— ey

_ WORKSPACE"

LLERY
AT THI _FRAMES

4@

Recommended acquisition of McKay

Securities

& Accelerating our growth plans
2 March 2022




Important notice

NEITHER THIS DOCUMENT NOR ANY PART OR COPY OF IT MAY BE FURTHER DISTRIBUTED DIRECTLY OR INDIRECTLY, IN THE UNITED STATES OR ITS TERRITORIES OR POSSESSIONS OR TAKEN OR
TRANSMITTED INTO AUSTRALIA, CANADA, NEW ZEALAND, SOUTH AFRICA, OR JAPAN OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN AUSTRALIA, CANADA, NEW ZEALAND, SOUTH AFRICA OR
JAPAN. ANY FAILURE TO COMPLY WITH THIS RESTRICTION MAY CONSTITUTE A VIOLATION OF UNITED STATES, AUSTRALIAN, CANADIAN, NEW ZEALAND, SOUTH AFRICAN OR JAPANESE
SECURITIES LAWS. FURTHER, THE DISTRIBUTION OF THIS DOCUMENT IN OTHER JURISDICTIONS MAY BE RESTRICTED BY LAW, AND PERSONS INTO WHOSE POSSESSION THIS DOCUMENT COMES
ARE REQUIRED TO INFORM THEMSELVES ABOUT, AND OBSERVE, ANY SUCH RESTRICTIONS.

This document and the related presentation do not constitute or form part of, and should not be construed as, any offer, invitation or recommendation to purchase, sell or subscribe for any securities of [Workspace] plc (the
"Company") in any jurisdiction and neither the issue of the information nor anything contained herein shall form the basis of or be relied upon in connection with, or act as an inducement to enter into, any investment
activity.

This presentation has been issued by and is the sole responsibility of the Company. No representation or warranty, express or implied, is or will be made as to, or in relation to, and no responsibility or liability is or will be
accepted by any other party or any of their respective affiliates or agents as to, or in relation to, the accuracy or completeness of this presentation or any other written or oral information made available to or publicly
available to any interested party or its advisers, and any liability therefore is expressly disclaimed.

This document is being provided to you solely for your information on a confidential basis and may not be disclosed, reproduced or redistributed, directly or indirectly, in whole or in part, by any medium or in any form to any
other person for any purpose without the Company's prior written consent. You shall treat and safeguard as strictly private and confidential all information contained in this document and take all reasonable steps to
preserve such confidentiality. You shall not use this document or the information contained therein in any manner detrimental to the Company. This document contains inside information. By accepting this document and
attending the presentation you agree not to use all or any of the information contained herein (except to the extent it has lawfully been made public) to deal, advise or otherwise require or encourage another person to deal
in the securities of the Company or engage in any other behaviour which amounts to the criminal offence of insider dealing under the Criminal Justice Act 1993 or the civil offence of market abuse under the Financial
Services and Markets Act 2000 or which may constitute a violation of other applicable securities laws.

The information and opinions contained in this document are provided as at the date of such presentation and are subject to change without notice. The information set out herein is subject to updating, completion, revision,
verification and amendment, and such information may change materially. This document and the related presentation have not been independently verified, some of the information is subject to change, and no
representation or warranty, express or implied, is made or given by or on behalf of the Company or any their respective parent or subsidiary undertakings, or the subsidiary undertakings of any such parent undertakings, or
any of such person's respective directors, officers, employees, agents, affiliates or advisers, as to, and no reliance should be placed on, the accuracy, completeness or fairness of the information or opinions contained in this
document or the related presentation and no responsibility or liability is assumed by any such persons for any such information or opinions or for any errors or omissions. All information presented or contained in this
document and the related presentation is provided as at the date of such presentation and is subject to verification, correction, completion and change without notice. In giving this presentation, none of the Company or any
of its subsidiary undertakings, or any of such person's respective directors, officers, employees, agents, affiliates or advisers, undertakes any obligation to amend, correct or update this presentation or to provide the
recipient with access to any additional information that may arise in connection with it.

Certain information contained in this presentation constitute "forward-looking statements” with respect to the financial condition, performance, strategic initiatives, objectives, results of operations and business of the
Company. All statements other than statements of historical facts included in this presentation are, or may be deemed to be, forward-looking statements. Without limitation, any statements preceded or followed by or that
include the words "targets"”, "plans”, "believes", "expects"”, "aims", "intends", "anticipates”, "estimates", "projects"”, "will", "may", "would", "could" or "should", or words or terms of similar substance or the negative thereof,
are forward-looking statements. Forward-looking statements include statements relating to the following: (1) future capital expenditures, expenses, revenues, earnings, synergies, economic performance, indebtedness,
financial condition, dividend policy, losses and future prospects; and (ii) business and management strategies and the expansion and growth of the Company's operations. Such forward-looking statements involve risks and
uncertainties that could significantly affect expected results and are based on certain key assumptions. Many factors could cause actual results, performance or achievements to differ materially from those projected or
implied in any forward-looking statements. The important factors that could cause the Company's actual results, performance or achievements to differ materially from those in the forward-looking statements include, among
others, global events (such as pandemics), economic and business cycles, the terms and conditions of the Company's financing arrangements, competition in the Company's principal markets, acquisitions or disposals of
businesses or assets and trends in the Company's principal industries. Due to such uncertainties and risks, you are cautioned not to place reliance on such forward-looking statements, which speak only as of the date
hereof. In light of these risks, uncertainties and assumptions, the events described in the forward-looking statements in this presentation may not occur. The forward-looking statements contained in this presentation speak
only as of the date hereof. The Company expressly disclaims any obligation or undertaking to update or revise publicly any forward-looking statements, whether as a result of new information, future events or otherwise.

Certain information contained herein is based on the Company's own internal research and estimates based on the knowledge and experience of the Company's management in the market in which the Company operates.
While the Company believes that such research and estimates are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or
completeness and are subject to change without notice. Accordingly, reliance should not be placed on any of the industry or market data contained in this document.

By reading or accepting a copy of this document, you agree to be bound by the foregoing limitations.



Transaction summary
Recommended £272m offer for McKay Securities (“McKay”) at 297p per share’

*  Offer comprised of:

e 0.115' Workspace shares — c.£81m

* 209pincash—c.£191m
e 33.7%?2 premiumto McKay closing price on 1 March 2022
e 32.0% premium to the 3-month VWAP on 1 March 2022
e 12.3% discount to McKay rolled-forward NTA3
*  8.8% discount to McKay rolled-forward adjusted NTA*

McKay Board and shareholder support
* Unanimous McKay Board approval

. 37% of irrevocables and letters of intent received

Timetable

* 2 March 2022 — Firm offer Rule 2.7 announcement
*  Within 28 days — Posting of Scheme document

«  Late April — Court meeting and EGM

*  During May — Anticipated completion
Workspace updated financial information

*  Property valuation of £2,402m as at 31 January 2022, underlying increase of 3.2% in the four months
* Rolled-forward NTA per share up 4.4% to £9.69 as at 31 January 2022

Notes

Acquisition to be effected by means of a Scheme of Arrangement

Workspace post acquisition will be owned 5% by McKay shareholders and 95% by Workspace current shareholders

1Based on Workspace closing price of £7.69 as at 1 March 2022

2 Based on McKay closing price of £2.23 as at 1 March 2022

3 Based on McKay'’s rolled-forward NTA per share as at 31 January 2022 of £3.39 3
4 Based on McKay'’s rolled-forward adjusted NTA per share as at 31 January 2022 of £3.26



Attractive opportunity

Enhanced
growth potential

Increased scale
and diversity

Notes

Increases our ability to capture strong demand
for our flexible offer in London

Selectively extends our reach into South-East
market and adds attractive light industrial
portfolio

Opportunity to draw on our long track record of
managing and maximising value from office
and light industrial assets

Larger, more resilient company with enhanced
income and capital growth opportunity

Gross property assets of £2.9 billion,
comprising 84% London Office, 5% South-East
Office, 10% Light Industrial (and 1% other)?

1 McKay and Workspace valuations as at 31 January 2022, as per Workspace categorisation

Strong operational Apply most appropriate business plan to each

benefits

McKay asset to deliver best returns. This includes:

Adapt to our business centre model
Adopt our flexible lease offer

Apply our proven operating model and asset
management expertise

Take advantage of attractive opportunities to
recycle capital into other assets

Financially :
attractive

Aligned with our focus on generating long-term
sustainable income

Expected to be earnings accretive from year
two and deliver enhanced earnings and
dividend growth over the medium term

Active management of the portfolio to maintain
conservative level of leverage

Unlock value from corporate and operational
synergies



McKay — overview

London & South-East Office focused REIT

Portfolio mix?

» Specialists in the development, refurbishment and
management of office, industrial and logistics assets

« 18 full-time employees including three Executive
Directors?

* Rentroll of £27.6m? pa, ERV £32.7m? pa
« Occupancy at 85.7%?2

* Net Rental Income £21.6m3

< Operating Profit after Interest £9.6m3

*  GRESB 4-star rating

* Net zero carbon pathway

Portfolio of 34 assets valued at £490m:

« 7 London Offices valued at £160m

* 14 South-East Offices valued at £154m

* 9 Light Industrial assets valued at £155m
* 4 Other assets valued at £21m

Other
4%

Light Industrial
32%
London Office

33%

GAV:
£490m

South-East
Office 31%

Notes

1 McKay portfolio valuation as at 31 January 2022, per Workspace categorisation
2 As at 31 January 2022

3FY21 results as at 31 March 2021




McKay — property portfolio

London Offices

Portsoken
House,
Minories
(50,000 sq. ft.)

Swan Court,
Wimbledon
(59,000 sq. ft.)

The Mille,
Brentford
| (97,000 sq. ft.)

South-East Offices

Greyfriars
Road, Reading
(38,000 sq. ft.)

Prospero
House, Redhill
(50,000 sq. ft.)

Pegasus
Place, Crawley
(51,000 sq. ft.)

Theale
Logistics Park,
Theale
(134,000 sq.
ft.)

Poyle Trading
Estate,
Heathrow
(74,000 sq. ft.)

Oakwood
Trading Park,
Crawley
(52,000 sq. ft.)



Workspace property footprint post-transaction
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“Excludes Folkstone (5 Acre Estate 61,000 sqg. ft. and 3 Acre Estate, 44,000 sq. ft.) and Banbury (Lower Cherwell Street Industrial Estate 40,000 sq. ft.)



Proforma business shape post-transaction

Light Industrial
6%

Other
Light Industrial 1%

London Office . 10%
Light Industrial 33% 1 South-East
| Office 5%

GAV:
£2,892m

London Office
94%

London Office
84%

GAV:
£2.402m!?

Offce 3%

Workspace McKay Combined
Lettable floor area 4.0m sq. ft.4 1.5m sq. ft.? 5.5m sq. ft.
Rent roll £107.2m4 £27.6m? £134.8m
Full-time employees? 255 18 273
Admin costs? £19.0m £5.7m £24.7m
Net debt? £573m £172m £936m°
Loan to value® 24% 35% 32%°

Notes

1 Portfolio valuations as at 31 January 2022

2 As at 31 January 2022

3FY21 results as at 31 March 2021 8
4As at 31 December 2021

5 Loan to value calculated based on 31 January 2022 Net Debt and 31 January 2022 GAV

8 Including impact of transaction financing



Financing considerations

Workspace facilities

McKay facilities

£m
Revolving credit facility 180
Aviva term debt 65

245
Net debt! (172)
Available facilities 73

£m
Private placements 300
Green bond 300
Revolving credit facility 200
Acquisition facility 200
1,000
Net debt! (573)
Available facilities 427

« Cash consideration of c.£191m to acquire McKay

« 18 month committed acquisition facility of £200m in place

« Significant commonality between Workspace and McKay bank syndicates
« Commitment to maintaining strong credit metrics with LTV below 30%

« Multiple refinancing options with proven access to debt capital markets and potential for asset sales

Notes
1As at 31 January 2022



Conclusion

a Enhanced growth potential: Increases our ability to capture strong demand for our flexible offering
in London, selectively extends our reach into the South-East and adds an attractive portfolio of light
industrial assets

Increased scale and diversity: Acquisition provides the platform to become a larger, more resilient
company with enhanced income and capital growth opportunity

Strong operational benefits: Opportunity to deliver significant value from applying our proven
operating model, flexible lease offer and active asset management expertise to McKay’s portfolio

Financially attractive: Aligned with our focus on generating long-term sustainable income
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