 1156 and 652a 
of the Swiss Code of Obligations and may not comply with the information standards required thereunder. This 
document may not be copied, reproduced, distributed or passed on to others without the prior written consent of 
Deutsche Bank AG or its affiliates. 
 
For investors in the United Kingdom: © 2018 Deutsche Alternative Asset Management (Global) Limited. All rights 
reserved. No further distribution is allowed without prior written consent of the Issuer.  
 
Issued and approved by Deutsche Alternative Asset Management (Global) Limited of 1 Great Winchester Street, 
London, EC2N 2DB, authorised and regulated by the Financial Conduct Authority (“FCA”). DeAAM Global is also 
registered with the U.S. Securities and Exchange Commission under the Investment Advisers Act 1940 (the 
“Advisers Act”), however it complies with the Advisers Act only with respect to US clients. 
 
This document is a “non-retail communication” within the meaning of the FCA's Rules and is directed only at 
persons satisfying the FCA’s client categorisation criteria for an eligible counterparty or a professional client. This 
document is not intended for and should not be relied upon by a retail client. This document may not be repro-
duced or circulated without written consent of the issuer. 
 
This document is intended for discussion purposes only and does not create any legally binding obligations on 
the part of DWS Group GmbH & Co. KGaA and/or its affiliates (“DWS”). Without limitation, this document does 
not constitute investment advice or a recommendation or an offer or solicitation and is not the basis for any 
contract to purchase or sell any security or other instrument, or for DWS to enter into or arrange any type of 
transaction as a consequence of any information contained herein. The information contained in this document 
is based on material we believe to be reliable; however, we do not represent that it is accurate, current, complete, 
or error free. Assumptions, estimates and opinions contained in this document constitute our judgment as of the 
date of the document and are subject to change without notice. Past performance is not a guarantee of future 
results. Any forecasts provided herein are based upon our opinion of the market as at this date and are subject 
to change, dependent on future changes in the market. Any prediction, projection or forecast on the economy, 
stock market, bond market or the economic trends of the markets is not necessarily indicative of the future or 
likely performance. Investments are subject to risks, including possible loss of principal amount invested. 
 
When making an investment decision, potential investors should rely solely on the final documentation relating 
to the investment or service and not the information contained herein. The investments or services mentioned 
herein may not be appropriate for all investors and before entering into any transaction you should take steps to 
ensure that you fully understand the transaction and have made an independent assessment of the appropriate-
ness of the transaction in the light of your own objectives and circumstances, including the possible risks and 
benefits of entering into such transaction. For general information regarding the nature and risks of the proposed 
transaction and types of financial instruments please go to https://www.db.com/company/en/risk-disclosures.htm. 
You should also consider seeking advice from your own advisers in making this assessment. If you decide to 
enter into a transaction with us you do so in reliance on your own judgment. 
  
Any opinions expressed herein may differ from the opinions expressed by other DWS departments including 
DWS Research. DWS may engage in transactions in a manner inconsistent with the views discussed herein. 
DWS trades or may trade as principal in the instruments (or related derivatives), and may have proprietary posi-
tions in the instruments (or related derivatives) discussed herein. DWS may make a market in the instruments 
(or related derivatives) discussed herein. Sales and Trading personnel are compensated in part based on the 
volume of transactions effected by them. The distribution of this document and availability of these products and 
services in certain jurisdictions may be restricted by law. You may not distribute this document, in whole or in 
part, without our express written permission. 
 
DWS SPECIFICALLY DISCLAIMS ALL LIABILITY FOR ANY DIRECT, INDIRECT, CONSEQUENTIAL OR 
OTHER LOSSES OR DAMAGES INCLUDING LOSS OF PROFITS INCURRED BY YOU OR ANY THIRD 
PARTY THAT MAY ARISE FROM ANY RELIANCE ON THIS DOCUMENT OR FOR THE RELIABILITY, ACCU-
RACY, COMPLETENESS OR TIMELINESS THEREOF.  
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Any reference to “DWS”, “Deutsche Asset Management” or “Deutsche AM” shall, unless otherwise required by 
the context, be understood as a reference to asset management activities conducted by DWS Group GmbH & 
Co. KGaA and/or any of its affiliates. Clients will be provided DWS products or services by one or more legal 
entities that will be identified to clients pursuant to the contracts, agreements, offering materials or other docu-
mentation relevant to such products or services. DWS’s infrastructure investment business is part of the Alterna-
tives platform. In the U.S., DWS relates to the asset management activities of RREEF America L.L.C.; in Germany: 
RREEF Investment GmbH, RREEF Management GmbH, and RREEF Spezial Invest GmbH; in Japan: Deutsche 
Securities Inc. (For DSI, financial advisory (not investment advisory) and distribution services only); in Hong Kong: 
Deutsche Bank Aktiengesellschaft, Hong Kong Branch (for direct real estate business), and Deutsche Asset 
Management (Hong Kong) Limited (for real estate securities business); in Singapore: Deutsche Asset Manage-
ment (Asia) Limited (Company Reg. No. 198701485N); in the United Kingdom: Deutsche Alternative Asset Man-
agement (UK) Limited, Deutsche Alternative Asset Management (Global) Limited and Deutsche Asset Manage-
ment (UK) Limited; and in Denmark, Finland, Norway and Sweden: Deutsche Bank AG; in Australia:  Deutsche 
Investments Australia Limited (ABN 52 074 599 401) an Australian financial services license holder.  
   
For investors in Nordics: Deutsche Bank AG is authorized under German banking law (competent authority: 
European Central Bank and the BaFin, Germany’s Federal Financial Supervisory Authority. Deutsche Bank 
Branches operates within the EEA on the back of the legal entity (Deutsche Bank AG) EU Passports within the 
European Economic Area (“EEA”). Reference is made to European Union Regulatory Background and Corporate 
and Regulatory Disclosures at https://www.db.com/company/en/risk-disclosures.htm. Details about the extent of 
our authorisation and regulation by BaFin are available from us on request." DBS is acting for and behalf of 
Deutsche Asset Management (UK) Ltd and if you decide to enter into a transaction with Deutsche Bank AG or 
one of its affiliates (“the principal”) will any and all contractual and commercial agreements be as entered into 
with that principal. This presentation is for information purposes only and is not intended to be an offer or an 
advice or recommendation or solicitation, or the basis for any contract to purchase or sell any security, or other 
instrument, or for Deutsche Bank to enter into or arrange any type of transaction as a consequence of any infor-
mation contained herein. It has been prepared without consideration of the investment needs, objectives or fi-
nancial circumstances of any investor. This document is not intended for and should not be relied upon by a retail 
client. This material has been deemed falling under the MIFID definition of marketing material as not presented 
as an objective or independent piece of research in accordance with Article 24 section 1.a (Article 19.2 in directive 
2014/65/EU) of implementation directive 2014/65/EU as enacted into Swedish laws and regulations, inter alia 
Värdepappersmarknadslagen (2007:528), Lagen (1991:980) om handel med finansiella instrument and Chapter 
11, Sections 8-9, of regulation FFFS 2007:16, as amended. The views set out in this presentation are those of 
the author and may not necessarily reflect the views of any other persons or division within Deutsche Bank, 
including the Sales and Trading functions of the Corporate and Investment Bank: services provided by the Sales 
and Trading functions of the Corporate and Investment Bank are purely on a non advised, execution-only basis. 
 
For investors in Bermuda: This is not an offering of securities or interests in any product. Such securities may be 
offered or sold in Bermuda only in compliance with the provisions of the Investment Business Act of 2003 of 
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do so under applicable Bermuda legislation. 
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Research & Strategy – Alternatives  
 

Office Locations: Team: 

 

Chicago 
222 South Riverside Plaza 
26th Floor 
Chicago 
IL 60606-1901 
United States 
Tel: +1 312 537 7000 
 
Frankfurt 
Taunusanlage 12 
60325 Frankfurt am Main 
Germany  
Tel: +49 69 71909 0 
 
London 
Winchester House 
1 Great Winchester Street 
London EC2A 2DB 
United Kingdom 
Tel: +44 20 754 58000 
 
New York 
345 Park Avenue 
26th Floor 
New York 
NY 10154-0102 
United States  
Tel: +1 212 454 6260 
 
San Francisco 
101 California Street  
24th Floor 
San Francisco 
CA 94111 
United States 
Tel: +1 415 781 3300 
 
Singapore 
One Raffles Quay 
South Tower 
20th Floor 
Singapore 048583 
Tel: +65 6538 7011 
 
Tokyo  
Sanno Park Tower  
2-11-1 Nagata-cho  
Chiyoda-Ku 
18th Floor  
Tokyo  
Japan  
Tel: +81 3 5156 6000 

 

Global  

Mark Roberts 
Head of Research & Strategy 
mark-g.roberts@dws.com 
 
Gianluca Minella 
Infrastructure Research 
gianluca.minella@dws.com 

Jessica Elengical 
Head of ESG Strategy 
jessica.elengical@dws.com 
 
Yasmine Kamaruddin 
Global Strategy 
yasmine.kamaruddin@dws.com 

Americas  

Kevin White 
Head of Strategy, Americas 
kevin.white@dws.com 
 
Ross Adams 
Industrial Research 
ross.adams@dws.com 
 
Bradley Doremus 
Quantitative Strategy 
bradley.doremus@dws.com 
 
Ana Leon 
Retail Research 
ana.leon@dws.com  
 
Ryan DeFeo 
Property Market Research 
ryan-c.defeo@dws.com 

Brooks Wells 
Head of Research, Americas 
brooks.wells@dws.com 
 
Liliana Diaconu  
Office Research liliana.dia-
conu@dws.com 
 
Michael Kodesch 
Capital Markets Research 
michael.kodesch@dws.com 
 
Joseph Pecora 
Apartment Research 
joseph.pecora@dws.com  

Europe  

Matthias Naumann 
Head of Strategy, Europe 
matthias.naumann@dws.com 
 
Tom Francis 
Property Market Research 
tom.francis@dws.com 
 
Farhaz Miah  
Property Market Research  
farhaz.miah@dws.com 

Simon Wallace 
Head of Research, Europe 
simon.wallace@dws.com 
 
Martin Lippmann 
Property Market Research  
martin.lippmann@dws.com 
 
Julien Scarpa  
Property Market Research  
julien.scarpa@dws.com 

Asia Pacific  

Koichiro Obu 
Head of Research & Strategy,  
Asia Pacific 
koichiro-a.obu@dws.com  
 
Seng-Hong Teng 
Property Market Research 
seng-hong.teng@dws.com 

Natasha Lee 
Property Market Research 
natasha-j.lee@dws.com 
 
 
Hyunwoo Kim 
Property Market Research 
hyunwoo.kim@dws.com 
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