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”We are being approached by several real
estate companies wanting The Park to
move into their premises”.
MIKAEL AHLSTRÖM, FOUNDER AND CHAIR OF THE PARK

EXECUTIVE
SUMMARY

•

The coworking market space has been one of the fastest growing markets both globally and in Sweden over
the last years; the market is estimated to continue
growing

•

As one of the first coworking spaces, launched in 2002,
The Park has continuously refined its setup and business model and is now well suited for more aggressive
expansion

•

Today The Park holds 14,000 sqm floor space after doubling in 2019 making it one of the bigger players on
the market. The plan is to double in 2020 and further
double in 2021

•

Apart from memberships and work station rentals,
The Park creates revenue via conferences, events,
cafés, related business services and sponsorships

•

Within its growth strategy, The Park works closely
with both real estate developers and other significant
partners; among the latter IKEA stands out as a global
partner with huge development potential

•

Thanks to its strategic partnerships, The Park can also
provide office space to larger companies wanting an
external party to operate its office. Much of future
floor space growth stems from these setups

•

The Park has a profitable stable business history and is
now moving in to a growth mode with continuous focus
on good results but in need of capital for investments
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MARKET ANALYSIS
The coworking market space has been one of the fastest growing
markets both globally and in Sweden over the last years. With
office space in high demand and with more and more fast-growing
companies choosing flexibility over stability, the market is estimated
to continue growing

There has always been a market for sub-renting your workspace, such as renting a spare room in someone’s office.
The last few decades however, this segment has become a
business in its own right, with coworking hubs emerging,
gathering a multitude of businesses under one roof. Today
this is a >$25bn industry, expected to double over the next
three years.

The estimates put the
global market value of
flexible workspaces at

(Million)

There are currently 3.1 million
coworkers in the world and
the number is forecasted to
nearly double by 2022.

3.1

2019

$26bn

6

2022

GCUC GLOBAL COWORKING REPORT /
SMALLBIZGENIUS.NET

ALLWORK.SPACE
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Coworkers
in the world

The Park

Stockholm coworking floor space

Even with this growth, the market only accounts for a
small portion of total office space. Despite an annual average floor space growth of 28% in Stockholm, still only 3%
of all office space is coworking. In Sweden furthermore,
the number of companies has increased by over 25% since
2010 and today around 20% of all workforce is active in the
so called gig or freelance economy. These numbers in combination give at hand that room for further growth in the
coworking sector is massive.

(sqm)
181 219
143 312

https://makeit.seb.se/gig-ekonomin-den-nya-flexibla-arbetsmarknaden/

32 884

2011

The top 19 Swedish coworking
companies last year increased
their floor space by

2017

2018

FASTIGHETSAGARNA.SE

27 %

3%
of workspaces in
Stockholm are coworking

FASTIGHETSAGARNA.SE

FASTIGHETSAGARNA.SE
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THE PARK
A personal and creative coworking space with offices, conference
and event areas in attractive locations in the heart of Stockholm

The Park is one of the first creative coworking spaces in
Sweden, offering a community for freelancers and companies wishing to network around experiences and knowledge.

and will be a great add-on in terms of both volume and
stabilising the revenue flows. One key to an ongoing solid
business is a strong sales department, always working to
minimizing vacancies; The Park has and will continue to
strengthen its sales team, aiming at always staying ahead
of the curve of its market expansion.

The first office opened at Sveavägen in 2002, and was followed by Hälsingegatan in 2014 and Södra and Rådhuset
in 2019. With these successful expansions in mind, further
expansion is well underway for both 2020 and 2021. The
plan is to go from 14,000 sqm at the end of 2019 to 60,000
sqm at the beginning of 2022, including spaces in both
Gothenburg and Malmö. Today The Park hosts around
1,300 members from 500 companies.

A new management and board of directors was appointed
Q4 2019, adding senior competence with the purpose of
strengthening the organization with regards to modern
workspaces, conceptual guidelines for scale, brand building and organizational growth, thereby creating a solid
base for future expansion.

BUSINESS MODEL

Today The Park
hosts around 1300 members from
500 companies.

The keys for a suitable The Park location are excellent
communications as well as long-term rental agreements.
By sharing the common areas, effective space per person
is kept around 5 sqm, compared with around 15 sqm for a
standard office.

All in all, revenues stem from five sources:

Adding to its original open coworking model, i.e. primarily catering to small businesses, The Park is now also able
to provide office space for bigger firms. This is possible
through deeper collaborations with real estate owners,

1. Work station rents, at four levels
• Separate room, Fixed seat, Mobile seat and Lounge
access
•

Monthly payments. Higher level of flexibility than
regular office contracts

2. Events and conferences
• The Park offers meeting rooms and space for
conference and events to members and external
guests. Today about 50 conference rooms, eight
larger event areas and two large terraces, with capacity between 2–300 people
3. Restaurants & catering
• The Park Södra has its own 400 sqm café, open
both to the public and members. It provides catering to conferences and events for the rest of the
organization

ATLAS CAPITAL GROUP
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Revenues stem from five sources:
• Work station rents
• Events and conferences
• Restaurants & catering
• Corporate sponsorships
• Potential add-on company related services

4. Corporate sponsorships
• The Park offers access to the network of talents
and growing entrepreneurs to companies via a
partnership program
•

Three levels of partnership, with different opportunities to logotype exposure, special memberships, mobile desks, events and happenings, seminars, conference and restaurant rebates etc

5. Potential add-on company related services
• Anything a smaller business may benefit from
• As The Park moves more into office management
also for larger companies, the number of potential
services to add will increase significantly
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UPCOMING
PROJECT EXAMPLES
The Park, being one of the first players in the industry, is a strong
brand in the Stockholm coworking community
T H E PA R K S Ö D R A F LO O R 3 A N D 4

The company has the competence, the resources, the
operational strength and the brand in the market to take
on new facilities and accelerate the growth and continue to
build the ecosystem for the members.

AMF Fastigheter is creating the next dynamic work environment under the name Stockholmsverken. The Park is a
central part of the plan.

The Park has defined a strategy with some key partnerships
to grow fast but steady with neutral or positive cash flow,
providing value to the real estate owners in their buildings
or blocks.

The Park Södra floor 2 opened the doors in March 2019
and in March 2020 two more floors will open up, almost
doubling the space to include around 800 members. The
floors will add between 20 and 30 rooms, inhibiting 6–20
workstations per room. A large event space on the top floor
can also host larger companies for full day seminaries and
events.

KUNGSHOLMEN
The Park is opening a new location in Kungsholmen in cooperation with a creative digital agency in Stockholm. This
office occupies one entire 3,000 sqm building in a unique
environment, being one half an old church and one half a
refurbished movie theatre. This is just one example of a
new trend where larger companies want The Park to take
over their reception and optimize the free capacity in their
building with a coworking offering. This provides The Park
with a risk free way of expanding the presence in the market.

S TO C K H O L M C I T Y
The Park is in final stage of negotiations with two new locations of 2,000 sqm and 3,000 sqm in city locations broadening our offering with more centrally located The Parks.
The new spaces can be opened during spring and autumn
2020, with a total capacity of 500 more members.
MALMÖ
A large building in Malmö is about to undergo a total renovation and the real estate owner has chosen The Park
as its preferred partner for managing its up to 4,000 sqm
coworking area. Among other features a massive atrium
will provide the opportunity for an open and welcoming
space, with great café and event opportunities. The building will be ready for opening during 2021.

ATLAS CAPITAL GROUP
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MALMÖ

2000–4000 sqm

STOCKHOLM CITY

2000 sqm
THE PARK SÖDRA
FLOOR 3 AND 4

2021

3500 sqm

KUNGSHOLMEN
STOCKHOLM

3000 sqm

2020

2020
2019
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GROWTH
STRATEGY
The Park has a clear growth strategy with numerous ways to tap
future market potential

G E O G R A P H I C A L E X PA N S I O N

C O N C E P T D E V E LO P M E N T

The Park is now entering a phase of more active expansion,
having spent years perfecting its business model and market understanding. The geographical expansion consists of
three parts:

There are numerous ways to further expand The Park’s
concept. One that already has been tapped into is the
opportunity for The Park to take over larger companies’
reception and office management and thereby optimize
the free capacity in their building. This position as a general and broad alternative gives The Park the opportunity
to embrace a large portion of companies now making the
decision not to prolong their existing office contract, but
who instead choose to move into a more dynamic and flexible coworking space.

Expansion in Sweden
Initial expansion to both Gothenburg and Malmö are
already underway; more will come here as well as in other
major Swedish cities
Expansion into Northern Europe

Given that coworking spaces act as hubs for so many companies and services, further development down several
tangents are plausible. Examples of this include anything
from separate event and conference operations to more
direct business services such as accounting and marketing
support.

Discussions are ongoing regarding projects in Copenhagen; Denmark in general sharing many of the Swedish
market traits is a relevant market to approach. Also other
Northern European markets are relevant, including but
not limited to Finland, Holland, Poland and the Baltics
Opportune hub expansion
Should an opportunity arise outside of The Park’s core geographical focus, the resources and skills to act are in place.
In order for this to be relevant it must encompass either
one major space or several minor, in order for The Park to
actually be able to build a business viable hub

ATLAS CAPITAL GROUP
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S T R AT E G I C C O L L A B O R AT I O N S

Real estate owners are seeing a large creative value in implementing coworking as a component in their buildings or
development areas. Getting access to the dynamics of The
Park’s members, events, speaker sessions and the people
that these attract is a crucial part of putting a new building
or area on the map.

R E A L E S TAT E OW N E R S
The Park has been approached by several real estate companies wanting to establish The Park areas in their premises.
The Park is looking for real estate owners that see The Park
as a partner to create value in their properties and who are
willing to share some of that value, typically through rental reductions in order to finance the establishment of the
venue. This makes it possible for The Park to grow with a
neutral or even positive cash flow, depending on its ability
to fill up the space, again highlighting the importance of a
strong internal sales team.

On top of that, the practical aspects of properly managed
event spaces, conference rooms, cafés, pod studios and so
on create further attraction for a new area.

ATLAS CAPITAL GROUP
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Through a parallel collaboration with IKANO Bank, The
Park is also able to finance its furniture in a very favourable way, giving the opportunity to increase the speed of
growth while limiting capital need.

IKEA
The Park has established a strong collaboration with IKEA,
offering a cost- and resource effective way of designing and
filling new spaces with quality furniture. The Park Södra
was the first coworking space in the world totally designed
and implemented by IKEA.

IKEA has made a case study of the project with graphical
material and movies. The tagline for the collaboration, also
being used in IKEA’s material, is “For the many entrepreneurs”. The IKEA collaboration will serve as a cornerstone
in the international expansion of The Park.

The visual identity
aims at mirroring
IKEA has made
the key values of
a case study of the
The Park: creative,
project
playful and innovative. Much work
was put into finding
the right tone all the way from café to common areas to
neutral work spaces. The result was a homely mix of styles
with harmonious colouring based on 75% IKEA furniture
with the rest being local second hand pickups.

”To create both a homely environment and an integral whole, we
worked with a mix of styles, plants and details that reappear
throughout the space.”
PETRA MAGNUSSON, BUSINESS INTERIOR DESIGNER IKEA

Read more and see the movies at: https://
www.ikea.com/se/sv/ ikea-business/
the-park-en-kreativ-arbetsplats-foer-demanga-entreprenoererna-pub6af8d2e1

ATLAS CAPITAL GROUP
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FINANCIALS
The Park, total floor space & number of locations
Locations

Floor space (sqm)
100 000

20

50 000

10

Floor space
Locations

0

0
2019

2020

2021

Budget, The Park
MSEK
250
200
150
Turnover

100

EBIT
50
0

2018

2019

2020e
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VALUATION &
EXIT STRATEGY
The Park is currently operating at a margin of around 16%,
profits being wholly used for further expansion. Thanks to
the general growth of coworking and the strong brand of
The Park, developers are often offering up to one year of
significant rental reductions, making staff, primarily within sales, the key cost of expansion.

tate owner Wallenstam, who thereby acquired around
11% of the company. The company is aiming for an IPO.
In general, both financial players and real estate companies
have been on the acquisition path; some further examples:
• Coworking space No 18 was acquired by IWG, who also
operates Regus

The organization is to be further strengthened by additional sales and marketing competence, in order to ensure
continuously high occupancy ratios as well as high levels
of quality in all premises.
C O M PA R I S O N

•

SEB Private Equity acquired around 58% of the coworking 7A, with aim to further increase its expansion

•

On the international stage, private equity giant Blackstone recently acquired TOG

E X I T S T R AT E G Y

Two Swedish valuation comparisons:
•

•

With a capital raise during spring 2020, The Park intends
to strengthen the organization and its position in the market, in order to significantly increase the valuation before
a larger raising of capital during 2020/2021. This to finance
the next sprint of growth.

United Spaces. Two locations of total 11,000 sqm, turnover in 2018 of SEK 80M, EBIT SEK -8M. During the
second half of 2018, a new share issue via crowdfunding at valuation SEK 100M; in January 2019 Castellum
acquired all shares at valuation SEK 200M. Through
the acquisition, floor space over three years is expected
to increase with 40000 sqm.

Given the multiples shown above, a 10x exit within 3–5
years is well in reach.

Convendum. Grown to 40,000 sqm since 2016. Turnover 2017 SEK 57M, EBIT SEK -13M. During autumn
2018, SEK 55M was raised at valuation just north of
SEK 400M. Key investor was Gothenburg based real es-
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NOTES BY ATLAS
CAPITAL GROUP

The coworking market space has been one of the fastest
growing markets in Sweden over the last years, and all indicators point toward a continued growth. The growth is
happening at the expense of old-fashioned long-term office leases, and the trend is similar across the world. With
the market in Sweden being a perfect storm, in the sense
that Sweden has more fast-growing tech companies than
most combined with a stiff climate for new constructions,
the market for The Park is perfect.

•

Buyout. Both national and international companies are
continuously looking for companies to acquire, placing
The Park in a great position. Similar acquisitions have
been numerous over the last years.

•

IPO. Companies similar to The Park are listed at valuations in the range of €20M–€50M.

Whichever way the company eventually decides to go, the
initial focus will obviously be to build a successful business. With the budgeted numbers, the company expects to
turn a profit in 2020. Valuations of the company are estimated to be attractive enough for an exit within 3–5 years.
The company is open to an earlier exit as well.

The Park is already showing positive numbers, and the
capital contribution now sought is simply to speed up the
growth phase. For 2020, the current budget is set at a SEK
93 M turnover with a SEK 10M profit. The sharp increase
in turnover comes from the new spaces opening up in late
2019 and early 2020.

Atlas Capital Group has had previous dealings with the
founder and chairman Mikael Ahlström, and given his
track record we are very positive to The Park’s chances of
creating great value for its investors.

As with most companies, there are three potential scenarios open to investors:
• Dividends from a profitable business. The company will
first use profits to increase marketing and expansion,
but dividends to owners are still likely to be significant.

Atlas Capital Group

ATLAS CAPITAL GROUP
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ABOUT ATLAS
CAPITAL GROUP
Atlas Capital Group S.A. is an independent company that gathers
information on investment opportunities and summarizes and provides
this information to its shareholders and members.

Atlas Capital Group S.A. is designed primarily for private
investors, companies as well as individuals, and is comprised of a limited number of investors. Each investor is
personally invited, and Atlas Capital Group’s recommendations and services are for members only. Atlas Capital
Group is independent, with no ties to any other financial
corporation.

investors with very high net worth. Our products are open
to all our members, and we focus on several investment
types, including real estate, structured capital products
and equities
ACTIVE OWNER
Atlas Capital Group S.A. always strives to be an active
owner in our investments, and we are often engaged with
the boards of the companies we invest in. This is our way
of guaranteeing that we always have influence and control
of the development of our investment projects.

EXCLUSIVE PROJECTS
Atlas Capital Group S.A. offers a number of investment
vehicles that are tailored to our members’ personal circumstances. These vehicles are exclusive to our members, and
gives access to investments that are normally only open to

Atlas Capital Group S.A. has its head office in Luxembourg.

Contact information
Atlas Capital Group S.A
2, rue Drosbach
L-3372 Leudelange, Luxembourg
Email: info@atlascapitalgroup.net
Website: www.atlascapitalgroup.net
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DISCLAIMER
This document does not constitute a prospectus within the meaning of Directives 2003/71/EC and 2010/73/EU on
prospectuses to be published when securities are offered to the public. It is solely intended for prospective investors
in securities of The Park Group AB, and is distributed only to a limited number of prospective investors. This investor
memorandum must not be provided to any person other than the original recipient and may not be reproduced or
used for any other purposes. This investor memorandum does not constitute an offer to sell or an invitation to subscribe for or purchase any of the securities of The Park Group AB in any jurisdiction in which such offer or invitation
is not authorized, or to any person to whom it is unlawful to make such an offer or invitation. The recipient of this
investor memorandum must comply with all laws that apply to him in any place in which he buys, subscribes or accepts an offer of securities of The Park Group AB or possess this investor memorandum. The attention to prospective
investors in The Park Group AB is drawn that they must obtain any consents or approval that they need in order to
purchase, acquire or subscribe to The Park Group AB securities and obtain their own tax advice on the consequences
for them in so doing.
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