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2023 Full Year Results

No representations or warranties, express or
Implied are given in, or in respect of, this
presentation or any further information
supplied.

In Nno circumstances, to the fullest extent
permitted by law, will the Company, or any of
its respective subsidiaries, shareholders,
affiliates, representatives, partners, directors,
officers, employees, advisers or agents
(collectively “the Relevant Parties”) be
responsible or liable for any direct, indirect or
on sequential loss or loss of profit arising from
the use of this presentation, its contents
(including the management presentations and
details on the market), its omissions, reliance
on the information contained herein, or on
opinions communicated in relation thereto or
otherwise arising in connection therewith.

The presentation is supplied as a guide only,
has not been independently verified and does
not purport to contain all the information that
you may require.

Caution statement

This presentation may contain forward-
looking statements that are based on current
expectations or beliefs, as well as assumptions
about future events.

Although we believe our expectations, beliefs
and assumptions are reasonable, reliance
should not be placed on any such statements
because, by their very nature, they are subject
to known and unknown risks and uncertainties
and can be affected by other factors that
could cause actual results, and our plans and
objectives, to differ materially from those
expressed or implied in the forward-looking
statements.

You are cautioned not to place undue reliance
on any forward-looking statements, which
speak only as of the date hereof.

The Company undertakes no obligation to
revise or update any forward-looking
statement contained within this presentation,
regardless of whether those statements are
affected as a result of new information, further
events or otherwise.

This presentation, including this disclaimer,
shall be governed by and construed in
accordance with English law and any claims or
disputes, whether contractual or non-
contractual, arising out of, or in connection
with, this presentation, including this
disclaimer, shall be subject to the exclusive
jurisdiction of the English Courts.

Results presented in accordance with IFRS
except in certain circumstances (as
footnoted) where accounting standards pre
application of IFRS 16 are presented.

All percentages are at constant currency
unless otherwise stated.
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Investment Case

Market leader in a future Fast capital light growth
mega industry — Hybrid work
/ Platform work

50% US Structural cost advantage

Significant cash generation
whilst growing

Most tenured
and experienced
management team

Global network and coverage
advantage
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Hybrid working:
the new normal  \Ciisess

where they work’

90%

89% 88%

of companies report of companies are
better retention thanks planning a full shift

to flexible working to flexible working?
options?

Evolution of hybrid working
Traditional approach to — Digital-first approach to
real estate procurement real estate procurement
Homeworking = = — — _ _ _
Flex ~ o B Homeworking
S~ \Homeworking

Real Estate teams set S~o CEOs set the agenda
the agenda T~ o

Core - o = ~» Flex
Employers have the TS ~~ Employees have the
power to decide where Flex Tt~ HQ power to decide where
work is carried out Core work is carried out

February 2020 April 2020 2022 and beyond

1. HR Report, 90% Of Office Workers Say They Want More Flexibility, August 2012

2. CompareCamp, 45 Flexible Working Statistics: 2020/2021 Data, Trends & Predictions, 55% Of employees are hYbrid Working

May 2020
3. Microsoft, New Future of Work Report, May 2022
4. JLL Workforce Preferences Barometer, June 2022

vs. 26% exclusively in the office*
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Client drivers to transition to Hybrid

80% 95%

| ‘ PrOfESSionaI of CFOs say of HR professionals
COStS ' i Ta Ient . hybrid working agree hybrid
' ' service is a significant working
| | cost saver is an effective

recruitment tool

l. $11,000 82%

Happy,heahhy

, ' i savings per of employees say
N EtWO rk em p I oyees Com m u nlty employee per year hybrid has made
! Thd them happier and
| more motivated
) O L))
. . A 50% 50%
Flexibilit 7 OLE
_4 Hybrid can of employees believe
y em ployees reduce office hybrid w?)/rking halsV
. costs by up increased their
to 50% productivity

Source: IWG Whitepaper, Global Workspace Analytics study




ITWG - Global market leader
in the Hybrid work market

3,014 86/ 120/44

@ Iocat lons & pipeline deals signed @ countries/languages

SO5k  8m 500,000

£ rooms 2L users ER Compan ies
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Market leader, only global platiorm

Hugely fragmented market

BN 500 wework e Lead the market

B 160 A INDUSTRIOUS on innovation

B 150 ESERVCORP

* Multiple products
developed

n

 Well established R&D
team

# of location

O--...

* Data-rich history
of activity

500 1,000 1500 2,000 2,500 3,000 3,500 4,000 4,500 5,000 « IWG growth plans
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The growth opportunity

5620

i i it

(Q) airbnb |W dek‘*pb Uber
: l l
@ . Uber o
_ ] ] Eats E=5

$3.4trn S$5.7trn

c. $100bn c. $160bn

‘ Total addressable market ‘ Market Cap.

Sources: Bloomberg, airbnb S-1Filing, Uber S-1Filing
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" IWG delivers: srowth,
revenue, cash, dividend

 Highest-ever revenue with 10*' growth in system-wide revenue to £3.34bn

e Increasing footprint globally - c2x increase in the opening rate during 2023 from
2022

e Capital light pipeline strong with 839 locations signed during 2023 up 99% vs 2022

e Continued cost discipline with revenue growth higher than cost growth despite
continued global inflationary pressure

e Cashflow generation improving and continued paydown in financial net debt

e All delivered profitably with EBITDA of £403m?

e Dividend resumed with progressive policy

1. Constant currenc y
2. Adjusted EBITDA pre IFRS
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On track to

ployy. 2023
$1,200m

$1,000m
$800m
$600m
$400m
$200m

$Om

S1bn EBITDA target

Medium term
target

Sources: Based on pre-IFRS EBITDA; GBP to USD FX: 1.25

11
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2023 Highlights

Delivering the plan

A

e Cashflow is building and will continue to grow across our three
business units — Company Owned & Leased, Managed & Franchised,
Worka - £207m cash generation before growth capex

e Capex has reduced and will continue to decline

 Net debt reduced by £104m through the year to c.1.5x net debt /
EBITDA

e Our commitment to grow a strong balance sheet and increased
returns to equity holders over the medium term

e Final dividend of 1.0p/share
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9% revenue growth

With all divisions contributing

Gross Profit?> margin

100%

49%

% growth!

50%

*

18%

Managed & Franchised

1. All constant currency growth rates
2. Gross Profit before rationalisation impact

20%

7%

Worka

25%

9%

Company-Owned

Total Group

25% Gross Profit margin?

Managed & Franchised growth driven by
existing centres maturing and new centres
being added to the network

Company-owned revenue driven by a 6%
Increase in RevPAR

Worka continuing to acquire bolt-ons for new
products and services combined with platform
expansion leading to all segments performing
strongly

Combined group revenues +9% year-on-year
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RevPAR
Why 1t’s appropriate tor IWG

e ReVvPAR is a well-understood measure used across many industries — such as hotels.

e |tis particularly relevant to IWG as it incorporates all revenues received across IWG’s expansive product portfolio and is a
far more representative way of analysing the business and how IWG works day-to-day

e RevPAR is a monthly average KPI, defined as the system revenue of the IWG Network (excluding Worka and excluding
centres opened and closed during the year), divided by the corresponding number of available rooms

e Solely using Occupancy or Price is not representative — given such a vast portion of our revenue comes from ancillary
services — RevPAR captures all of these drivers
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RevPAR

Growth across IWG network

e Group RevPAR +6% year-over-year to £291

Preliminary results System RevPAR (£)
£ | % change 2023 2022 ST o
currency e Company-owned RevPAR +6% to £280
Managed & Franchised system-wide 381 392 +1%
e RevPAR in Managed and Franchised increased
o
Company-owned 280 269 +7% 1% to £38I
Worka - = n/a

IWG Network 291 280 +6%
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TWG network

Signings now evolving Into openings

- e Number of signin rew strongl r-over-
Centres signed 2023 2022 g oY change in umber of signings grew strongly year-ove
Change % year
Total new centre deals signed 867 462 405 +88%
Total number of deals signed +88% and
1 1 1 1 (o) . . .
e S 421 L RS number of capital light deals sighed up 99%
o 979 o1 year-over-year
Signings evolving into openings — opened 328
locations in 2023, of which 301 were capital-
Centres opened . . .
light — this is expected to accelerate during
Number of centres open 3,514 3,345 169 +5% 2024
Centre openings 328 152 176 +116%
Of which capital light! 301 113 188 +166%

In % 92% 14%

1. Includes locations signed/opened in Managed & Franchised and Variable rent areas
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TWG network

Becoming more capital light

A

2023 System location movements by Dec-2022 Rooms Rooms Changed Dec-2023! e |In line with our Strategy to inOt toward
type (k rooms) Opened Rationalised . . 5
capital-light assets — 92% of centres
Conventional 566 +9 (21) +4 558 opened in 2023 were capital-light
Variable rent (capital light) 206 +20 {[e) (2) 214
e Meaning the overall portfolio is
Company-owned 772 +29 (31 +2 772 increasingly tilting toward capital-light
. locations
Managed & Franchised (capital light) 92 +37 (4) (2) 123

Total 864 +66 €1)) O 895

1. Room count is as of the period end
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Revenue growth driven by all segments

Managed & Franchised fastest system revenue growth

£48m £3,001Tm
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Managed & Franchised

Strong growth and great pipeline

FY 2023 (£m) Year-on-Year Growth Fee income up 49% to £50m on £427m of
System revenue
System revenue 427 20%
cross profit >0 49% Record 117,000 rooms signed during 2023 up
129% vs 2022
193 Signings now evolving into openings at pace

117 with 37k rooms opened in 2023 — up 2.5x the
2022 rate

RevPAR of £381in 2023 with an estimated
RevPAR of c£250 once all rooms in the
pipeline have opened and matured

No. rooms (Dec-23/k) No. rooms signed (k)
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Company-Owned & Leased

Margin focus delivering results

FY 2023 (Em) Year-on-Year Growth Gross profit pre-rationalisations' margin
- 89 iy iIncreased by > 400 bps to 20.4%
evenue , %
Gross profit 028 Al RevPAR increased 6% to £280, delivering
revenue growth of 7% to £2.59bn
20.4% _ . .
779 gross margin! Costs, including centre net maintenance

capex, held below inflation driven by improving
efficiencies, despite the high inflationary
backdrop

280

No. rooms (Dec-23/k) RevPAR (avg per month/£)

Centre net maintenance capex of £4Im during
2023 which is a fraction of previous capex

1. Adjusted gross profit before depreciation on a pre-IFRS 16 basis
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Worka

Strong margin delivery

hybrid working platform

Revenue 319 18%

EIMES [P Iee ez Continued progress with multiple bolt-on
acquisitions and platform expansion, in line
with strategy

50.2%
319 gross margin'

Revenue increased by 18% to £319m
delivering gross profit growth of 16% to

£160m
160

Some headwinds as legacy contracts roll off
forecast; expectation of flat revenues during
2024

Revenue (£m) Gross Profit

1. Adjusted gross profit before depreciation on a pre-IFRS 16 basis
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Investments

Higher non-centre investments

- Centre Centre Other Capex e Controlling centre maintenance capex as we
Maintenance Capex (net) _ Fitout Capex (net) (incl. M&A) continue to drive efficiencies throughout the
Managed & Franchised 0 0 O business
Company Owned & (47) (55) (58)
Franchised . .
Net spend on centre fitouts continues to fall
Worlka © © o8l as we pivot further into our Managed &
2023 (41) (55) (82) Franchised, capital-light strategy
2022 GL)) (104) (376)"

Spend on non-centre capex increased as we
Invest in technology to better automate our
business to drive further efficiency across
the Group

1. £36m excluding Worka




Bringing the divisions
together

Strength across the board

All divisions performing strongly

Pre-IFRS . _
£m LoVSteM  Revenue Contribution'  Overhead’  Adjusted Managed & Franchised driving revenues —
SELL cost investment in the partnerships team is
Managed & Franchised e - - (70) (20) now done and EBITDA from this dIVISI.On will
grow strongly from here as fees continue to
Company Owned & Leased 2,589 2,589 569 (272) 297 build
UL 319 319 164 (38) 126 Company Owned & Leased business
delivering efficiency gains leading to margin
2023 3,335 2,958 783 (380) 403

expansion

Worka delivering in line with the plan

Leading to Adjusted EBITDA for the group of
£403m

1. Gross profit before deprectiation
2. SG&A before depreciation
3. Adjusted EBITDA before the application of IFRS 16
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summary P&L

Margin delivery pre-rationalisations

Sl et o S 2023 2029 Sjrf;ztnacnyt Cﬁrcrteuni'y Record revenue combined with cost discipline
: led to strong growth in gross profit before the
System-wide revenue 3,335 3,088 10% 8% e ol e FETeETel e
Group revenue 2,958 2,751 9% 8% P
G fit bef [ t of rati lisations! 738 559 35% 32% . .
AESS L BB A R0 O IEIREIEISETEs Overheads grew by less than inflation and less
Margin A AORE T2l than revenue leading to margin expansion
Gross profit 589 575 5% 2%
Overheads & Joint ventures (444) (428) 5% 4% P&L profitability impacted by non-cash costs:
Operating profit before impact of rationalisations' 290 159 91% 81%
Operating profit/(loss) 145 147 7% -2% * Rationalisations of £145m, not expected
Net finance cost (334) (252) 32% to continue at same level in 2024
Loss before tax from continuing operations (189) (105)
s (27) 32 * Financing costs — only £55m is cash,
Loss after tax from continuing operations (216) (73) remaining £280m is non-cash lease
liability interest
Basic EPS (p) (21.4) (7.0) Y

. . Adjusted EBITDA, pre application of I[FRS, up
Adjusted EBITDA before application of IFRS 16 403 31 34% to £403m

1. Rationalisations include charges related to closures, one off impairments and other one-off items
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34% increase in EBITDA!

Expanding margins from Managed and Franchised expected

£11m
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However, focus is cash

Cash delivery increasing

Preliminary results - £m 2023 2022
Operating profit/(loss) 145 147
Depreciation & amortisation 1,182 1189
Rationalisation impact 145 12
Rent income 60 50
Rent expense (1,106) (1,059)
Other costs €:)) (10)
Pre IFRS additional rationalisation impact differences (15) (18)
EBITDA adjusted before application of IFRS 16 403 31
Working capital (excl. amortisation of partner contributions) 92 22
Working capital related to the amortisation of partner contributions (95) (104)
Maintenance capital expenditure (net) (93) (90)
Other items' ([o)) 12
Cash inflow/(outflow) from business activities? 297 151
Tax paid (&) (24)
Finance costs on bank & other facilities (55) (37)
Cash inflow/(outflow) before growth capex and corporate activities 207 90
Net growth capital expenditure (75) (141)
Purchase of subsidiary undertakings (net of cash) ([0)] (307)
Cash outflow before corporate activities 122 (358)
Purchase of shares & other corporate items (1) €))
Net proceeds on transactions (o)) 54
Net proceeds from loans (164) 386
Net cash inflow for the year (43) 77
Opening net cash 161 78
FX movements €)) 6
Closing cash 10 161

Cashflow from business activities almost
doubled year-over-year to £297/m

Working capital inflow due to higher customer
deposits, controlled supplier payments and
other non-cash expenses recognised in P&L

Net growth capex down nearly 50% year-
over-year in line with guidance

Net financial debt level enables dividend
resumption

. Includes capitalised rent related to centre openings (gross growth capital expenditure) of £(2)m (2022: £(12)m)

2. Cash flow before growth capex, corporate activities, tax and finance cost on bank & other facilities
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Falling capex

LLower centre capex, Increasing

nvestment

£98m

£41m

2019

Net centre maintenance capex

B Net new centre capex

2023
B Other investments incl M&A

Managed & Franchise expansion has enabled
us to grow whilst significantly reducing our
centre-related capex

Total capex has fallen by over 50% from 2019
peak

New centre capex expected to continue to
decline

Other investments predominantly relating to
technology and Worka
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Net Debt / EBITDA fallen to 1.5x

Ccontinue to target 1x

2.3x
Net debt /

EBITDA

29

1.5x
J— Net debt /
ik EBITDA
£31Im £608m
£55m
£1lm £6m £522m ;I
£90m
£93m \ Y }
Discretionary
(£390m)
Net financial debt CF before Maintenance Tax & Finance Convertible bond FX impact Net financial debt Net centre Acquisition cost, Net financial debt
31 Dec 2022 Mmaintenance Capex cost amortisation before growth fit-out capex other 31 Dec 2023

capex capex investments
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30

ESG 1s important to both
us and our customers

e WG empowers businesses and people everywhere to work more sustainably

e As a solution to global workforces, and as a business, we are committed to ensuring
our business activities achieve the highest level of environmental sustainability

e IWG benefits as our customers adopt hybrid work, and the environment benefits
from substantially lower commuting

We sell ESG solutions and products to our customers
e IWG is AA rated by MSCI M S C I
100% of IWG workspaces are now carbon neutral /\RQ

P

ﬁ
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2024 and bevond

No change to expectations

e No change to expectations

e Medium term EBITDA run rate target of $1bn, including strong
cashflow production — requires just over 10% CAGR from today

e Successful transition to US$ as functional currency and the Board
plans to update on US GAAP in Hl. Future reporting will be in USD.

e Dividend of 1.0p/share and progressive policy going forward
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