
Securities Name Nao Group Asset-Backed 8.25% Fixed Income Bond

Issuer  Audacia Capital (Ireland) plc 

Issuer’s Auditors Grant Thornton

Type 5-year fixed rate (with early redemption on 3rd anniversary)

Interest Paid quarterly
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Liquidity  Daily  

Bank Northern Trust Bank 

Clearing System CREST  

ISIN IE00BDVPP762
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Website www.naogroup.com



ThE COmpANy 
The Nao Group is a commercial property developer striving to be at the forefront of the rapidly evolving coworking and shared office space 
market. Utilising the senior management team’s vast experience in the property sector and solid operational intelligence, the company 
has set a course to deliver a coworking experience that today’s entrepreneurs and SMEs will truly embrace and, in the process, create 
environments for better productivity and health. To support growth, the company seeks to raise funds through the launch of a corporate 
bond, which will offer a broad range of investors the opportunity to gain exposure to the fastest growing property sub-sector globally.  

The business was founded in 2016 and, until recently, operated under the name WorkSpace Commerce (WSC). Since its launch, the company 
has raised £8 million from institutional and HNW investors. This enabled Nao Group to plan, source, fit-out and launch its first offices in 
London and APAC in 2017. In 2018, the company successfully launched two further London sites and, in total, now has over 500 members 
across all locations. With innovation and passion at the heart of what Nao Group is building, the company is embarking on its next steps 
with confidence. With the UK pipeline strong and three new coworking locations in London being developed for launch in early 2019, the 
opportunity to accelerate the business is imminent.

mARkET OppORTuNITy 
Nao Group’s portfolio currently boasts superb properties in London and APAC, but its ambitions far surpass this point. The company has a 
strategy to expand its portfolio to 30 properties in the next 7 years across the UK, Europe, and APAC region, which will enable us to achieve 
an estimated valuation in excess of $300 million.

COWORkINg SECTOR AT A gLANCE   
•  Coworking is the fastest growing sub-sector of the real estate market and has grown by over 200% globally in the past five years (JLL Global 

Market Perspective report).

•  In Europe, coworking is continuing to grow at a rate of 15-20% per year in prime cities (The Global Coworking Unconference Conference - GCUC).

•  The GCUC has indicated that memberships are growing at an average annual rate of 24.2% and by 2022 there are expected to be 5.1 million 
coworking members across the world.

•  Cushman & Wakefield’s most recent sector report on APAC is forecasting 40% growth in coworking memberships, which is well above the 
global average. 

•  Currently, the global coworking sector is being spearheaded by WeWork, a company valued at $20 billion in less than eight years of operation. 

•  Naked Hub, a two-year-old coworking company with a series of coworking offices across China and Singapore, was recently acquired for 
$400 million. 

•  Currently, flexible workspaces account for only 1% of total office inventory (across 87 markets). Cushman & Wakefield predict that the 
coworking sector will represent between 5% and 10% of inventory across various markets in the coming years. 

•  It is predicted that, by 2020, 40% of the total workforce will comprise freelancers and individual contractors (The Future of Work Institute, 
Boston College). 

•  50% of organisations have seen an increase in their use of contingent workers over the last five years (EY Contingent Workforce Study 2016).

Whilst the coworking model is clearly flourishing as today’s modern businesses seek flexibility and working environments that cater to the 
needs of millennials, market research indicates that the majority of operators are not delivering a product that truly strikes a chord beyond 
cost. The Nao Group, with its operator, Areaworks, is changing the coworking landscape by offering services that help entrepreneurialism and 
wellness to flourish in the same coworking environment. To deliver on our growth ambitions, the company is targeting prime city areas, while 
also focusing on areas outside of traditional city centre locations, which are attracting new businesses and mixed-use developments. These 
areas are proving attractive due to their lower costs whilst workers can avoid long commutes into the city centre.

The launch of the Bond is a very exciting moment for the Nao Group. The company is inspired to deliver a product that today’s businesses 
truly want and, in the process, grow the company on an international scale and deliver excellent returns for investors.

DISCLAImER
The Nao Group Asset-Backed 8.25% Fixed Income Bond comprised in debt securities issued 
by Audacia Capital (Ireland) plc, a company registered in Ireland (number: 622442) whose 
registered office is at 1st Floor, Block 2, Harcourt Centre, Harcourt Street, Dublin 2, Ireland.

The Nao Group Asset-Backed 8.25% Fixed Income Bond has been listed and is publicly 
tradable on the General Exchange Market (GEM) of the Euronext Dublin Stock Exchange, 
for which the company has submitted information to the Exchange as published on the 
following link: https://bit.ly/2S9vwf8 

This is a document for guidance only and has been prepared by the board of Nao-People 
Ltd. Nothing in this document has been verified by, approved by, or is a statement made 
by, or at the request of the issuer, Audacia Capital (Ireland) plc. All persons interested 
in the Nao Group Asset-Backed 8.25% Fixed Income Bond should undertake their own 
specific enquiries and diligence before taking any action in relation to the contents of 
this document.
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