


COMPANY OVERVIEW

KEY FACTS

*«  Founded in 2010 in New York City

« 220 employees,; 20 locations; seven cities

+ 15,000 members (as of Cclober 31, 2014)

«  Average monthly revenue per member: $628
+  Average occupancy at mature locations: 99%

« Average unit EBITDA margin at mature locations: 41%

FINANCIALS 2012 2013 2014P Dec-14P Run
Revenue $18 4mm $30 8mm $74 6mm $120.4mm
EBITDA $2.7mm £3.2mm $14 Omm €38 Zmm
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SPACE AS A SERVICE

We create working and living spaces that are responsive to the productivity needs
WHAT WE DO and stylistic preferences of today's mobile, creative workforce. We the only
organized, global, well-capitalized provider of Space as a Service Model.

GLOBAL We are capitalizing on profound changes in technology, demographics and
; urbanization — which collectively are driving a secular shift toward more flexible,
MACRO TRENDS entrepreneurial and collaborative work styles.

POWERFUL Our members are connected through our proprietary, mobile-centric technology —
allowing them to extract maximum value from the WeWork ecosystem. The resulting
ECOSYTEM ‘WeWork effect’ is driving accelerating demand for our product.
MASSIVE Our Total Addressable Market — space and services for individuals and businesses —

OPPORTUNITY is massive and only small penetration Is needed to generate billions in revenue.

We are benefitting from significant network effects and economies of scale, have a
FIRST MOVER  four-year head start on competitors who might start today, and are expanding rapidly.
By the end of 2016, we will have a $1Bn revenue run-rate with 34% margins.
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MILLENIALS ARE REDEFINING THE WORKFORCE
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WORK IS CHANGING

Freelancing and small business formation is surging, and projected 10 accelerate

INDEPENDENT WORKFORCE
AS % OF TOTAL U.S. WORKFORCE

30% 33% 40%

40 MILLION PEOPLE 45 MILLION PEOPLE 60 MILLION PEOPLE
2008 2014 2020
A70 D00

NEW BUSINESSES LAUNCHED PER MONTH

OLD WORK NEW WORK WEWORK
Entrepreneurial Attordohihiny & suopalic ity
Opportunistic Frese clomt & Fleaatv i
Rely on your network Covmmunty & conrec iy
Grow your own company SEVICES & ol
Together St ions & Cullaticnation)
Inspired Motivation & colelaatin



CREATING A NEW ECOSYSTEM FOR WORK
wework
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THE WEWORK EFFECT

As the WeWork platform grows, community value increases, creating supply aind
demand network effects that are mutually reinforcing




POWERED BY TECHNOLOGY AT EVERY LAYER
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PROVEN, PROFITABLE BUSINESS MODEL

WeWork locations operate near 100% occupancy with average marg ns greatel 40%,
Year opened 2000 20M 202 2013 200

MY NY MY SF NY LA NY SF NY Y NY DC BOS BOS  SEA el NY Ny NY
e Mmoot o & m oo DRSS RN EEE R R Roal U e S

Occupancy 96% K0O% 00% 9%

§
§

0% 1O% 100% 99% 00X ©O% 99% O6% 96% WOR 99% 99% 95% 99%

Daosis 527 sn 39 532 1324 488 S35 656 1269 607 940 324 810 7399 B35 £43 72b 787 1474 T30

License Fee / Mem. / Mo. $621 $593 $743 $535 5588 $469 S$650 $545 $533 S8O7  $614  §500 599 $513 $498 3508 ST S0 $651 $600

Services Rev./Mem./Mo. $25 $22 $35 329 %19 348 S3  sa8  $28 328 528 $78 $28 S8 %28 328 %28 428 528 s28

(Annue! fgures, $ in mitdars)

Total Revenue $39 438 $36 $36 $96 S$30 $44 %45 $85 $50 $72 $20 $46 $50 351 835 $64 $68 $n9 354
Rent & OpEx 28 Q4 22 0% 65 0% RN @8 BV B Ky 03 @8 Gw GO 200 “Oy BN ©2A B2
Unit EBITDA $15 $13 $14 $17 S  S$11 $17 ST S35 $22 $26 s07 $19 20 $20 $15 $23 $31 $57 522
Margin 205 6% 40K 47% 4I% 6% 39N /X 41T%  3IGX IIN 6N 42N 0K 40K MR I7m  Mex AN s



GROWING RAPIDLY

Top line growth is accelerating due to a robust pipeline and rising per member revenue

§

Annualized Monthly Revenue ($mm)
g § £ 8 g
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BROADENING MEMBER BASE
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AND A COMPELLING VALUE PROPOSITION

In addition to substantial convenience and network value. WeWork offers meaningful
financial savings compared to the alternative

Annual Space Cost per Employee

$12,000

$10.000

$4,000

$2,000

ANNUAL SPACE COST COMPARISON
VS. STANDARD OFFICE LEASE

25% .
SAVINGS -

$7,800

WeWork

$10,350

$2,560

Standard Office Lease

® Administrative Expenses
{Lease Administration, Office Mgmt)

Office Expenses
internet. Printers, Supplies)

» Occupancy Expenses
(Cleaning, Utilities, Maintainence, etc)

Up-Front Costs
{Design, Constructon, Legal)

Membership Fee / Rent Expense

wework
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WEWORK'S VALUE-ADDED TENANCY

Like Whole Foods in the retail sector, WeWork creates significant real estate value for

property owners by activating anad rebranding assets

WeWork Location
Marksl

Submar ket
lvestol

Total Sq Ft
WeWork S5q F1
WelWark %
Investmant
Todays Vaue
Mutple

Hold Perlod
Unlevered IRR

175 Varick

182
15yrs
51%

222 Broadway

AN

NYQ6
New Yotk NY

Financial Dist
Beacan Capetal
756,000
125,000

7%

$3500m
$510.0m

152

2.0yrs

21%

210 N. Green

CHION
Ché ago. 11

West Loop
Shotensteln
£5.000
58.000
29%
$185m
$35.0m
19x

20yrs
38%

and neighborhoods

25 Taylor

SFO2

San Frandts: o, CA
Madl-Mairket
Wartorse LLC
£6.000
56,000

100%

$18.0m
$27.0m

1.5x

20yrs

22%

51 Meicher

BOS02
Bo o, MA

Seapon
Synelgy
1M.000
43,000

a4%
$175m
$50.0m
2.9
30vis
42%

Tolal

1.158,000
396,000
i
$436.3m
$6807m
L6x
24ys
25%
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AND PARTNERSHIPS WITH LEADING GLOBAL LANDLORDS

Strong relationships with leading real estate owners give WeWork an inside track to the
premier real estate portfolios around the wor'd

WEWORK PARTNERS

-
'l'lu:_ﬁmup' . fgs British Land Alﬂl 800

ad

VORNADO Beacon Carrran fﬁ : h

PARYNERS LD ADRTASLES Boston Pr"]pl‘rlil'ﬁ
Y ManaceEwEsT - @ BREEVAST
COMBLY. INC.

&\ '\ [ Rudra RFR 4

RER Riaari g
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AND A FULLY PREDICTABLE PIPELINE

By leveraging landlord relationships, WeWork is building an Asset Light path toward
critical mass in 16 key markets

Locarions 1234507usnﬁtznuzsrsnaﬂzoz:nzszizsm
wwvoncer EEEENREERERSE0

LosanGeLes [ -

BOSTON .. BN —— . Open locations (15,000 members)

CHICAGO B

WASHINGTON DC .. l F SO ot M Signed locations, under developement (1,400 members)
PHILADELPHIA 2 360 e nbet

TORONTO 26 Locations under lease negotiations (18 500 members)
AMSTERDAM , 7 (0 siwmbe s

SEATTLE . s aamun 20 Locations with mutually agreed-upon Term Sheet (16,600 members)

TEL ‘VN . ,- WK il ————————————————

T B3 2 3 0V 0 N OO B WN -

MIAMI 1300 uvrrbcs 80 EXISTING & PIPELINE LOCATIONS (61,800 members)

B

mm 1 100 mimirbn §
15 |ET“ S00 memhers

16 PORTLAND 100 Iranters
wework
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ARE DRIVING CAPITAl EFFICIENT DEAL FLOW

Landlords in all geographies & yntributing significant capital to bring WeWork to tl
buildings, allowing the company 1O scale more gui kly and efficiently
NET CAPEX PER MEMBER, BY LOCATION
2013; 2014; 2015
$£7.100 / member $6.000 / member $3.000 / member
5% less 0% less
£12,000
MARKET TERMS
Landiord pays 50% of CapEx
$10,000
Market Rent
No Profit Shaie
E $2,000
5 40% Unit EBITDA
L 4]
f 22 month payback
a $6,000
&5
2 ASSET LIGHT
&
g $4.000 Landlord pays 76% of CapEx
At or below Market Rent
2 25-50% Proft Share
$2.000
- 32% Unit EBITDA
T month payback
S0
Jan13 Jub13 Jan-14 Jukya Jan18 Jus15 Jar-16
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THE WEWORK OPPORTUNITY / U.S. ONLY

Emplyer Headcout by Company Sce Mambay o X% pecolmton
[ oo B w B wn B W ¢
Asgl 129104 thmban Manben Mmabey
1 New Yok NY T, ABD 15173 188,2%0 355,006 4TI 1,790,872 8 500 17,907 R0 85,534
7 Les Angales CA 301,443 128 641 126,183 a7 eag 20 e 1,056,310 50 10,15 459 50, 766
3 Waskisgton DC 137,582 73,467 5.8 LB 540,575 1,017,563 w0 10,175 R 50877
4 Cheagn L 145 563 74 434 74,752 188 204 301,575 828,132 8251 24,784 a4 257
§ San Frwrcsco CA 141,488 o A7 a7 133 954 45418 arevez 1.200 4748 14,363 75
@ Baston MA 121,842 G281 60050 17T 244 588 806512 1500 6,088 18,196 0,3
7 Phindaiphes PA 17 Ta8 60 127 80,387 122 338 201 =80 883 107 60 16,00 20158
8 Culas T 1328 60,8678 51,205 96,090 52 A 8428 £043 1769 F. Tat]
9 Allaria GA 126 01 B 2918 97,018 211,570 242,251 5523 16,568 T 63
10 Miarni FL 122,620 80,070 41,608 67,001 188,471 431,576 408 14 447 24.0m9
11 Mousten TX 112,252 50,714 0,140 T8 407 kol 588 4TS 6, m8 17504 25,324
12 Demex CO 100,747 45,512 J56e8 67,007 V77,852 a2 418 & 284 1285 .42
13 Searle WA 2 A0 40 357 34207 61,376 127,488 assm X 355 10,674 17,791
14 Vinneepoin-SI Pad MN .50 £ 1863 68,708 40291 51,268 514 7.64 12568
16 Datrod MI 67,383 ¥, 149 ®E2M 67,000 21,276 289,078 2881 a8m2 T4 454
16 Phoenix AZ #1348 10987 78 980 4,89 110 564 108 680 3car 9.280 165,420
17 Orleio FL TE &8 38 a7 s 45,500 LIRY. v 148 Tea 2 468 7 12428
18 San Dwgo CA 62707 29306 24,700 4 BN 126 776 07,087 e L) 14,380
18 Potand OR 56,77 T In 20,247 M ErS T4 540 3 EN 2,225 66M 1y
20 Ralegh-Duram NC 40 351 21848 19,080 35420 60 180 101,868 1,812 5455 L
21 Crarketne NC a3 202 21,520 18337 31.078 06 500 181,480 1,815 f.4ad 1073
2 Aatin TX 41,772 7,78 18,587 5 289 68,088 175459 1,785 5 285 A775
23 Columibus OM 35 6% v 0 16,382 e 6 464 162812 1826 4575 7608
24 Las Voges NV 28,048 e 12,585 28N 108 228 184,027 1840 S5 8,201
25 New Ovlaarn LA 25,180 13 0 a2 250 42,087 119,688 1187 155 i&_
Toml 249,368 1,297 478 1,181,189 1,254 600 (ATE 28 11,799, 69l 14,400 118,088 350,987 A 05
Anvisal Revene / Marmbw (3050 Mondvy Membenhip Fee) » §7,AM0 _ apTa0 w00  §7 800 + 57,600
Anncal Revenus $42,020,000,000 §$108. 200,000 $879,200,000 $L784,000,000 $4,841,000,000
A EBITOA (40% mamgr) $41 S50 000 371,200 000 §1,113,840,000 $1,850, 40C, 00
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A CREATIVE MEMBERSHIP

2%

9%

13%
% 5%
BEFORE WEWORK
i

19%

15%

0%
6% 6%

3%

24%

16%

23%

18%

AGE DISTRIBUTION
23%
15%
10%
7% 6%
COMPANY SIZE
19% 15%
13%
10%
6%
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CONNECTED BY A SEAMLESS MOBILE EXPERIENCE

and connections

WEWORK,
AT YOUR FINGERTIPS...
- SIGN-UP FOR
e GRAB LUNCH SERVICES

CHECK-IN messAGE FELLOW [

. o GUESTS MEMBERS g

e <

Ngpan — ; : -’: ; ——

Upe v rog Rervetvad G - BCAN Tl CODE 10 Rar af —

m‘ Pute s Cante
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batimaly Mol - m—-_h-mq!_
- 0 S >

(LR
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GROWTH IN MOBILE USAGE

Mobile app usage is far outpacing member growih, and the percent of users visiting the
app multiple times per month is up sharply

8,000

7,000

6,000

5,000

4,000

3,000

2,000

1,000

Jan-14  Feb-14

Total MAUs and Repeat Users
v Users % Repeat Users

Mar-14  Apr-14 May-14  Jun-14  Jul-i4

Aug-14 Sep-14

90%

YTD September

+122%

WeWork
Members

+650%
MAUs

+850%
repeat MAUs
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UPCOMING SOCIAL INITIATIVES

the member network

N |
1. SUPER-FAST ROUTING & ENGAGEMENT WITH LISTINGS b E

* No ask goes unanswered ‘ :."7‘:"

*  Routing to people most likely to help (legal > lawyers) M

»  Ability to share & listing with others to gel help - &

2. NEW "TINDER-LIKE" CONNECTIONS

Drive discovery & connections

+ Simple options: Help, Refer or Pass

3. PUBLIC PROFILES
Drive SEQ for members and WeWork

+  Better promations for members within the
community and outside




LEVERAGING SCALE TO PROVIDE VALUABLE SERVICES

PRODUCTIVITY WELLNESS EFFICIENCY
CONFERENCE MEALTHCARF
: > GENERAL
Q Triet (0 Kssemiv
TELEPH 4 SERVICES
'B £ momo[uku My Check
RIN DYING
= FITIST coaoMm
COLLECTIVE ¢

GROWTH

FINANCIAL SERVICES

-y i

- cHASE © ;

L) shopify

- amazon
I webservices "

wework
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NTEREST IN SERVICES OFFERINGS

Up our informatonal campal Auqust, interest in the WeWo

STRONG |

ML

nealthcare ofti¢ fing Nas seel 3 dramai i Saos

TriNet Qualified Leads

900 5x
increase
in avg monthly
750 leads since app
integration

600
450
300
150
0

Jan-14 Feb-14 Mar-14 Apr-14 May-14 Jun-14 Jul-14 Aug-14 Sep-14
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AND MONETIZING A GROWING MEMBER BASE

By layering services on top of a rapidly growing platform, WeWork is creating an
increasingly valuabie product while driving meaningful revenue

2014
16,300

TORAY'S OFFERING
CONFERENCE

&)

TELEPriOnE SERVICES

PRINTING ; COPYING

$28

$5m

WEWORK MEMBERSHIP

2015
45,000

NEW SERVICES / PHASE
mvet” () iSSalr
Promofuks  ——ovk.
My Coech FITIST

(-] ]

$50

$27m

2016
92,000

NEW SERVICES / PHASE ||
(3 shopify .,,,i‘:é,,, () squars
agom  Eance  ([IA

-

- amazon wWiX o

$75

$82m
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EXTENDING THE OFFERING BEYOND PHYSICAL MEMBERS

The WeWork Everywhere membership offering leverages WeWor <'s established
platform of space, community and services

wework

CURATED SERVICES SPACE WHEN YOU NEED IT
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WELIVE / REINVENTING RESIDENTIAL

The demand for Space as a Service extends to residential real estate, making Welive

a natu HI extension ot the WeWork concept, community and brand

welive
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MAKING CITY LIFE ACCESSIBLE

In addition to substantial convenience and network value, WeWork offers meaningtul
financial savings compared to the alternative

ANNUAL HOUSING COST COMPARISON
VS. STANDARD APARTMENT LEASE

$33,800
$2.400
]
$5.000

$35,000
36%
— SAVINGS
$25,000
$21,600
$20,000
$15.000
$10.000
$5.000
$0
Welive
REQUIRED INCOME: $56,000

Standard Apartment Lease

$76,000

Utilities, Cable, Cleaning
» Broker Fee
Furniture

- Membership Fee / Rent

wework



NEXT GENERATION COMMUNITIES

WeWork's member base and track record have attracted substantial Landlord capita’ to

develop mixed-use locations managed by WeWork and Welive

CRYSTAL CITY - DC 110 WALL ST - NYC

October 2015 November 2015

$60.4mm from Rudin Management

$31.8mm from Viornado Reality Trust

-l!"H'H'H-

wework + .
welive
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THE WELIVE OPPORTUNITY / U.S.

Movmoas &l X% pevelmlon

7400 7208

1 Now York NY 6,377,797 A 1,860 988 LURES 1,206 50 56 4% 740278 oe
2 Los Angeles CA 5, THE 308 5% 1,592 ss0 86T 1.021.838 T1% 553,248 5833 7 458 20 163
3 Chcaga. L 2,962,228 01% 82,275 =4.0% AB0. 186 00.8% 294,229 2982 8947 1481
4 San Francisco. CA 2345114 % rar.m3 88.2% 4azome [REY 332078 i%s €900 16,644
& Dalan, T 2,%07.29% 2.2% 8 657 81.6% 00,082 5 4,080 2387 740 1,8
@ Prilaosdpdia FA 2332329 28 8% 635,974 4% . e 4.0% 00723 2.0m 6232 Q. 300
7 Washingtos, DC 2084 31 9% §87.832 54.0% 2,072 a.2% 244,378 2604 7291 229
8 Boaton MA 1892 182 2.0% 805,847 53 3% s AT B4 A% 1L79 23128 LR 11,640
# Houston TX 2,107,220 26 7% 568 A58 BTN 30 a7 58.3% 1893874 1,597 §.010 5,084

10 Atlenta, GA 2,048,0Mm %% 8726 519% 310 568 S8 7% 188,773 1,858 3.573 8288

11 Seattie, WA 1,528,477 1e0% 820 014 S8 7% 2 748 65 &% 201,664 207 8227 10378

12 Phesnix, AZ 1,550,408 N ans 822 529 757 241 LR 184,917 1,59 4708 T 346

43 Demai, CO 1,334,607 £ 458 550 S 0% 252 413 o7 A% ez e s.07 8511

14 San Diegs, CA 1,088 952 30 8% 06218 o 0h 221,156 o8 1% 148, 1862 1,482 4,38 7,308

18 Wi FL. Lauderdate, FL 1,345 700 0 % 402 500 6% 216,580 L% 195,209 1154 Jas2 5,770

16 Minrmapeia-51, Pedd, MN 1,352,840 % @72 48 3% 204,508 65 0% 134,484 1345 40M arn

17 Datioe. s 1,396,178 30 0% o 95 45 0% 106,425 60T 118,370 1194 1578 5963

18 Sacaamento. CA 1,204,388 0.9% 331,812 57 1% 169 425 BO1% 112,021 e 31418 5,806

19 Tampa, FL 1,133,480 0% 376,754 438% 167, 505 34 6% 102,39 1.0 sam §.107

2 Pertarad, OR 663 451 aZ% 309,351 58 4% e 4. 116,034 1,950 343 5,002

21 Cowland. OM 1,008 725 316N N0 a7 108188 S5 90054 809 bR 454

22 Ovlancia, FL 107,074 N % 225 608 50 6% 186 872 ST 0% S 51 2054 4787

3 Austin. TX 730.120 W% 253 A5 AT 164,124 BEE% 190,032 1 (08 3288 5 4827

24 Ralogh-Duham, NC 47 &34 0.1% 284 750 ;2% 160,078 61.8% 0,840 iC-) 2988 4542

28 rutlanapchs, N &2 518 N.Oo% anan 54.4% 144,547 5% mom [ 4] 2.4 4,004

Total 550,067 e 8,430,024 R112708 XA T T
Anowal Revanus / Memoer ($1, 800 Monthly Memborshy Fee) UL Y LY L L R—
PR — THI0160,000008  $3,160,000080  $4,320,000,000  $6.480.000.000
Anrval EBITOA (40% margin) $M04 000,000  §9,728000000 42 542 000 000

wework



FIVE-YEAR FORECAST

$3,000
32,500

$2,000

g $1.500
E

$1.000
$500
$260
m l
$0 —
2004 205

» WeWork

5
2016
Wellve

nm|
20m 2008

Seraces

KEY ASSUMPTIONS
Membecs

WeWork
Welive
WaWork Everywhere

Membership Fee / Member / Month
WeWork

Welne

WeWork Everywhere

Services Revenue / Member / Month

WeWork
Wel nve
WeWork Everywnere

INCOME STATEMENT ($MM)

WeWaork Membershp Fees
Welwe Membersnip Fees
weWork Everywhere Membership Fees
Services
Total Revenue
¥ gromth
Run-Rate Revenue (December)

Rent Epense
Unit OpEx & Payrol
Occupancy & Infrasiruciure

Corporate Payrol

Marketing

Other Genaral B Admnsvane
Total Genesal & Admnistratve

aos 200 200 2007 ___ 200

16,279 45352 91,795 WI500 260,000
- 962 €.500 16,800 34000
3578 $625 $588 $739 $767
1786 1 B56 1930 1988

$28 $50 $75 $75 $00
50 75 100 00
20 200 200 2007 2018
$70 23 $567 $1142 $1967
- ) 83 270 606

B 19 65 3 287
$75 $260 s $1,5%0 $2.860
249% 75% "x 85%

$1 sar7 $1.039 $2.132 43,685
19 94 252 569 1064

\

;33— $an S8 1572
3 21 33 48 6o

3 & 7 6 30

o0 |

L3 [ e 7 i FL
54 $64 $237 $542 $1,034
9% 25% 33N 5% 36%
$38 1 $354 $75a $1.314
3% 25% 34% 6% 6%
$50 $45 $55 $108 $286




LEADERSHIP & VISION

Co-Founder & Chief Executive Officer

Past experience:
« Co-Founder of Eqg Baby, Green Desk, Big Tent

* Entrepreneur & investor

MICHAEL GROSS
Chief Financiai Officer
Past experience:

+ CEO of Morgans Hotel Group

+ Investor with The Yucaipa Companies and
SAC Capital Advisors

KAKUL SRIVASTAVA
Chief Product Office!

Post experience:
* GM (Flickr) and VP Comms, Yahoo!

» Founder and CEO, Tomfoolery

ADAM NEUMANN BRUCE DUNLEVIE

WeaWoik Benchmark Canital

MIGUEL MCKELVEY

Co-Founder & Chief Creative Offices

Past experience:
+ Co-Founder of Green Desk, Versatation, Baby!

« Led American Apparel design framework.
oversaw rollout of 170 stores

KIRSTEN NEVILL-MANNING

Chief People Officer

Past experience:;
« Director, People Operations, Goog'e

» Manager, People Operations, Facebook

LEW FRANKFORT

Past expenence,
« Executive Chairman & CEO, Ceoach, Inc

STEVEN LANGMAN LEW FRANKFORT

Coach,

wework






