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| The Plan in December 2023

We set out a clear plan at the Investor Day in December 2023, and we are delivering it

What we said' What we have delivered
. . o . . ,
Growth of coverage and network } Opencentre Ioc_atlon count increased by 32% to 4,434 since the end of 2023 and over 1 millionrooms open;
228,000 rooms inthe pipeline?
Rapid growthin Managed & Franchised } Recurring management fees expected to be $45min 2025, up 4.5xvs 2023
Margin expansionin Company-owned } Adjusted gross profit margins for H1 2025 +160bps higher than FY2023
Reduce core overheads and invest selectively } Core overheads falling; Investment in Partnership sales team and areas of new coverage
. fol We opened 890 locations between 2017-2019 and spent $1.1on in net growth capex. Inthe 18 months to H1
Copeiesicienzscaplic-lghi secalzEies } 2025, we opened 962 new locations and spent net growth capex of only $69m
Medium term EBITDA target of $1bn } 15% EBITDA growth since FY20234
Strengthen the balance sheet } Investment grade BBB (stable) bonds, no refinancing needs until 2029, credit spreads continue to decline
Resume shareholder returns } £$$E>]2r:;50f capital returned to shareholders since the 2023 investor day in buybacks ($121m) and dividends
Make financials easier to understand } 2ndyear of USD reporting; US GAAP implemented in H12025

Source: Investor Day presentation p7-15
As of 30t September 2025

Inthe 9 months to end Sept 2025

Using consensus EBITDA for 2025

To 28t November 2025

O NN~
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| Continuation of the plan

What we intend to deliver from here

« Continue the journey toward our EBITDA target of
atleast $1bnin the medium term

« Massive growth inrecurring management fee Rapa -
income ,}‘ nllmln-$“!l--

« Delivery towards the 30% gross margin targetin
Company-owned

« Continue toreturn capital to shareholders,
primarily through share buybacks
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| Evolution of EBITDA to $lbn target

1,200

1,000

800

600

400

200

Combination of revenue growth
via price and new product
offerings coupled with
efficiency-based cost savings

Driven by existing estate maturing, existing pipeline
opening, and future signings in line with baseline
expectations

FY'23 EBITDA Company Owned Managed & Franchised
(US GAAP)

Continued tight cost control however some
administrative overheads expected to
increase as network and coverage grows.
Target below inflation growth

Some discretionary overhead
investment required to support

growth

Discretionary overheads Core overheads

Medium Term



Investor Day - December 2025 5

| Further clarity in reporting

We are continuing to make the financials easier to understand

« We changed our functional and reporting currency toUSDin Jan 2024 andin H1 2025 we Managed Lease Agreements
transitioned accounting standards to US GAAP

« IWG operates the location and handles all
cashflows

« Aswe progress with our capital-light transition, we are making two further changes to * Landlord partnerreceives all revenue net of

. . - ) IWG’s fees and recharged costs
a“gn with our operations better: « Astechnically alease, IWG recognises all

revenue and cost but equates to 16% gross
margin of system revenue

* Noleaseliability

« Partnerrequirements due toregulatory/legal

 ManagedlLease Agreementsrevenue recognised on a net basis fromFY2025

- Digital & Professional Services reporting integrated into the other two segments circumstances
from1January 2026

« Enterprise Managedreal estate leases will novate into Company-owned Digital & Professional Services

dlitteion A hich enable IWG |
. . ] g . . t i t N ital-

» Virtual Office revenues associated with Company-owned locations reported light manner begond the traditional Wa
in Company-owned division Network’ ,

- Digital, brokerage and consulting services reported in Manged & Franchised = Incudes vintual Offices, ManagedRealEstate,

o Marketplaces and Consultancy Services
division

: Pre-launch services
« AsannouncedatQ32025results, to help accelerate centre opening, IWG now holds

pre-launch equipment prior to issuance and bills the management centre landlord rather * ltemssuchas IT equipment, printers, coffee
. . machines that are sold to Managed Centres
than back-to-backed with suppliers prior to opening

« Nochangeto Gross Profit but revenue recognised gross
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| Digital & Professional Services

Integration and impact on financials

Impact of integrating D&PS

« Noimpact ongroup financials or cash, we are AsReported  Company-  Managed &
adjusting how we present the numbers to FY2023 ($m) owned franchised
. System Revenue 473 402 71
reflect how we operate the business Group Revenue e 402 1
Gross Profit 228 157 71
.. As Reported C - M d&
+ The acquisition of The Instant Group enabled . e e
acceleration of our own capital-light growth System Revenue 455 387 68
within the IWG Network as well as supporting Group Revenue 455 387 68

Gross Profit 222 154 68

widerincome streams

As Reported Company- Managed &
H12025 ($m) owned Franchised
System Revenue 207 173 34
Group Revenue 207 173 34

Gross Profit 98 64 34

1. Underlying ex the single discontinued legacy contact.



Investor Day - December 2025 7

| I. Managed & Franchised

Breakdown of the income streams

Recurring Management Fees Franchise & JV Fees Other Services

Driver / KPI « Rooms « Rooms « Openings

* RevPAR  RevPAR - Signings
« Customers

FY 2024 H12025 FY 2024 H12025 FY 2024 H12025

Revenue ($m) 21 22 40 21 88 44
COGS ($m) 0 0 0 0 0 0

Gross Profit ($m) 21 22 40 21 88 44

Gross Profit (%) 100 100 100 100 100 100

RevPAR ($) 256 178 487 502 n/a n/a

RevPAR (Mature) ($) 391 285 512 519 n/a n/a

RevPAR target at maturity ($) 250 250 n/a n/a n/a n/a
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| . Managed & Franchised

Now includes all our capital-light business lines

« Novation of Managed Lease Agreements:

« Duetonetting of these agreements, total
revenue cominginto alocationwillbe seenin
systemrevenue, but Group revenues are lower

« No otherfinancials willbe impacted

FY 2023 ($m) Prior Proforma Change
System Revenue 427 498 17%
Group Revenue 61 132 116%
Adjusted Gross Profit 61 132 116%
Adj GP Margin 100.0% 100.0%

Fees 61 61 0%
Locations 682 682 0%
Rooms 123,000 123,000 0%
FY 2024 ($m) Prior Proforma Change
System Revenue 620 703 13%
Group Revenue 79 149 89%
Adjusted Gross Profit 79 149 89%
Adj GP Margin 100.0% 100.0%

Fees 79 81 3%
Locations 1,116 1,218 9%
Rooms 185,000 204,500 11%
H12025 ($m) Prior Proforma Change
System Revenue 361 408 13%
Group Revenue 50 87 74%
Adjusted Gross Profit 50 87 74%
Adj GP Margin 100.0% 100.0%

Fees 50 53 6%
Locations 1,365 1,508 10%

Rooms 220,000 247,400 12%
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| 2. Company-owned

Receives virtual office revenues and costs foritslocations

« Virtual Office revenue willnow be reported with the

relevant locations in Company-owned

- We continue to make good progress on our strategy

to expand Company-owned margins

FY 2023 ($m) Prior Proforma Change

System Revenue 3,230 3,632 12%
Group Revenue 3,230 3,632 12%
Adjusted Gross Profit 689 846 23%
Adj GP Margin 21.3% 23.30% +200bps
Locations 2,832 2,832 0%
Rooms 772,000 772,000 0%
FY 2024 ($m) Prior Proforma Change
System Revenue 3,222 3,594 12%
Group Revenue 3,222 3,594 12%
Adjusted Gross Profit 727 879 21%
Adj GP Margin 22.6% 24.5% +190bps
Locations 2,873 2,771 -4%
Rooms 775,000 755,500 -3%
H12025 ($m) Prior Proforma Change
System Revenue 1,593 1,753 10%
Group Revenue 1,593 1,753 10%
Adjusted Gross Profit 375 436 16%
Adj GP Margin 23.5% 24.9% +140bps
Locations 2,895 2,752 -5%

Rooms 777,400 750,000 -4%
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| No change to strategy

Transition to capital-light network continues at a
faster pace

10

: . : : System
« As we continue our evolution into an increasingly Revenue
capital-light business; our plans, and targets
remain unchanged
« Expand marginsin Company-owned
« GrowfeeincomeinManaged & Franchised Locations

 Develop and grow the most extensive
coverage and network in the industry

Rooms

M Managed & Franchised

B Company-owned
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| . Managed & Franchised

Unprecedented growth continues

Managed partnerships room evolution since 2023

« Openrooms doubledbetween Dec 2023 and June 500

2025t0 247k
025to rooms 228 P
221
* Including pipeline thisincreases by an additional 100 +2x
c.90% to 468k rooms g %0 7 468

150

- Drives exponential growth in recurring management 100 o
50
fees 0

Openroomsend Netroomopenings Openrooms30 Signednot open June 2025including

Rooms (‘000)

2023 June 2025 ipeline

« 4.5xincrease from $10minFY23to anexpected $45m o

inFY25 Recurring management fees ($m)

50

« Systemrevenue continues to grow with current 0 A

network maturity and as new rooms come into the o +4.5x

footprint . _
«  Whenthe existing portfolio of rooms that are open ©

matures, and the unopen pipeline opens and matures, 0
the Managed & Franchised division should generate

v/ A rZ\\7/77NM\I1 1/ f'\'F ¢-| 7|r\r\ 'aVYaY YW aXal

FY2023A FY2025E

Roomsunopened 24 months after signing have been taken out of the pipeline. As aresult, 19,000 rooms have been taken out of the pipeline
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| . Managed & Franchised

Managed Partnership RevPAR as expected

* RevPAR of new Managed Partnerships evolvingin
line with previous cohorts but slightly slower than
the original 18 month expectations

« AttheendofJune 2025, revenue is being delivered
from 247,000 rooms and 1,508 locationsin the
managed and franchised partnership network

« Systemrevenue from managed and franchised
locations annualising over $700min 2025

Includes all Managed Partnerships opened since January 2022
Targeted RevPAR at 18 months £200 perroom per month, as disclosed in March 2024 results
presentation, converted to USD at GBPUSD of 1.25

RevPAR $/m

300

250

200

150

100

50

12

RevPAR evolution

1 2 3 4 5 6 7 8 9 10 1M 12 13 14 15 16 17 18 19 20 21 22 23 24
Months Open

HY25 YE 2024 HY 2024 Target
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| . Managed & Franchised

13

Very strong growth inrecurring management fees

« Recurring management fees generated from
Managed Partnerships expected to grow
significantly due to the maturity curve of the
existing open estate; the unopened pipeline;
and new locations yet to be signed

 Incrementalinvestmentinthe divisionin 2025
hasled to an accelerationinthe number of
locations being signed and opened

«  Whilst forecasting has beenvery accurate to
date there may be some short-termvariationto
these estimates

1. Feesjust from Managed Agreements. Franchise & JVs are reported separately, but are also recurring.

Rooms open (000)

$m

700

600

500

400

300

200

100

90
80
70
60
50
40
3
2
1

O O O

Estimated number of
Managed & Franchised rooms open

455
380
V 247
205
- - .

H124A H224A  H125A  H225E  HI126E H2 26E H127E H2 27E

535

Estimated Managed partnership recurring fees!

H124A H224A H125A H225E H126E H226E H127E H227E
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| 2. Company owned

40.00%

35.00%

30.00%

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%

How we will drive margins to 30%

Strategy to drive occupancy higher
supported by recent promotional activity
resulting in higher occupancy and pricing

FY'23 gross margin %

:

which are linked to revenues

Smallincrease in rent driven by variable leases

Additional revenue

Rent costs

14

Property taxes and contractual
increases outside of IWG’s
control

Overall staff costs expected to be kept below inflation
through efficiency gains and leveraging local density

People costs Facilities

Medium Term Target gross margin %
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| 2. Company owned

Pricing evolution gives confidence for furtherrevenue growthin 2026

15

« QOurstrategy in Company-owned to drive revenue
has beentoincrease occupancy viapromotions for
new customers

« Occupancy, forcustomers signing up for one month

orlonger, hasincreased by 300bps relative to Hl
2024

« Embedded priceisthe average price across the
network forlong-term contracted revenue

° leen natural Churn’ the promOtlonal aCtIVlty has led Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26 Sep-26
to downward pressure on embedded price

« Ascustomers come to the end of their promotional
period - promotions are reduced and churn has not

moved, which drives embedded pricing higher |
Embeddedprice($) —

« This gives confidence in the revenue outlook into Oceupancy (%)

2026

Embedded priceis the price for contracted office revenue
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| Overheads and evolution

Core overheads

300

250

« IWG maintains tight cost control which has 200
historically kept cost growth below inflation

150

$m

Growing
around
inflation

« As network and coverage grows there will be 100
some additionsin core overheads forrelated
administrative functions and some
stepped/volume related products and services 0

50

2024 Medium term

 Discretionary overheads are those spent to
support growth within the business and are for
future expansion

Discretionary overheads

300

250

« We expect to continue investing in partnership
sales and otherlevers such as marketing to
increase our network

200

Selective growth

150 .
investments

$m

100

50

2024 Medium term
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| Capex will continue to be controlled

Maintenance capexto be $100m and grow with inflation

Historical capex has been weighted towards growth capex fornew
locations

Capexspentonnew locationsis depreciated over the term of the
firstlease - typically 10 years

Majority of capex forinitial fit-out of alocation lasts much longer
than 10 years - walls / partitions /HVAC rerouting

IWG peak capex years were 2017-2019 ($1.1on of net growth
capex) - as these leases come up forrenewal, any capex spend will
be significantly less than the initial outlay

When leases come up forrenewal, capex costs forrefurbishments
are lower. Maintenance capex expected to be $100m paandto
grow withinflation

Quality is not reducing - RevPAR has been stable despite capexin
the outeryears being significantly lower than at the start of a
location’s life

Example of Company-owned centre capex
350.0
300.0
250.0
200.0

150.0

100.0

50.0

~——_

Y1 Y2 Y3 Y4 Y5 Y6 Y7 Y8 Y9 Y10 Y11 Y12

0.0

mmm Net Capexper SQM  emmmmReVPAR  emmm=Depn perSQM

Aggregate net capex/square metresin the respective year of a centre’s life. Only centres openedin
the last 15 years that are still openincluded.

17
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| As a result, depreciation set to fall markedly

Incremental to earnings

600

« Depreciationis significantly higherthan capex
today

500

« Centrefit out capexis depreciated overthe life
of the firstlease, typically 10 years despite
many of our centres being open for
considerably longerthan that

200 N ! $$80m « Net Growth Capexin 2017 - 2019 was $1.1bn-
. I I I I I | ] growth capexrelated to these years will be fully
I . I I I I I i depreciated by 2029

_ FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30 * Capex WI” be We” ContrO”ed

m—Existing  mm—New Capex « Therefore, depreciation will fall to capexlevels
- not capexincreasing to meet depreciation

400

300

o
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19

Landlord contribution on leased buildings amortisation

Also setto decline

Historically, when IWG signed alease with alandlord in
the Company-owned division, the landlord would
contribute towards capex - atenantincentive

IWG receives the cash from the landlord whichis then
amortised overthe life of the lease as a credit to rent
expense

All else being equal, if IWG was spending the same
amount of growth capex peryear, landlord contribution
amortisation would be stable

Inline with the capital-light strategy - capex for IWG has
declined significantly, so the landlord contribution on
leased buildings amortisationis fallingin line with that

Thisimpactreduces EBITDA but improves EBITDA to
cashflow conversion as the amortisationis anon-cash
item

How Landlord contribution on leased buildings
amortisation is set to evolve

140
120

100

. $63m
£
# 6

4

2

0

2025 2026 2027 2028 2029 2030

o

o

o
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| Cashflow conversion

Improves as EBITDA grows

As EBITDA grows, cashflow is expectedtoincrease as
incremental EBITDA s cash

Many of the line items below EBITDA are not expectedto
scalelinearly

« Capexwillremainstable
« Working capital should become a tailwind as Managed
& Franchised continues to grow

Tax expectedtoincrease by c20% of the marginal profit
growthin-line with previous guidance

Some purchases such as goods and services, VAT, tax
payments canvary from period to period and are recorded
as working capitalimpacts

600

500

400

300

200

100

1,200

1,000

800

600

400

200

20
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| IWG’s current $130m share buyback programme

Stable buyback programme which has also taken advantage of share price weaknesses

1,000
2.40 900
2.30
800 ¢,
2.20 200 ®
@ 2.10 600 &
.:]%’ 2.00 500 §
31.90 i 400 o
c 1.80 nf 300 3
? 1.70 200 &
o Bl TR T e
1.50 . |||I |.|I 0
Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25
mmm Shares Repurchased (k) — Rolling average purchase price (£) - Share price (£)
2025 programme Programme performance (as of 28th November 2025)
£91m/ $121
Target programme repurchase amount ($) $130,000,000 Repurchase amount (to date) (93% of thegprrzgr:mmr;
Shares purchased (to date) 45,562,299
Start date 4 March 2025

Expected end date

31 December 2025

Discount to share price as of 28th Nov

21
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| Evolution of capital allocation priorities

22

OldIWG New IWG

Capitalrequiredfor... Capital flexibility...

Real estate leases and growth
capex

Q Disciplined capital expenditure

Q Maintaining financial resilience

Debt paydown

M&A activity Q Targeted investments for growth
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| Disciplined and clear capital allocation to return surplus capital to
shareholders: Buyback to continue into 2026

23

#2: @ tat #4:

Financial
resilience

e @ Sharebuyback

Investingin gﬁgg #3: Dividends
Lo return capital

the business

Maintaining BBB Investment Grade credit rating

Strong balance sheet with no refinancing required until 2029
Net Debt /EBITDA to decline driven by EBITDA growth

IWG announced a $50m buybackin March 2025, then upsized twice to a minimum $130min June and August 2025 respectively
As of 28 November2025:
£91m / $121m spent (93% complete) 45.6m shares repurchased 4.3% reductionin share count!

We will continue the buyback programme into 2026

1. Based onNOSH at the start of the programme, prior to 4 March 2025
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| The Plan from December 2025

Continued accelerating growth over the next few years

What we expect to deliver KPIs for delivery

Growth of coverage and network Continue to sign and open more locations

24

Rapid growthin Managed & Franchised Continued growth inrecurring management fees
Margin expansionin Company-owned Adjusted gross profit margin delivery on the journey to 30%
Company owned revenue growth

RevPAR in Company owned

Control overheads and invest selectively Control core overhead growth to below inflation and invest opportunistically

Delivery of EBITDA growth Medium-term guidance of atleast $1bn
Capextoremainwell controlled Maintenance capexto stabilise and grow with inflation

Growthinfree cash flow Cashflow conversiontoimprove

Continue toreturn capital to shareholders Continued buybacks
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| Outlook

FY 2026: Short term outlook

« EBITDA growthin 2026 expected to be driven by primarily by revenue increase rather
than costreduction

+ Adjusted EBITDA guidance of $585m - $625m

+ Keyassumptionis atleast 4% growthin Company-owned revenue - thisis
performing in-line with December 2025 runrate

Medium term

+ Adjusted EBITDA guided to be atleast $1bnin the medium-term with incremental
EBITDA translating to free cashflow

Returns to shareholders:

» Return cashflow to shareholdersinline with capital allocation policy.
* The share buyback programme will continue into 2026
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| Conclusion

* WG has continued to deliveronits
strategy

« Strategic pace settoincrease

« Focus on cash generation

» Sensible investment

« D&PS integration

* No change to core strategy
« Confident on outlook
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Investor Day - December
2025

Clarity of presentation

We are continuing to make the financials clearer to understand

* Post the Investor Day in 2023, we made two changes to better align the presentation of our financials
with the operation of our business:

* Functional and reporting currency switched to USD from Jan 1 2024

* Accounting standards switched to US GAAP for H1 2025

* Asanexample...the 2021 Annual Report had two cashflow statements !
* As we progress with our Capital-light transition, to improve the alignment of our financial presentation
with continuing developments in the operations of our business we are making two further changes to

our financial presentation:

* Managed Lease Agreements revenue recognised on a net basis from 2025

* Digital & Professional Services integrated into the business from 1 January 2026

Cash flow

The table below reflects the Group's cash flow:

2021

2021
(Pre-IFRS 16)

£m (Asreported)  IFRS 16 impact

Adjusted EBITDA 1,057.7 9781 79.6

Working capital® (146.1) 280 (174.1)

Growth-related partner contributions - 50.4 (50.4)

Maintenance capital expenditure (101.1) _ (101.1)

Maintenance-related partner contributions 5.2 = 5:2)

Tax paid (5.4) - (5.4)

Finance costs (182.6) (167.1) (15.5)

Finance lease liability arising on

new leases®? (561.6) (561.6) -

Proceeds from partner contributions (lease

incentives) 359 359 -

Other items 9.1 (13.5) 22.6

Cash flow before growth capital expenditure,

investments, share repurchases and dividends 1111 3502 (239.1)
Gross growth capital expenditure (192.9) (30.7) (162.2)
Growth-related partner contributions 50.4 - 50.4

Net growth capital expenditure (142.5) (30.7) (111.8)

Cash flow before investments, share repurchases

and dividends (31.4) 319.5 (350.9)

30
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2025

Managed lL.ease Agreements

The different types of agreements with landlords, and how are they treated

: : Franchise Managed Managed Lease
Conventional Flexible )
Agreements Partnerships Agreements
Traditional long-term lease * Like a traditional lease, but * Franchise partner operates the * IWG operates the location and * IWG operates the location and
IWG operates the location typically combines a minimum location using one of ING’s handles all cashflows handles all cashflows
All revenues and costs rent and a flexible component brand « Landlord partner receives all ¢ Laelors ity leslies el
recognised in the financials « Treatmentthesameasa » IWG receives a franchise fee revenue net of IWG’s fees and revenue net of IWG’s fees and
Gross profit in Company-owned conventional lease, but lower * IWG recognises the franchise recharged costs recharged costs
= 25% today operational leverage fee at 100% gross margin * IWG recognises the fee income * Astechnically alease, IWG
Lease liability = present value of * Lease liability = present value of * No lease liability of 16% at 100% gross margin recognises all revenue and cost
future rents, discounted future minimum rents, * No lease liability but equates to 16% gross
Leases in individual SPVs discounted margin of fSyS_U?m revenue
* Leases inindividual SPs * No lease liability

*  Whydo we have MLAs?
* In 2022, when we started to pursue our pivot into Capital-light, Managed Partnership Agreements were the main type of agreement

* However, to satisfy some regulatory requirements, some landlords were unable to sign a Managed Partnership Agreement, so Managed
Lease Agreements were signed instead

* Insome countries, the agreements also needed to include the word ‘Lease’ - this was limited to 14 countries
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32
They were treated gross...they willnow be treated net
Impact of the MLA change
. Why gross?
FY 2023 ($m) Company- Managed & Total
. Due to;he vyord ‘Lease’ in.ths ggreeg(l)en'.cs IDNG rgc:gr:\is;d all reéeFr:ue andhe?ll owned Franchised
costs, despite gross margin being 16%, in line with the Managed Partnership System Revenue 0 0 0
Agreements
Group Revenue 0 0 0
+  As they were treated gross, and due to the term ‘Lease’ in the agreements — Gross.Profit 0 0 0
they were included in the Company-owned segment Locations 0 0 0
Rooms 0 0 0
. Why do we want to treat them net?
. Same characteristics as Managed Partnership Agreements, and the sales / fit U Company- Managt?d & Total
. owned Franchised
out process is the same - capex spent by landlord
System Revenue (15) 15 0
*  Makes sense to be accounted for on a net basis, in line with the MPAs and Group Revenue (15) 2 (13)
included in the Managed & Franchised segment Gross Profit (2) 2 0
Locations (102) 102 0 FOfmeflov costs
. Allows for easier comparison of KPIs including signings, openings and RevPAR Rooms (19,500) 19,500 0 \ess 16% fees
. What financials are impacted? n — » n
. Due to netting of these agreements, total revenue coming into a location will bl i e
be seen in System revenue, but Group revenues are lower System Revenue (13) 13 0
Group Revenue (13) 3 (10)
*  No other financials will be impacted Gross Profit (3) 3 0
Locations (143) 143 0

Rooms (27,400) 27,400 0
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Fnterprise Managed Contract
leases

* Inthe Enterprise Managed Real Estate business, IWG entersinto
‘back toback’lease agreements with both the Landlord, and the
end enterprise tenant (IWG's customer)

« [WGentersaheadleasewithalandlordandasub-lease with the
enterprise customer. The key terms of both agreements are
matched, therefore noriskto IWG

+ |IWGearnsarecurringmanagement fee forthe management
services providedto the building
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| Pre-opening services

Example of the change:

What are pre-opening services?

. Comprise items such as IT equipment, printers, coffee machines that are sold
to managed centre landlords prior to opening

L . $ Prior Method New Method
. Historically, IWG purchased the equipment when a managed centre landlord

ordered and paid for the Starter Kit and charged the landlord a fixed margin on Revenue Recognised 15 100
the cost of the Starter Kit

Assume pre-opening services costs $85

Cost of Sales 0 (85)

. To help accelerate the timeframe between signing a centre, and the centre
opening, and to reflect the continued growth of managed centres, the business Gross Profit 15 15
model has evolved and IWG now holds starter kit equipment which is then
issued and billed to a managed centre landlord

How were they recognised, and how will they be recognised under the new business
model?

. When IWG took zero inventory risk, all revenues were recognised on a net
basis

. Post the change in business model, accounting guidance requires the revenue
on pre-opening services to be recognised on a gross basis

. This change took effect in Q3 2025, and had a positive impact of $9m for the
guarter on revenue, but no impact on $m gross profit
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| Delinquent customer revenue recognition

Simplifying revenue recognition driven by partner
reporting

Historically IWG has continued to bill customers who have not paid forlonger than 5 months until the
end of theiragreements, and recognised the revenue when the service should have been delivered

90% of thisrevenue was provided against, reflecting minimum expected collectionrates
« Historically, collectionrates have significantly exceeded 10% on this cohort

Whilst we have a good understanding of aggregate collectionrates, thisis difficult to predict by
location
« Aswe transitionto our capital light model, this has caused issues with partnerreporting

Going forwards, IWG will only bill delinquent customers when the cashis actually collected

This will push back revenue recognition on the unprovided 10% by a few months so will have an
impacton P&L but noimpact on cash

We are still estimating the impact of thisin 2026 but is likely to be ¢c.$15m one-off non-cashimpact

35



[FRSto U

ok

A\

| "'\l&‘\r‘lli € \\ S

e A
TN N
%\/} ) “’//M///\(! , ’ &




IWG: US GAAP Conversion
June 2025

Caution statement

No representations or warranties, express orimplied are
givenin, orinrespect of, this presentation or any further

information supplied.

In no 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 orliable forany
direct, indirect or on sequential loss orloss 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, oron opinions communicatedinrelation
thereto or otherwise arisingin connection
therewith.

The presentationis supplied as a guide only, has
not beenindependently verified and does not
purport to contain all the information that you may
require.

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 theirvery
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
orimpliedinthe forward-looking statements.

You are cautioned not to place undue reliance on any
forward-looking statements, which speak only as of
the date hereof.
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The Company undertakes no obligation to
revise orupdate any forward-looking
statement contained within this presentation,
regardless of whether those statements are
affected as aresult of newinformation, 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 ornon-contractual, arising
out of, orin connection with, this presentation,
including this disclaimer, shall be subject to the
exclusive jurisdiction of the English Courts.
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Introduction

« Aspreviously announced, IWGis transitioning to US GAAP from IFRS as it betterreflects the
financial profile of the business and how the businessis run.

« US GAAP results are similarto Pre-IFRS16, which is how the business has reported alongside
IFRS

- Underlying cash generationremains unchanged
- US GAAP changes do notimpact dividends, capital allocation or capital returns policy
« Noimpactonthe flexibility of leases and SPV structure

« Thetransitionto US GAAP has had animpact on Adjusted EBITDA forboth FY 2023 and FY
2024 predominantly due to differencesin capitalisation and treatment of leases and
allowable expenses

« Guidance hasbeenrecalibrated like-for-like inline with the 2024 US GAAP impact
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Key changes resulting from transition to US GAAP

Our overall economics

No
impacton

How we run the business

Cashflow generation

Accounting change does not impact the underlying business.

US GAAP P&L and Cashflow is similar to pre-IFRS16, which is aligned to how the business has always been
managed.

Accounting change does notimpact underlving cashflow generation.

Leases

Statement of operationsin
years which have
impairment reversals under
IFRS

Significant
o Impacton

Negative Equity

Cash Flow Statement:
Decrease in operating cash
inflows, decreasein
financing cash outflows

Allleases classified as operating leases vs finance leases.

Right of use asset (“ROU asset”) and lease liability remain on balance sheet.

Lease/rent expenseisinonelinein cost of sales vs two lines below adjusted EBITDA in depreciation and
interest.

Historically, we impaired and thenreversed impairments at specific locations when trading conditions
improved.
Impairment reversals are disallowed under US GAAP.

US GAAP does not allow impairment reversals which, when combined with the historic translation
adjustment from the conversion to US dollars for reporting, has resulted in a consolidated net liability
balance sheet position.

As a Jersey company, this has noimpact onthe Group's ability to distribute dividends, continue with the
share buybacks or how we run the business.

Thereis noimpact on actual cashflows. For disclosure purposes, US GAAP treats the lease /rent payments
as cost of sales, therefore reducing whatis presented as operating cash inflows. Thisis offset by a
reductioninthe lease related expenditure previously included under financing cash outflows.
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US GAAP primary areas of change

Areas
of change

|
'] Leases
|

Highlevel explanation

US GAAP: Classified as operating leases, resultingin a ROU asset and lease liability on the
balance sheet which unwind through a “straight-line” operating expense within cost of sales.
Impairments of ROU assets (including leasehold improvements) cannot be reversed. Sub leases
aslessoraccounted for as an operating lease.

IFRS: Classified as finance leases resulting in ROU asset and lease liability on the balance sheet,
which unwind through straight-line depreciation and decreasing interest expense. Impairments
of ROU assets (including leasehold improvements) can be reversed. Sub leases as lessor
accounted foras finance leases.
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Statement of
Balance Sheet Cash flow

Further detail on following pages

______________ US GAAP: Eligible costs capitalised asintangible assets and recognised overtimeas ‘ >_ -

2 Intangibles

Capex(incl.
3 LLThand
closure costs

Acquisitions
4 and
disposals

Taxes and
S Other

amortisation expense or as prepaid expenses and recognised over time as cost of sales.
Ineligible costs are expensed as sales and marketing or general and admin expenses.

IFRS: Eligible costs capitalised as intangible assets and recognised over time as amortisation
expense.

US GAAP: Estimated asset retirement obligations recognised related to future contractual
centre closure costs. Leasehold/tenantimprovements depreciated over the shorter of the lease
term or the usefullife.

IFRS: Liabilities for contractual centre closure expenditures accrued when centre closure is
expected. Leasehold/tenantimprovements depreciated over the useful life.

Differencesrelating to the accounting for acquisitions that were completed pre-2024.

Income tax expense is based on pre-tax US GAAP income vs IFRS income. Deferred income

taxes are impacted by changes to the Balance Sheet under US GAAP, specifically relating to
laacaec ODthearimpnacte inclhiide cenarate Nnracentatinn of reactricted cach

O
O O

@ High © Medium O Low



IWG: US GAAP Conversion
June 2025

4]

Summary changes to FY24 financials

Change impact IFRS US GAAP

Explanation
US GAAP includes sublease income (specific to the back-to-back transactions within

Revenue O $3,690m $3756m oo
Lowerlease/rent expense from previously impaired centres that remain open and
Gross Profit D $1,104 $948m presentation of depreciation and amortisation expense below gross profit offset by
the reclassification of lease interest expense as part of lease/rent expense.
. $1,824m Adjusted EBITDA similar to Pre-IFRS16. Some differences due to calculation of
1 i
Adjusted EBITDA . ($557m - pre-IFRS16) $50Im lease/rent expense.
Finance Expense . $(457)m $(84)m Lease interest expense includedin cost of sales as part of one line lease/rent expense.
: Lowerlease/rent expense from previously impaired centres offset
Profitbefore Tax Q $53m $58m againstimpermissibility of reversing centre impairments under US GAAP.
Lease Liability () $6,162m $6,143m Lease liability remains consistent with IFRS.
] ROU asset remains largely consistent, newer maturity/renewal leases have a higher
ROUAsset <) $4,940m $5,161m ROU asset offset by previously impaired centres that remain open.
$6,758m Net debt remains largely consistent with pre-IFRS16 but excludes the potential benefit
1 ,
Net Debt . ($712m - pre-IFRS16) $729m of restricted cash (2024: $11m).
. $1,329m Lease/rent payments are now classified as cost of sales and therefore in operating
(3) Operating cashflow . ($298m - pre-IFRS16) $272m cash flows. Includes some tenantincentives/landlord contributions.
™ $(183)m Remains consistent apart from sublease income (specific to the back-to-back
< Investing Cash Flow O ($(93)m - pre-IFRST6) $07)m transactions within DPS) and reclassifications of some lease-related purchases to
8 . P operating cash flow.
Financing Cash Flow $1125m $(79)m No longerimpacted by lease related cashflows.

1. Alternative performance measures (APMs)

($(76)m - pre-IFRS16)

@ High © Medium O Low
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Summary modelling considerations on FY24

financials

KPI US GAAP

Outlookimpact (US GAAP as base foroutlookimpact)

Revenue $3,756m One-off impact of including sublease income (specific to the back-to-back transactions within DPS).
Gross Profit $948m prer lease/rent expense from prleV|oust impaired centres that remain open, offset by leases which are renewed and have a
higher ROU asset recognised again.
Adjusted EBITDA! $501m prer lease/rent expense from prleV|oust impaired centres that remain open, offset by leases which are renewed and have a
higher ROU asset recognised again.
Finance Expense $(84)m g)xrg)eezrc]);‘; impact of reclassification of lease interest expense as lease/rent expense. Now largely just representsinterest
Profit before Tax $58m Lower Igase/reqt expense from previously impaired centres offset by leases which are renewed and have a higher ROU asset
recognised again.
Lease Liability $6,143m Lease liability for existing leases will decline, offset by new lease liabilities for renewals and new centres.
ROU Asset $5,161m ROU asset for existing leases will decline, offset by new ROU Assets forrenewals and new centres.
Net Debt! $729m Net debt WI.|| continue to trend consistently with pre-IFRS16 guidance but excludes the potential one-off benefit of restricted
cash(2024: $11m).
2 Operating cashflow $272m Impacted by future cashlease/rent payments.
o
"_C" Investing Cash Flow $(17)m Remains consistent with previous capex outlook.
(72)
©
O3 Financing Cash Flow $(79)m No longerimpacted by lease related cash flows.

1. Alternative performance measures (APMs)
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Leases | Key IFRS to US GAAP accounting
differences

Classification of .
leases as operating
leasesvs finance

leases

Centre (incl. ROU .
Asset and Leasehold
Improvements)
Impairments

Variable lease .
payments

Sublease .

classification/income

Initial direct costs/ .
lease incentives

Allleases accounted for as finance leases

Centreimpairments can bereversedin
subsequent periods if centre
performance improves

Changesinvariable lease payments
basedonanindexorrateresultina
remeasurement of the lease liability (witha
corresponding adjustment to the related
ROU asset) whenever there is achangein
the cash flows

Subleases classified as finance leases
based onthe ROU asset recognised as
part of the head lease rather thanthe
underlying asset

Pre-opening facility costs and stamp duty
capitalised as part of PPE

Broker fee rebates offset against cost of
salesonanasincurred basis

1. Cost of sales includes lease /rent expense

L]

Allleases recognised as operating leases

Centre impairments cannot be reversedin
subsequent periods

Changesinvariable lease payments
based onanindexorrate are expensed as
incurredin the period of the change

Subleases classified as operating leases
based on the underlying asset rather than
the ROU asset onthe headlease

Pre-opening facility costs expensed as
incurred

Stamp duty allocated to ROU asset and
recognisedin cost of sales! overlease
term

Broker feerebates allocated to ROU
Accet andrecoanicedin cost of salegl

Implication

Leases accountedforas operatingleases
resultingin “straight-line” expense within
cost of sales!

Increased impairment expense

Lower cost of sales! and depreciation for
leases and leasehold improvements which
areimpaired but were subjecttoan
impairment reversal

Increased cost of sales! forleases with
variable payments

DPS subleases reclassified to operating
leases resulting in additional revenue and
operating lease expense

Pre-opening facility costs expensed as
incurred

Broker fees and rebates unwind to cost of
sales'

@ High
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L.eases | Impact on P&l relative to cashflow

Example 1 Example 2 Example 3
Assumptions Assumptions Assumptions
« 10YearLease @ $100 perannum « 10YearLease @ $100 perannum « 10YearLease @ $100 perannum
« lyearrentfree « lyearrentfree « lyearrentfree
* Interest:10% * Interest:10% * Interest:10%
« 0% fixedinflator « 5% fixed contractinflator(p.a.) * ImpairmentinY5
+ 0% fixedinflator

120 160 120

150
1o
0o 140 100

130 80
90 120
80 no 60

100
70
. 90 40
50 70

Pl. P2 P3 P4 P5 P6 P7 P8 P9 PIO 60 0
Pl P2 P3 P4 P5 P6 P7 P8 P9 PIO Pl P2 P3 P4 P5 P6 P7 P8 P9 PIO

= JS GAAP P&L expense = Cashexpense

= |FRS P&L expense S GAAP P&L expense = Cashexpense — Cashexpense

Total Lease Expense
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L.eases | Impact on the key statements for Y24

IFRS US GAAP Pre-IFRS16 US GAAP A|II leases clalssified as olpelrating
easesresulting insingle lease
Revenue 33939 35959 A expense within cost of sales
Cost of sales (excl. lease ($%) . i ($$$9%) . e AP Profit] 7
depreciation) Excl.leaseinterest |nglersetrr1z:|§;;el;]nseelease/ Straight-linerent expense Single stralg)tgel;]r;eelease/ rent Us Eamesvraoysass g?e'_l'FSRdS%ned
contribution margin (excl.
L L il /1 depreciation)
ease depreciation Incl. straight-line N/A N/A N/A Coweradjusted EBITDA (Bligned o
. ROUA depreciation 2 ore-IFRST6) due to all lease
Gross Profit $ / $ o /1 expense presented within cost of
Depreciation ($$$) / 1 %) 1 sales
: Impairment will be higherunder US
'IA‘dJUSted E?:TD":‘ : $3 f $ &~ GAAP due toinability toreverse
mpairment (neto - - tsf i iod
reversals) ($) N/A \ impairments from prior periods
Operating Profit $ P A\ Increased SG&A due to disallowed
Finance Costs o ($) capital expenditure
Profit Before Tax $$$ $$$ “ Lower financing costs due to no
Balance Sheet IFRS US GAAP Pre-IFRS16 US GAAP lease interest expense
Assets $$8$ - O (in case of operating ® B ROU asset and Lease liability
P leases) f remain on balance sheet. The ROU
Liabilities O (in case of operatin Assetis measured differently on
— 3558 ( P nd transition to US GAAP but offset by
Cash flow IFRS US GAAP Pre-IFRS16 US GAA post-transitionimpact of non-
Net cash provided by (used reversal of impairments resultingin
for) operating activities $$ $$$$ -« . SImllngY24 RtOU assitfI
ecrease in operating cash flows
aeatony imvosiney ded &Y $3¢ 43 - (aligned with pre-IFRS16) as lease /
activities rent payments are now in cost of
Net cash flows provided by P o sales. Offset by financing cash
(used for) financing $$$ $$ flows

1.@.&%5\@@@%!0.'1 (excl.leases) prasentad bensath
Gross Profit
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US GAAP | Statement of operations (P&L)

Year Ended December 31,

(in millions, except per share amounts) 2024 2023 2022
Revenue $ 3,756 $ 3,764 $ 3,432
Cost of sales exclusive of items shown separately below 2,808 2,879 2,804
Gross profit 948 885 628
Sales and marketing 188 189 169
General and administrative expenses 326 307 320
Allowance for (recovery of) credit losses 13 19 (8)
Impairment of long-lived assets and goodwill 83 143 84
(Gain) loss on disposal of long-lived assets and other closure related (credits) costs (57) 32 (33)
Depreciation and amortisation 253 293 265
Operating income (loss) 142 (98) (169)
Interest expense (64) (54) (34)
Foreign currency (loss) gain (17) 6 (6)
Gain on extinguishment of debt 16 - -
Other finance costs (19) (19) (212)
Income (loss) before income taxes and share of (loss) income from equity method investments 58 (165) (230)
Income tax (expense) benefit (40) (43) 39
Share of loss from equity method investments - (1) (1)
Net income (loss) 18 (209) (192)
Net income (loss) attributable to noncontrolling interests - (2) (4)
Net income (loss) attributable to the Company S 18 S (207) S (188)

Net income (loss) per common share:
Basic $ 0.02 $ (0.21) $ (0.19)

Diluted $ 0.02 $ (0.21) $ (0.19)
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IFRS to US GAAP | Statement of operations (P&L)

IFRS ($’m)
Afterreclasses

US GAAP Adjustments US($GQ')°‘P

3. Capex (incl. 4.A ; 5 | T
1.Leases 2. Intangibles LLTI)and cquisitions ncome Tax FY24
- closure costs | @nd Disposals | and Other

3,690 66 - 3,756
Cost of sales exclusive of items shown (2.573) 1216 (1,357) (1.439) . (12) ) (2.808)
separately below
Gross profit 1,17 1,216 2,333 1,373 - (12) - - 948
Depreciation and amortisation - (1,353) (1,353) 1,087 22 (9) -
Allowance for (recovery of) credit losses (13 0 (13) - - - -
Sales and marketing - (189) (189) - 1 - -
General and administrative expenses (593) 279 (314) (6) M (2) M - (326
Impairment of long-lived assets and . 37 32 (102) . (13) ) B 83
goodwill
(Gain) loss on disposal of long-lived assets
and other (credits) costs
Operating Income (loss) 510
Otherfinance costs (8)
Interest expense (449)
Gain on extinguishment of debt
Foreign currency (loss) gain
Income (loss) before income taxes and

share of (loss) from equity method 53
investments

Income tax (expense) benefit (34) 0 (34) - - - - (6) (40)

Share of loss from equity method
investments

Netincome (loss) 19 0] 19 (15) 22 (23) m 16 18
Net loss (income) attributable to non- 0) _ 0) _ _ _ _ _ _

controlling interests New lines ERS S GAAP
Netincome (loss) attributable to the 19 0 19 (15) 29 (23) ) 16 18

US GAAP
presentation

reclasses

FY24

Revenue 3,690
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Alternative Performance Measures |Adjusted
EBITDA and Net Debt

Operating income (loss) 142 (98) 169 1 Ref
: 333 386 369
Aad back: 21 1 2024 US GAAP consolidated statement of operations, Operating income (loss)
iati iz ati 253 293 265
Depreciation and amartization 2 2024 US GAAP consolidated statement of operations, Depreciation and
Wind down landord contributions 80 93 T4 3 amortisation (net of D&A of LLC)
3 2024 US GAAP financial statements, Note 12, Property & Equipment, net
Adjusting items: 26 175 5]
4 2024 US GAAP consolidated statement of operations, Impairment of long-lived
ts and goodwill
i 83 143 84 [ asse g
Impairment 5 2024 US GAAP consolidated statement of operations, (Gain) loss on disposal of
Closure (credits) costs (57) 32 (33) & long-lived assets and other closure related (credits) costs
Adjusted EBITDA 501 463 25] 6 2024 US GAAP consolidated balance sheet
Net Debt US GAAP ($m US GAAP ($m Ref 7 Debt portion of cash flow hedges disclosed in Note 14, Fair Value Measurements
FY2024 FY2023
Cash and cash equivalents (137) (130) [6]
Short-term debt, net 212 17 [6]
Long-term debt, net 633 921  [6]
Cash flow hedge liabilities 21 -7

Net Debt 729 808
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Pre-1FRSI6 to US GAAP bridge
Y23 Adjusted EBITDA ($'m)

503

463

(11)

S(40)m
Pre-IFRS16 adj. EBITDA Leases Impact Disallowed expense US GAAP adj. EBITDA
capitalisation
Leasesimpact comprises a positive impact on adjusted EBITDA due to 1) lower Capitalised expensesrequired to be expensed under US GAAP
lease /rent expense fromimpaired centres, offset by 2) recognition of fixed
inflatorsinlease payments
E.Q.
E.g. Pre-opening costs are expensed as you go and are not allowed to be capitalised
1) Previously impaired centres that remain open have alowerlease /rent expense under US GAAP

under US GAAP,
2) Contractualincreasesinlease /rent expense (e.g. 5% perannum) are straight-
lined overthe period of alease for US GAAP and expensed as you go under pre-
[FRS16
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Pre-1FRSI6 to US GAAP bridge
Y24 Adjusted EBITDA ($'m)

557

] 501
(37)

$(56)m
Pre-IFRS16 adj. EBITDA Leasesimpact Disallowed expense US GAAP adj. EBITDA
capitalisation
Leasesimpact comprises a positive impact on adjusted EBITDA due to 1) lower Capitalised expenses required to be expensed under US GAAP.
lease /rent expense fromimpaired centres, offset by 2) recognition of fixed
inflatorsinlease payments.
E.Q.
E.g. Pre-opening costs are expensed as you go and are not allowed to be capitalised
1) Previously impaired centres that remain open have alowerlease /rent expense under US GAAP.

under US GAAP.
2) Contractualincreasesinlease /rent expense (e.g. 5% perannum) are straight-
lined overthe period of alease for US GAAP and expensed as you go under pre-
IFRS16.
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As of December 31,
(inmillions, except share and per share amounts) 2024 2023
Assets
Current assets:
Cash and cash equivalents 137 130
Accountsreceivable, net 651 628
Prepaid expenses 152 162
Other current assets 391 388
Total current assets 1,331 1,308
Non-current assets:
Operating lease right-of-use assets 5,161 5,881
Property and equipment, net 784 919
Intangible assets, net 176 198
Deferred tax asset 357 353
Goodwill, net 1,173 1,197
Equity method investments 54 53
Othernon-current assets 76 74
Total assets 9,112 9,983
Liabilities
Current liabilities:
Accounts payable 232 310
Short-term debt, net 212 17
Deferredrevenue 539 567
Customer deposits 584 585
Operating lease liabilities 1,154 1,215
Accrued expenses and other current liabilities 887 835
Total current liabilities 3,608 3,529
Non-current liabilities:
Long-term debt, net 633 921
Long-term operating lease liabilities 4,989 5,673
Othernon-current liabilities 91 101
Totalliabilities 9,321 10,224



IWG: US GAAP Conversion
June 2025

US GAAP | Balance sheet

52

As of December 31,

(in millions, except share and per share amounts) 2024 2023
Shareholders’ deficit

Common stock; par value $0.0124; 8,000,000,000 shares authorised, 1,057,248,651issued and outstanding as of 13 13

December 31,2024 and 2023, respectively

Treasury stock, at cost; 45,241,020 shares at December 31,2024 and 50,558,201 shares at December 31,2023 (182) (194)

Additional paid-in capital 493 491

Accumulated deficit (268) (269)

Accumulated other comprehensive (loss) (313) (345)
Total shareholders’ deficit (257) (304)
Noncontrolling interests 48 63
Total shareholders’ deficit (209) (241)
Total liabilities and shareholders’ equity 9,112 $ 9,983
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IFRS to US GAAP bridge | Balance sheet
— Assets ¢ Liabilities

IFRS ($'m)
After
US GAAP reclasses

IFRS ($'m)
Reported

US GAAP Adjustments

presentation

Opening Opening

reclasses balance balance 1 leraes 2. Intangibles 3. Ef-ﬂ)e;(r(]'gd' 4. Acquisitions 5. Taxes and FY24
adjustments - adjustments - Slosliolcoats and Disposals Other
Leases Other
ASSETS
Current assets:
Cash and cash equivalents 148 m 137 - - - - - - - 137
Accountsreceivable, net 1,128 477) 651 - (0) - - - - - 651
Prepaid expenses - 129 129 2 1 9 5 - - 5 152
Other current assets 63 359 422 (43) (7) 15 - - - 4 391
Total current assets 1,340 - 1,340 (41) (6) 24 5 - - 9 1,331
Non-current assets:
Operating leaseright-of-use assets 4940 - 4940 308 - (88) - - - - 5161
Property and equipment, net 1,176 - 1,176 (122) (269) 20 - (20) - - 784
Intangible assets, net 227 - 227 - (68) - 18 - - - 176
Deferred tax asset 586 - 586 - (223) - - - - 7) 357
Goodwill, net 1,149 - 1,149 31 (7) M - - - - 1,173
Equity methodinvestments 5q - 56 2 (5) 1 - Q)] - - 54
Othernon-current assets 160 - 160 (81 7 (6) - - - (4) 76
Total assets 9,633 - 9,633 97 (570) (50) 23 20 - 2 9,112
LIABILITIES
Currentliabilities:
Accounts payable 1,599 (1,368) 232 - - - - - - - 232
Short-term debt, net 206 - 206 - - - - - - 6 212
Deferred revenue 525 - 52/5 15 - Q)] - - - - 539
Customerdeposits - 584 584 - - - - - - - 584
Operating lease liabilities 1,132 - 1,132 37 - (15) - - - - 1,154
ﬁ\acgllrlt;l(-:écg expenses and other current 1022 785 887 4 29) 1 B B B 4 887
Total current liabilities 3,563 - 3,563 56 (29) 5 - - - 10 3,608
Non-current liabilities:
Long-term debt, net 633 - 633 - 22 - - - - (22) 633
Deferred taxliabilities 220 - 220 - (220) - - - - 0 0
Long-term operating lease liabilities 5,031 - 5,031 (5) (38) - - 4,989
Othernon-current liabilities 43 43 50 - 1 New lines IFRS 91
Taraldidbilfiesrm receivables, Non-current net investm&n@®@inance lease andNon-curren? @ ®ative financial as53t 2. Corporat(dAthx payable, P(&\Z%lons (Current), Gurrent Derivative liabilities: 3. Includles impact of Aén- 9,321

........ I = o] =R P
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IFRS to US GAAP bridge | Balance sheet - Eiquity

' IFRS ($'m)
EE Séﬁgg After US GAAP Adjustments
P US GAAP reclasses

presentation Opening Opening
reclasses balance balance
adjustments - adjustments -
Leases Other”

3. Capex(incl.
1. Leases 2. Intangibles LLTI)and
closure costs

4. Acquisitions 5. Taxes and

and Disposals Other FY24

Equity:

Common stock; parvalue $0.0124;

8,000,000,000 shares authorised,

1,057,248,651issued and outstanding as 13 - 13 - - - - - - - 13
of December 31,2024 and 2023,

respectively

Treasury stock, at cost; 45,241,020
shares at December 31,2024 and

50,558,201 shares at December 31, (182) - (182) - - - - - - - (182)

2023
Additional paid-in capital 440 (24) 416 - 76 - - - - 2 493
Accumulated deficit 1282 24 152 56 (472) (15) 22 (23) M 14 (268)
,(Al\ggg)mulated othercomprehensive (306)° ~ (306) a 6 @) 1 1 0 2) (313)
Total shareholders’ equity - the Company 93 - 93 45 (391) a7) 23 (22) ) 14 (257)
Noncontrollinginterests 50 - 50 - (2) - - - - - 48
Total shareholders’ equity 143 - 143 45 (393) 17) 23 (22) V) 14 (209)
New lines IFRS US GAAP

1. Other Reserves & Share Premium; 2. Retained Earnings; 3. Foreign Currency Translation Reserve and Hedging Reserves; 4. Includes impact of non-reversal of PPEimpairments
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US GAAP | Cash flow statement

(in millions)
Cash Flows from Operating Activities:
Netincome (loss)

Adjustments toreconcile netincome (loss) to net cash provided by

operating activities:

Depreciation and amortisation

Operating lease cost

Stock-based compensation

Deferred income tax (benefit) expense

Allowance for (recovery of) credit losses

Share of loss from equity method investments

Impairment of goodwill and other assets

(Gain) loss on disposal of assets

Gain on extinguishment of debt

Increase (decrease) in provision

Changesin operating assets and liabilities:
Accountsreceivable and prepaid expenses
Other current assets and non-current asset
Accounts payable, accrued expenses, and other liabilities
Deferredrevenue
Customer deposits
Operating lease liabilities

Proceeds from landlord contributions!

Other operating activities, net

Net cash provided by operating activities

Cash Flows from Investing Activities:

Purchases of property and equipment

Additions to intangible assets

Acquisition of companies, net of cash acquired
Proceeds from sales of business, net of cash disposed
Otherinvesting activities, net

Net cash used forinvesting activities

55
Year Ended December 31,

2024 2023 2022
18 (209) $ (192)
253 293 265
1,394 1,444 1,436
2 7 5
(7) 12 (79)
13 19 (8)
- 1 1
83 143 84
(45) 18 (23)
(16) - -
2 (31N 47
(58) (30) mmn
(67) 27 (12)
34 N4 60
(10) (13) 91
21 34 4]
(1,424) (1,488) (1,486)
56 57 63
23 1 3
272 399 185
(137) (189) (251)
(31N (44) (18)
(3) (7) (398)
- - 2
- - 1
a7n (240) (664)
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US GAAP | Cash flow statement (cont.)

Cash Flows from Financing Activities:

Proceeds fromissuance of long-term debt 808 1,237 1,684
Proceeds fromissue of Euro bonds 669 - -
Payment of debtissuance cost (30) - -
Repayment of long-term debt (1,278) (1,443) (1,165)
Repayment of convertible bonds (228) - -
Dividends paid (17) - -
Issuance of noncontrolling interests - - 69
Purchase of treasury shares - - (6)
Contingent consideration payment on acquisition of companies (M (6) -
Other financing activities, net (2) (3) -
Net cash (used for) provided by financing activities (79) (215) 582
Effect§ of exchange rate changes on cash, cash equivalents and (15) 3 14)
restricted cash
Changesin cash, cash equivalents andrestricted cash 22 (56) 103
Netincrease (decrease) in cash, cash equivalents and restricted cash 7 (53) 89
Cash, cash equivalents and restricted cash at beginning of period? 141 194 105
Cash, cash equivalents and restricted cash at end of period? $ 148 $ 141 $ 194

During the years ended December 31, 2024, 2023, and 2022, the total proceeds from landlord contributions were $56 million, $57 million, and $63 million, respectively. These amounts
include reimbursements for costs of $8 million, $27 million, and $23 million, as well as lease incentives of $48 million, $30 million, and $40 million.

2Restricted cash is presented within Other current assets and Other non-current assets. Refer to Footnote 1, Description of the Business and Summary of Significant Accounting Policies, for
further details.
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Pre-1FRSI6 to US GAAP bridge |

Pre-1FRS16 ($’
e Reorté% il

57

Cash flow

US GAAP ($'m)

Adjusted EBITDA - PRE-IFRS16 / US GAAP 557 (56) 501
Wco)rkér:tg capital (excl. amortisation of landlord contributions onleased (56) ) (59)
l%/gsrle(g%%appeltr?yelated to the amortisation of landlord contributions on (110) 7) 17)
Maintenance capital expenditure (net) (94) 31 (63)
Cash inflow/(outflow) from business activities 297 (35) 262
Tax paid (35) 0 (35)
Finance costs onbank & other facilities (72) (2) (74)
Cashinflow/(outflow) before growth capex and corporate activities 190 (37) 153
Gross growth capital expenditure (132) 39 (93)
Growth-related landlord contributions 44 0] 44
Net growth capital expenditure (88) 39 (49)
Purchase of subsidiary undertakings (net of cash) (5) 2 (3)
[Cashinflow/(outflow) before corporate activites 97 4 101
Proceeds fromissue of loans, net of related transactioncosts goy @ 808
Proceeds fromissue of Eurobond, net of related transaction costs 650 19 669
Other finance transaction costs m 19) (30)
Repayment of loans (1,279) 1 (1,278)
Repayment of Convertible bond (228) 0 (228)
Payment of ordinary dividend 17) 0 17)
Other corporate items 0 (0)
Contingent consideration payment on acquisition of companies M ()
Otherfinancing activities, net (2) (2)
Net cash inflow/(outflow) for the year 21 1 22
Opening net cash 141 1 141
FX movements (14) (2) 15)
Closing cash 148 (0) 148

Newlines FRS US GAAP

Under IFRS (and pre-IFRS16), capexis
recognised on an accrual basis with
the balance being recognised
through working capital when the
capexis actually paid.

o During2024,IWGreceived
invoices for capex-related

activity which were paid during
H12025.

o Asaresult,US GAAP capex
during 2024 was lower with a
corresponding benefit to
accounts payable.

Historically, onrenewal of leases,
stamp duty (and equivalent taxes)
have beenrecognised as
maintenance capex.

o UnderUS GAAP, stamp duty is
includedinto the ROU asset and
therefore forms part of the lease
expense - the cashimpact
being recognised through
working capital.

Additionally, some items were
capitalised under IFRS but are
expensedunder US GAAP. These
cashflows are includedin cash flows
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Like-for-like guidance under US GAAP

KPI

Medium-term adjusted EBITDA

2025 adjusted EBITDA

Net Debt

Cash flow from operations before
corporate activities

Growth capex

Maintenance Capex

Signings

Openings

$1bn

$580m-$620m

"Around $700m"

Above 2024 levels

No total given, but no more than
$25mforcentres

$100m

Above 2024 levels

Above 2024 levels

pre-IFRS16 US GAAP

$1bn

$525m-$565m

"Around $720m"

Above 2024 levels

No more than $25m for centres

$100m

Above 2024 levels

Above 2024 levels
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Comments

Unchanged - remains mediumterm
targetasleasesimpactreduces

Recalibratedlike-for-like inline with
2024
US GAAP impact on adjusted EBITDA

Adjustedinline with2024 US GAAP
impactonNet Debt

Unchanged

Unchanged
Unchanged
Unchanged

Unchanged



