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Foreword
In 2021 the flexible workspace sector emerged from recent challenges to be a key component of CRE strategy and flexible workspace operators 
have drawn major investment activity.

While flexible workspace operators have largely re-geared their agreements with asset owners over the last 18 months, occupier demand for 
flexible workspace reached unprecedented levels and operators, in most major markets, are now beginning to look at strategic expansion.

Asset owners are thoughtfully assessing their product mix and delivery models, which is leading to a higher volume of non-traditional agreements 
with operators, easing friction between flex and core products.

Despite challenges with various lockdown protocols — especially in Asia Pacific — 2021 has been a net positive year for the sector. Institutional 
investment is creating positive transparency, which will accelerate the sector’s rate of maturity.

We look back at our forecasts from January 2021 to see what happened. Then, we will dust off our crystal ball and make some predictions for 2022.
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1. Work from Anywhere
Innovative products to support work from anywhere gathered 
momentum throughout 2021, accelerated by COVID-19, which drove 
employees to demand more workspace options. This growth is evident 
as the WeWork All Access platform in London is reporting 30,000 active 
users. IWG has also signed large enterprise memberships with Nippon 
Telegraph and Telephone (NTT) for its 303,350 employees and Standard 
Chartered, which represents another 95,000 employees globally.

77% of operators we surveyed, reported an increase in hot desk type 
membership packages. Historically such products were notoriously 
difficult to run profitably, but with changes in working practices these 
products will become an important revenue generator for operators.  

In addition, aggregators of flexible workspace that offer access through 
a single platform have raised significant investment funding, including 
Desana raising $4M USD from PropTech1 Ventures, Business Growth 
Fund (BGF) and Techstart Ventures. At the same time, Upflex has also 
raised $4M USD.

As enterprises continue to trend toward a hybrid strategy, we foresee 
aggregator platforms evolving to become better integrated with 
operator systems to improve user experience. 

Colliers flexible workspace consulting team are delivering consulting 
and transaction services to our occupier clients in respect of work from 
anywhere solutions, which will become a component of the CRE strategy.

2. Partnerships and Acquisitions
There has been significant partnership, investment and M&A activity 
during 2021. Notable transactions include CBRE’s investment in 
Industrious, Breather’s booking technology platform being acquired by 
Industrious, Newmark’s acquisition of Knotel, KRR & TIGA’s acquisition 
of The Executive Centre, Cushman & Wakefield’s investment into 
WeWork and IWG’s JV for the Greater Bay Area with major Asian 
landlord, Hysan.

2021 Look Back 
What Happened, What Didn’t
Now that it’s December 2021, we review the five trends that we 
predicted back in January 2021— nearly a year ago — to see if 
our expectations came true:

of operators we surveyed 
reported an increase in hot desk 
type membership packages, 
historically such products were 

notoriously difficult to run profitably, but with changes 
in working practices these products will become an 
important revenue generator for operators.  

77%



Flex Forward: Flexible Workspace Trend Forecast 20224

This increased activity has created robust benchmarks in the sector 
and will influence valuations going forward.

Colliers flexible workspace consulting team is actively engaged in 
several M&A transactions which indicate that there will be further 
activity in 2022. Colliers continues to take an independent position, 
allowing our market-leading flexible workspace experts to advise and 
deliver exceptional real estate services to occupiers, operators, asset 
owners and investors, without conflict. 
 

3. Valuation Consensus
With an increase in non-traditional transactions between operators 
and asset owners there is yet more focus on arriving at a recognized 
and acknowledged valuation consensus. However, there is no further 
direction from the RICS, at this stage, and this remains a critical element 
in the sector’s evolution, which we expect to be addressed in 2022.

Colliers have reviewed the valuation approach for assets with flexible 
workspace products. 
 

4. Non-CBD Growth and  
Non-traditional Office Supply
WeWork has partnered with Saks to create SaksWorks, launching 
flexible workspace options operated by WeWork in existing Saks 
retail locations across the U.S. Meanwhile, Colliers research indicates 
a 3.7% increase in flexible workspace supply in non-CBD geographies.

In the UK, there has been activity in the regions: Hana secured a 
second location in Manchester and Design Offices continue their 
expansion across Germany. Fora have committed to a new location 
in Cambridge and Clockwise Offices continue their asset backed 
regional expansion. 

In our recent operator survey over 67% of respondents are planning 
on expanding speculatively over the next 12 months and 60% 
will look to enter new markets. As demand for flexible workspace 

solutions grow, expansion will continue across CBDs, but also 
secondary and suburban locations.  
 

5. Employee Safety and Engagement
As the return to office accelerates, we are seeing asset owners 
evaluating how they ensure that their buildings meet market specific 
safety standards. They are also looking beyond flexible workspace 
products to evaluate the potential for hospitality offerings and delivery 
of services, programming and content creation.

How occupiers attract their teams back into the office is significantly 
influencing real estate decisions. Sophisticated asset owners across 
all major markets are strategizing approaches to elevate tenant 
experience and go beyond flexible workspace. We are likely to see this 
trend continue to accelerate.

Flexible workspace operators are likely to find themselves in direct 
competition with hospitality operators as they evolve to bring solutions 
to market for asset owners.

The Colliers flexible workspace consulting team is working with several 
forward-thinking asset owners to develop strategies on not only creating 
spaces, but how to deliver programming and content to occupiers. 

As demand for flexible workspace solutions grows,  
expansion will continue across CBDs, but also 
secondary and suburban locations. 
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speculatively 
over the next  
12 months.

over 
67%

60%

will look 
to enter 
new 
markets. 



5

1. Beyond Flex
Previously, asset owners dealt with their retail strategy and office 
amenity strategy separately within their portfolio or individual 
buildings. Going forward, we expect asset owners to develop these 
strategies in tandem.

Depending on the building and the direction chosen by the asset 
owner, there would be a need to observe the needs of the occupiers/
target occupiers of a particular building or portfolio and move toward 
a more extensive, integrated suite of meaningful amenities in order to 
elevate tenant experience. 

In order to deliver a holistic offering, asset owners will generally 
have two options: self-perform or outsource to a trusted partner. 
The operator delivering these amenities may break up the individual 
elements and contract with best-in-class specialists. These elements 
might include: fitness, wellness, food and beverage, hospitality, 
technology, and flexible workspace - in whatever product mix is chosen 
as the most suitable offering.

A single operator would allow for better integration of amenities, 
thereby helping to create a seamless experience for the end user. 

However, it could be possible to piece together these elements and 
for such a process to be a success, it would require building in greater 
structure to agreements.

In addition to physical spaces, content creation and programming is 
critical to engagement with the end user, and how these end users 
ultimately interact with a building will be fundamental to real estate 
decision making.

Experience is trending from a nice to have to table stakes, particularly 
for Grade A and Premium Grade Buildings. We expect more specialist 
operators to emerge in this space, together with hospitality operators 
stepping in and flexible workspace operators pivoting towards it.

The Colliers flexible workspace consulting team are working with 
several forward-thinking asset owners to develop strategies on not 
only creating spaces, but how to deliver programming and engaging 
content to occupiers. 

2. Flexible Workspace Blurs with 
Traditional Office
Historically, flexible workspace was considered a temporary solution, 
but now it has become a critical factor in the overall demand for real 
estate. Taking various forms, flexible workspace is increasingly being 
considered as part of almost every occupier’s CRE strategy.

Asset owners are increasingly adding flexible workspace components 
to their product mix and engaging in creative delivery models to 
provide for occupier demand. Fitted suites are becoming more 
prevalent as asset owners look to capture changes in occupier 
demand, and some are continuing to develop their own flexible 
workspace products. 

Flexible workspace and traditional office will blend to become 
workplace solutions, and industry professionals viewing the two in 
binary terms will dissipate.

Five Trends  
to Watch in 2022
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Here at Colliers, we have launched Colliers SmartFlex, which is a market-leading technology 
solution for our local experts to strategize on operator selection, manage transaction workflow 
and automate reporting. As the worlds of flexible workspace and traditional workplaces blur, we 
believe our experts on the ground should have the tools to cover all office solutions.

Flex products

Annual +

Enterprise Solutions

• Dedicated floors/offices
• Ability to customise
• Branding opportunities

Monthly/Annual

Private Offices/Suites

• Private office or suite
• Limited customisation
• Shared facilities

Daily/Monthly

Traditional Coworking

• Open plan working 
environment
• Dedicated or hot desks
• Shared facilities

Hourly/Daily

Meeting Space

• On-demand meetings
• Off sites / project planning
• Conference / event booking
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Managed Office

Core space taken with either 
an asset owner or operator 
on a long term lease with 

flexible workspace products, 
on shorter terms, as part  
of the same agreement  
and typically within the 

same building.

Flex & Core

Turnkey delivery of 
space, bundled together 
with additional services 

by the operator or  
asset owner. 

Hub & Spoke Reverse Flex Digital Campus

Delivery Models

A larger, longer term “hub” 
office either traditional 
or a flexible workspace 
product, together with 

a range of, typically 
smaller, flexible workspace 

products in a range of 
locations, either with one 

operator or several.

An occupier partners 
with a flexible workspace 

operator to repurpose part 
of their traditional office 
as a flexible workspace 

location, usually where the 
occupier has surplus space 
on a long term lease, or is 

an owner occupier.

A work from anywhere 
solution where an 

occupier provides on-
demand access to one 
or a range of flexible 

workspace solutions via a 
technology platform. This 
can be executed with one 
operator or an aggregator.
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3. More Products
We expect new product offerings to become available from 
technology providers, operators and asset owners.

Flexible workspace is ultimately the outsourcing of real estate 
functions, and broader offerings will be brought to market 
providing solutions for changing occupier needs. We expect 
these to go beyond physical spaces to include services, 
experiences, wellness and sustainability. 

In addition, and much like the hotel sector, we believe there 
will be a continued diversification of product - from cost-
effective through to high-end premium solutions. The sector is 
maturing and the choice of solutions will continue to expand, 
which will only benefit occupiers. 

4. Flight to Quality
Based on the strong desire of occupiers to provide their 
employees with the best working environments possible, 
flexible workspace operators are being evaluated for their 
build standards more than ever. Wellness rooms, access to 
more amenities, quality IT/AV infrastructure, and location are 
driving occupiers to certain operators in market. With the war 
for talent and quality labour peaking during the back half of 
2021 (and into 2022), occupiers know that without a quality 
real estate environment and flexible working guidelines they 
ultimately will lose their employees to competitors. 

Sustainability, air quality, medical services, mothers’ rooms — 
these are only a sampling of the important needs an operator 
must address in order to leap beyond gaining market share 
and lowering vacancy — making sure they are doing their part 
to better the industry. 

In early 2021 Convene announced they had partnered with 
Eden Health to provide WorkPlace members with access to 
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healthcare. Given the ongoing 
worldwide COVID-19 battle, we 
believe there will be a continued 
evolution of the sector to include 
more wellness offerings and 
smarter buildings over the next 12 
to 18 months. 

5. ESG
Following the COP26 summit, we 
foresee the end of greenwashing, 
where companies try to deflect 
attention away from their less 
sustainable activities. Real estate 
needs to do more to address the 
challenges involved. 

As occupiers divert more attention 
to the impact of their office use, 
the flexible workspace sector can 
lead the way. The carbon impact 
of office occupation is not just the 
building but the fitout, operations and commuting impact on staff. 

As flexible workspace operators are delivering a full office experience, they 
are well-placed to begin measuring, reporting and sharing the full impact of 
office occupation. Some operators are far more developed in this area, with 
the likes of X+why achieving B.corp certification and Fora winning a number 
of sustainability awards, while Hub Australia have become carbon neutral 
certified.

As occupiers continue to use flexible workspace, it is vital that this sector set 
the example and develop policies to address the impact office use has on 
ESG targets.
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Looking Forward
The flexible workspace sector is well-positioned to deliver solutions for a range of occupier demands, from alternatives 
to full-time work from home, supporting hybrid work scheduling policies and elevating the tenant experience in larger 
buildings. 

2022 will be yet another dynamic year for the sector and Colliers is continuing to grow our team to support occupier, 
asset owner, investor and operator clients, and we will continue to invest in technology solutions to provide insights, 
information and data to support our clients.

Our flexible workspace consulting team provides best-in-class consulting and transaction services to occupiers, 
operators,asset owners and investors across this dynamic sector. Please reach out to:

Americas
William Burchfield
william.burchfield@colliers.com
+1 516 578 5928

EMEA
Tom Sleigh
tom.sleigh@colliers.com

+44 7738 004095

APAC
Jonathan Wright
jonathan.wright@colliers.com

+852 9020 9200


