PROXY STATEMENT FOR SPECIAL MEETING OF

BOWX ACQUISITION CORP.

2400 Sand Hill Rd., Suite 200
Menlo Park, CA 94025

Dear BowX Acquisition Corp. Stockholders:

On March 25, 2021, BowX Acquisition Corp., a Delaware corporation (“BowX”), BowX Merger Subsidiary
Corp., a Delaware corporation (“Merger Sub”) and a direct, wholly owned subsidiary of BowX, and WeWork
Inc., a Delaware corporation (“WeWork™), entered into an Agreement and Plan of Merger (the “Merger
Agreement”), pursuant to which, among other transactions, on the terms and conditions set forth therein, Merger
Sub is to merge with and into WeWork (the “First Merger”), with WeWork surviving the First Merger as a
wholly owned subsidiary of BowX (WeWork, in its capacity as the surviving corporation of the First Merger, is
sometimes referred to as the “Surviving Corporation”); and as promptly as practicable and as part of the same
overall transaction as the First Merger, such Surviving Corporation will be merged with and into BowX Merger
Subsidiary II, LLC, a Delaware limited liability company (“Merger Sub II”’) and a direct wholly owned
subsidiary of BowX (the “Second Merger” and, together with the First Merger, the “Mergers” and, collectively
with the other transactions described in the Merger Agreement, the “Business Combination”), with Merger Sub II
being the surviving entity of the Second Merger (Merger Sub II, in its capacity as the surviving entity of the
Second Merger, is sometimes referred to herein as the “Surviving Entity”). In connection with the Closing (as
defined herein), BowX intends to change its name to WeWork Inc. (such post-Closing entity, “New WeWork™).

As a result of and upon the Closing, among other things, all outstanding shares of WeWork Capital Stock (as
defined herein) immediately prior to the Effective Time (as defined herein) of the First Merger (other than the
Excluded Shares (as defined herein)) will be cancelled in exchange for the right to receive a portion of an aggregate
of 655,300,000 shares of New WeWork Class A Common Stock (as defined herein) (at a deemed value of $10.00
per share) representing a pre-transaction equity value of WeWork of approximately $6.553 billion (the “Aggregate
Merger Consideration”). The total shares of New WeWork Class A Common Stock to be issued at the closing
include shares of New WeWork Class A Common Stock to be issued in respect of outstanding WeWork Common
Stock and WeWork Preferred Stock plus shares of New WeWork Class A Common Stock underlying or
exchangeable for unvested and/or unexercised in-the-money stock options, restricted stock units, restricted stock
awards, WeWork Partnerships Profits Interest Units other than WeWork Partnerships Profits Units with a catch-up
base amount greater than the Per Share Merger Consideration (including corresponding shares of New WeWork
Class C Common Stock), the WeWork Series C Convertible Note and in-the-money warrants, respectively, at the
Closing. Shares of New WeWork Class A Common Stock underlying or exchangeable for out-of-the-money stock
options and warrants are not included in the Aggregate Merger Consideration calculation. The number of shares in
the Aggregate Merger Consideration does not include both the number of shares of New WeWork Class C Common
Stock and the number of related shares of New WeWork Class A Common Stock. As of September 14, 2021, the
exchange ratio is expected to be approximately 0.8257 and there are expected to be issued approximately
558,479,201 shares of New WeWork Class A Common Stock and 19,926,267 shares of New WeWork Class C
Common Stock to WeWork stockholders as of the Closing (using the rounded exchange ratio of 0.8257 and not
including shares of New WeWork Class A Common Stock underlying or exchangeable for unvested and/or
unexercised stock options, restricted stock units, restricted stock awards, warrants and WeWork Partnerships Profits
Interest Units). An additional 80,000,000 shares of New WeWork Class A Common Stock will be purchased (at a
price of $10.00 per share) at the Closing by certain third-party investors (collectively, the “PIPE Investors”), for a
total aggregate purchase price of $800,000,000 (the “PIPE Investment”). The proceeds of the PIPE Investment,
together with the amounts remaining in BowX’s trust account as of immediately following the Effective Time, will
be retained by New WeWork following the Closing. See the section entitled “The BCA Proposal’” of the attached
proxy statement/prospectus for further information on the consideration payable to stockholders of WeWork.

On March 25, 2021, BowX Sponsor, LLC (the “Sponsor”), BowX, WeWork, and certain other officers and
directors of BowX (the “Sponsor Persons”) entered into a Sponsor Support Agreement (the “Sponsor Support
Agreement”), pursuant to which the Sponsor and Sponsor Persons agreed to, among other things, (i) cause to be
forfeited 3,000,000 shares of Class B common stock, par value $0.0001 per share of BowX ( “BowX Class B Common
Stock” and, together with BowX Class A Common Stock, “BowX Common Stock”), held by them and (ii) vote at least
9,454,534 shares of Class B Common Stock in favor of the Merger Agreement and the transactions contemplated
thereby, in each case, subject to the terms and conditions contemplated by the Sponsor Support Agreement.



The BowX Units, BowX Class A Common Stock and public warrants are currently listed on the Nasdaq
Capital Market, under the symbols “BOWXU,” “BOWX,” and “BOWXW,” respectively. BowX intends to apply
to continue the listing of the New WeWork Class A Common Stock and warrants on the NYSE under the
symbols “WE” and “WE WS,” respectively, upon the Closing. At the Closing, each unit will separate into its
components consisting of one share of common stock and one-third of one redeemable warrant and, as a result,
will no longer trade as a separate security.

BowX cordially invites you to attend a special meeting of its stockholders in lieu of the 2021 annual
meeting (the “special meeting”) to consider matters related to the proposed Business Combination. BowX and
WeWork cannot complete the Mergers unless BowX’s stockholders consent to the approval of the Merger
Agreement and the transactions contemplated thereby, including the issuance of New WeWork Class A Common
Stock to be issued as the merger consideration. BowX is sending you this proxy statement/prospectus to ask you
to vote in favor of these and the other matters described in this proxy statement/prospectus in order to obtain
stockholder approvals of the proposals necessary to complete the Business Combination, and these proposals are
described in this proxy statement/prospectus.

The special meeting will be held on October 19, 2021, at 11:00 a.m. Eastern Time, via a virtual meeting. In
light of the novel coronavirus (referred to as “COVID-19”) pandemic and to support the well-being of BowX’s
stockholders and partners, the special meeting will be completely virtual. You may attend the special meeting
and vote your shares electronically during the special meeting via live webcast by visiting
https://www.cstproxy.com/bowxacquisitioncorp/sm2021. You will need the 12-digit meeting control number that
is printed on your proxy card to enter the special meeting. BowX recommends that you log in at least 15 minutes
before the special meeting to ensure you are logged in when the special meeting starts. Please note that you will
not be able to attend the special meeting in person.

As described in this proxy statement/prospectus, certain stockholders of WeWork are parties to a support
agreement with BowX whereby such stockholders agreed to vote all of their WeWork Capital Stock in favor of
approving the Business Combination.

In addition, WeWork will seek an irrevocable written consent of WeWork’s stockholders as required to
approve and adopt the Merger Agreement and the Business Combination contemplated thereunder. In the event
WeWork determines it is not able to obtain written consent, WeWork will hold a meeting of WeWork
stockholders for the purpose of voting to approve and adopt the Merger Agreement and the Business
Combination contemplated thereunder. Such approval requires (a) the holders of a majority of the shares of the
WeWork Capital Stock outstanding; and (b) with respect to any transactions subject to Article Fifth, Part A,
Section 3.17 of WeWork’s amended and restated certificate of incorporation (the “Related Party Charter
Provision”), the affirmative vote or written consent of the holders of at least a majority of the outstanding
WeWork Senior Preferred Stock that are not held by any SoftBank Party to affirmatively vote in favor of any
such transactions. On March 25, 2021, in connection with execution of the Merger Agreement, BowX, WeWork
and certain stockholders of WeWork entered into Stockholder Support Agreements, pursuant to which, among
other things and subject to the terms and conditions therein, such WeWork stockholders agreed to execute and
deliver a written consent with respect to the outstanding shares of WeWork Capital Stock held by the signing
WeWork stockholders adopting the Merger Agreement and related transactions and approving the Business
Combination (including consenting to enter into the Merger Agreement effective on March 25, 2021 for purposes
of the Related Party Charter Provision (as defined herein), to the extent applicable). Such written consent must be
delivered promptly, and in any event within forty-eight (48) hours (or, in the case of SB WW Holdings (Cayman)
Limited, WeWork’s largest stockholder, five (5) calendar days) after (x) the proxy statement/prospectus relating
to the approval by BowX stockholders of the Business Combination is declared effective by the SEC and
delivered or otherwise made available to BowX and WeWork stockholders, and (y) BowX or WeWork requests
it. The shares of WeWork Common Stock and WeWork Preferred Stock that are owned by the Key Stockholders
(as defined herein) and subject to the Stockholder Support Agreements represent a majority of the outstanding
voting power of WeWork Capital Stock (voting as a single class and on an as converted basis). The execution
and delivery of such written consents by all of the stockholders of WeWork that have entered into Stockholder
Support Agreements will constitute the WeWork stockholder approval at the time of such delivery, and no



additional approval or vote from any holders of any class or series of stock of WeWork will be necessary to
adopt and approve the Merger Agreement and the Business Combination.

After careful consideration, the BowX board of directors has unanimously approved the Merger Agreement
and the other proposals described in this proxy statement/prospectus, and the BowX board of directors has
determined that it is advisable to consummate the Business Combination. The BowX board of directors
recommends that you vote “FOR” the proposals described in this proxy statement/prospectus (including
each of the sub-proposals).

BowX is providing the accompanying proxy statement/prospectus and proxy card to you in connection with
the solicitation of proxies to be voted at the special meeting and at any adjournments or postponements of the
special meeting. Your vote is very important. If you are a registered stockholder, please vote your shares as
soon as possible by signing, dating and returning the enclosed proxy card in the postage-paid envelope
provided. If you hold your shares in “street name” through a bank, broker or other nominee, you will need
to follow the instructions provided to you by your bank, broker or other nominee to ensure that your
shares are represented and voted at the special meeting.

More information about BowX, WeWork and the Business Combination is contained in this proxy
statement/prospectus. BowX and WeWork urge you to read the accompanying proxy statement/prospectus,
including the financial statements and annexes and other documents referred to herein, carefully and in their
entirety. In particular, you should carefully consider the matters discussed in the section entitled
“Risk Factors” beginning on page 31 of this proxy statement/prospectus.

TO EXERCISE YOUR REDEMPTION RIGHTS, YOU MUST ELECT TO HAVE BOWX REDEEM
YOUR SHARES FOR A PRO RATA PORTION OF THE FUNDS HELD IN THE TRUST ACCOUNT AND
TENDER YOUR SHARES TO BOWX’S TRANSFER AGENT AT LEAST TWO BUSINESS DAYS PRIOR
TO THE VOTE AT THE SPECIAL MEETING. YOU MAY TENDER YOUR SHARES BY EITHER
DELIVERING YOUR SHARE CERTIFICATE TO THE TRANSFER AGENT OR BY DELIVERING YOUR
SHARES ELECTRONICALLY USING THE DEPOSITORY TRUST COMPANY’S DWAC (DEPOSIT
WITHDRAWAL AT CUSTODIAN) SYSTEM. IF THE BUSINESS COMBINATION IS NOT COMPLETED,
THEN THESE SHARES WILL NOT BE REDEEMED FOR CASH. IF YOU HOLD THE SHARES IN
STREET NAME, YOU WILL NEED TO INSTRUCT THE ACCOUNT EXECUTIVE AT YOUR BANK OR
BROKER TO WITHDRAW THE SHARES FROM YOUR ACCOUNT IN ORDER TO EXERCISE YOUR
REDEMPTION RIGHTS.

On behalf of our board of directors, I thank you for your support and look forward to the successful
completion of the Business Combination.

Sincerely,

[s/ Vivek Ranadivé

Vivek Ranadivé

Chairman of the Board and Co-Chief Executive
Officer

This proxy statement/prospectus is dated September 20, 2021, and is first being mailed to the stockholders of
BowX on or about September 20, 2021.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
REGULATORY AGENCY HAS APPROVED OR DISAPPROVED THE TRANSACTIONS DESCRIBED
IN THIS PROXY STATEMENT/PROSPECTUS, PASSED UPON THE MERITS OR FAIRNESS OF THE
BUSINESS COMBINATION OR RELATED TRANSACTIONS OR PASSED UPON THE ADEQUACY
OR ACCURACY OF THE DISCLOSURE IN THIS PROXY STATEMENT/PROSPECTUS. ANY
REPRESENTATION TO THE CONTRARY CONSTITUTES A CRIMINAL OFFENSE.



BOWX ACQUISITION CORP.

2400 Sand Hill Rd., Suite 200
Menlo Park, CA 94025

NOTICE OF SPECIAL MEETING IN LIEU OF 2021 ANNUAL MEETING OF STOCKHOLDERS TO
BE HELD ON OCTOBER 19, 2021

TO THE STOCKHOLDERS OF BOWX ACQUISITION CORP.:

NOTICE IS HEREBY GIVEN that a special meeting of BowX Acquisition Corp., a Delaware corporation
(“BowX”), will be held at 11:00 a.m., Eastern Time, on October 19, 2021, virtually via live webcast at https://
www.cstproxy.com/bowxacquisitioncorp/sm2021. BowX recommends that you log in at least 15 minutes before
the special meeting to ensure you are logged in when the special meeting starts. You are cordially invited to
attend the special meeting, which will be held for the following purposes:

Proposal No. 1 — The BCA Proposal — to consider and vote upon a proposal to approve and adopt
the Agreement and Plan of Merger, dated as of March 25, 2021, (the “Merger Agreement”), by and
among BowX, Merger Sub and WeWork, a copy of which is attached to this proxy statement/
prospectus as Annex A. The Merger Agreement provides for, among other things, the merger of
Merger Sub with and into WeWork, with WeWork surviving the First Merger as a wholly owned
subsidiary of New WeWork, in accordance with the terms and subject to the conditions of the Merger
Agreement as more fully described elsewhere in this proxy statement/prospectus (the “BCA
Proposal”);

Organizational Documents Proposals — to consider and vote upon the following four separate
proposals (collectively, the “Organizational Documents Proposals”) to amend BowX’s Amended and
Restated Certificate of Incorporation (the “Existing Charter”) and BowX’s Bylaws (the “Existing
Bylaws” and together with the Existing Charter, the “Organizational Documents”), which are reflected
in the proposed Second Amended and Restated Certificate of Incorporation of BowX (the “Proposed
Charter”) and proposed Amended and Restated Bylaws of BowX (the “Proposed Bylaws” and together,
the “Proposed Organizational Documents”), the full texts of which are attached to this proxy statement/
prospectus as Annex B and Annex C:

(A) Proposal No. 2 — Organizational Documents Proposal A — to authorize the change in the
authorized capital stock of BowX from 87,500,000 shares of BowX Class A Common Stock,
12,500,000 shares of BowX Class B Common Stock, and 1,000,000 shares of preferred stock, par
value $0.0001, to (a) 1,500,000,000 shares of Class A common stock, par value $0.0001 per share,
of New WeWork (the “New WeWork Class A Common Stock™), (b) 25,041,666 shares of Class C
common stock, par value $0.0001 per share, of New WeWork (the “New WeWork Class C
Common Stock” and, together with the WeWork Class A Common Stock, the “New WeWork
Common Stock™), and (¢) 100,000,000 shares of preferred stock, $0.0001 per share, of New
WeWork (the “New WeWork Preferred Stock™ and, together with the New WeWork Common
Stock, the “New WeWork Capital Stock”™). Further, to authorize the New WeWork Class C
Common Stock as a non-economic voting security without rights to dividends or on liquidation
(“Organizational Documents Proposal A”);

(B) Proposal No. 3 — Organizational Documents Proposal B — with respect to any vote or
election submitted to the holders of shares of New WeWork Capital Stock for approval, to restrict
the SoftBank Holders (as defined herein), for a period of at least two years, from exercising voting
rights over more than 49.9% of the voting securities present (attending virtually or by proxy) and
voting at any such meeting of the stockholders (‘“Organizational Documents Proposal B”);

(C) Proposal No. 4 — Organizational Documents Proposal C — to provide for only one class of
board of directors and direct that board vacancies be filled by the majority of directors then in



office, unless specified otherwise in the Stockholders Agreement or Proposed Bylaws (each, as
defined below) (“Organizational Documents Proposal C”); and

(D) Proposal No. 5 — Organizational Documents Proposal D — to approve and adopt the
additional changes in the Proposed Charter, including changing BowX’s name from “BowX
Acquisition Corp.” to “WeWork Inc.,” which our board of directors believes are necessary to
adequately address the needs of New WeWork immediately following the consummation of the
Business Combination and approval of the Proposed Charter (“Organizational Documents
Proposal D”);

*  Proposal No. 6 — The Director Election Proposal — to consider and vote upon a proposal to elect,
effective at Closing, assuming the BCA Proposal and the Organizational Documents Proposals are
approved, nine directors who, upon consummation of the Business Combination, will be the directors
of New WeWork (the “Director Election Proposal”);

e Proposal No. 7— The Stock Issuance Proposal — to consider and vote upon a proposal to approve
and adopt for purposes of complying with the applicable provisions of The Nasdaq Stock Market
Listing Rule 5635, the issuance of (a) shares of BowX Class A Common Stock to the PIPE Investors,
pursuant to the PIPE Investment; and (b) shares of New WeWork Common Stock to the WeWork
Stockholders pursuant to the Merger Agreement (the “Stock Issuance Proposal”);

*  Proposal No. 8 — The Equity Incentive Plan Proposal — to consider and vote upon a proposal to
approve and adopt the New WeWork 2021 Equity Incentive Plan attached to this proxy statement/
prospectus as Annex D (the “Equity Incentive Plan Proposal”);

* Proposal No. 9 — The ESPP Proposal — to consider and vote upon a proposal to approve and adopt
the New WeWork 2021 Employee Stock Purchase Plan attached to this proxy statement/prospectus as
Annex E (the “ESPP Proposal”); and

*  Proposal No. 10 — The Adjournment Proposal — to consider and vote upon a proposal to approve
the adjournment of the special meeting to a later date or dates, if necessary, to permit further
solicitation and vote of proxies in the event that there are insufficient votes for the approval of one or
more proposals at the special meeting (the “Adjournment Proposal”).

We may not consummate the Business Combination unless the BCA Proposal, each of the Organizational
Documents Proposals, the Director Election Proposal, the Stock Issuance Proposal, the Equity Incentive Plan
Proposal and the ESPP Proposal (together, the “Condition Precedent Proposals™) are approved at the special
meeting. Each of the Condition Precedent Proposals is cross-conditioned on the approval of each other. The
Adjournment Proposal is not conditioned upon the approval of any other proposal set forth in this proxy
statement/prospectus.

These items of business are described in this proxy statement/prospectus, which we encourage you to read
carefully and in its entirety before voting.

Only holders of record of BowX Class A Common Stock and BowX Class B Common Stock at the close of
business on September 14, 2021, are entitled to notice of and to vote and have their votes counted at the special
meeting and any adjournment of the special meeting. A complete list of our stockholders of record entitled to
vote at the special meeting will be available for ten days before the special meeting at our principal executive
offices for inspection by stockholders during ordinary business hours for any purpose germane to the special
meeting.

This proxy statement/prospectus and accompanying proxy card is being provided to BowX’s stockholders in
connection with the solicitation of proxies to be voted at the special meeting and at any adjournment of the
special meeting. Whether or not you plan to attend the special meeting, all of BowX’s stockholders are
urged to read this proxy statement/prospectus, including the Annexes and the documents referred to
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herein, carefully and in their entirety. You should also carefully consider the risk factors described in the
section entitled “Risk Factors” beginning on page 31 of this proxy statement/prospectus.

After careful consideration, the board of directors of BowX has unanimously approved the Business
Combination and unanimously recommends that stockholders vote “FOR” adoption of the Merger
Agreement, and approval of the transactions contemplated thereby, including the Business Combination,
and “FOR?” all other proposals presented to BowX’s stockholders in this proxy statement/prospectus.
When you consider the recommendation of these proposals by the board of directors of BowX, you should
keep in mind that BowX’s directors and officers have interests in the Business Combination that may
conflict with your interests as a stockholder. See the section entitled “BCA Proposal — Interests of BowX’s
Directors and Executive Officers in the Business Combination” in this proxy statement/prospectus for a
further discussion of these considerations.

Pursuant to our Existing Charter, a holder of shares of BowX Class A Common Stock originally sold in our
initial public offering, including as part of the units issued in our initial public offering, (such stock the “public
stock’) may request of BowX that BowX redeem all or a portion of such holder’s BowX Class A Common Stock
for cash if the Business Combination is consummated. As a holder of BowX Class A Common Stock, you will be
entitled to receive cash for any such shares to be redeemed only if you:

(1) (a) hold BowX Class A Common Stock, or (b) if you hold BowX Class A Common Stock through
units, you elect to separate your units into the underlying BowX Class A Common Stock and public
warrants prior to exercising your redemption rights with respect to the BowX Class A Common Stock;

(i) submit a written request to Continental Stock Transfer & Trust Company (‘“Continental””), BowX’s
transfer agent, that BowX redeem all or a portion of your public stock for cash; and

(iii) deliver your public stock to Continental, BowX’s transfer agent, physically or electronically through
The Depository Trust Company (“DTC”).

Holders must complete the procedures for electing to redeem their BowX Class A Common Stock in
the manner described above prior to 5:00 p.m., Eastern Time, on October 15, 2021, (two business days
before the special meeting) in order for their shares to be redeemed.

Holders of units must elect to separate the units into the underlying BowX Class A Common Stock
and public warrants prior to exercising redemption rights with respect to the BowX Class A Common
Stock. If holders hold their units in an account at a brokerage firm or bank, holders must notify their
broker or bank that they elect to separate the units into the underlying BowX Class A Common Stock and
public warrants, or if a holder holds units registered in its own name, the holder must contact Continental,
BowX’s transfer agent, directly and instruct them to do so. Public stockholders may elect to redeem BowX
Class A Common Stock regardless of if or how they vote with respect to the BCA Proposal. If the Business
Combination is not consummated, the public stock will be returned to the respective holder, broker or
bank.

If the Business Combination is consummated, and if a public stockholder properly exercises its right to
redeem all or a portion of the BowX Class A Common Stock that it holds and timely delivers its shares to
Continental, BowX’s transfer agent, New WeWork will redeem such BowX Class A Common Stock for a
per-share price, payable in cash, equal to the pro rata portion of the trust account established at the consummation
of our initial public offering (the “trust account”), calculated as of two business days prior to the consummation
of the Business Combination. For illustrative purposes, based on funds in the trust account as of June 30, 2021, of
approximately $483.1 million, the estimated per share redemption price would have been approximately $10.00.
If a public stockholder exercises its redemption rights in full, then it will be electing to exchange its BowX
Class A Common Stock for cash and will no longer own BowX Class A Common Stock. The redemption takes
place following the Business Combination and, accordingly, it is shares of New WeWork Class A Common
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Stock that will be redeemed promptly after consummation of the Business Combination. See the section entitled
“Special Meeting of BowX — Redemption Rights” in this proxy statement/prospectus for a detailed description of
the procedures to be followed if you wish to redeem your shares of public stock for cash.

Notwithstanding the foregoing, a public stockholder, together with any affiliate of such public stockholder
or any other person with whom such public stockholder is acting in concert or as a “group” (as defined in
Section 13(d)(3) of the Securities Exchange Act of 1934, as amended (“Exchange Act”)), will be restricted from
redeeming its BowX Class A Common Stock with respect to more than an aggregate of 15% of the BowX
Class A Common Stock, without the consent of BowX. Accordingly, if a public stockholder, alone or acting in
concert or as a group, seeks to redeem more than 15% of the BowX Class A Common Stock, then any such
shares in excess of that 15% limit would not be redeemed for cash.

Our initial stockholders, including the Sponsor, and our directors and officers have agreed to vote any shares
of BowX Common Stock owned by them in favor of the Business Combination, including their shares of BowX
Class B Common Stock and any public stock purchased after our initial public offering (including in open market
and privately negotiated transactions). As a result, the parties to the Sponsor Support Agreement (as defined
herein) agreed to, among other things, vote at least 9,454,534 shares of Class B Common Stock in favor of the
Merger Agreement and the transactions contemplated thereby, in each case, subject to the terms and conditions
contemplated by the Sponsor Support Agreement. As of the record date, our initial stockholders, including our
Sponsor, and our directors and officers beneficially own an aggregate of approximately 18.6% of the outstanding
shares of BowX Common Stock. Subject to the terms and conditions contemplated by the Sponsor Support
Agreement, the BowX Common Stock held by the Sponsor will be excluded from the pro rata calculation used to
determine the per-share redemption price. As of the date of this proxy statement/prospectus, the Sponsor owns
approximately 13% of the issued and outstanding BowX Common Stock.

The Merger Agreement provides that the obligations of WeWork to consummate the First Merger are
conditioned on, among other things, that as of the Closing, the amount of cash available in the trust account as of
the Closing, after deducting the amount required to satisfy BowX’s obligations to its stockholders (if any) that
exercise their redemption rights (but prior to the payment of any (i) deferred underwriting commissions being
held in the trust account and (ii) transaction expenses of WeWork and BowX, or their affiliates (such amount, the
“Trust Amount”)) plus the PIPE Investment Amount actually received by BowX at or prior to the Closing Date,
is at least equal to $800.0 million (the “Minimum Available Cash Condition”). The Minimum Available Cash
Condition is for the sole benefit of WeWork. If the Trust Amount when added to the PIPE Investment (such
aggregate amount, the “Available Cash”) is equal to or greater than the Minimum Available Cash Condition
amount, then the Minimum Available Cash Condition will be deemed to have been satisfied. If such condition is
not met, and such condition is not or cannot be waived under the terms of the Merger Agreement, then the
Merger Agreement could terminate and the proposed Business Combination may not be consummated. In
addition, pursuant to the Organizational Documents, in no event will BowX redeem shares of public stock in an
amount that would cause New WeWork’s net tangible assets (as determined in accordance with Rule
3a51-1(g)(1) of the Exchange Act) to be less than $5,000,001.

The Merger Agreement is also subject to the satisfaction or waiver of certain other closing conditions as
described in this proxy statement/prospectus. There can be no assurance that the parties to the Merger Agreement
would waive any such provision of the Merger Agreement.

The approval of the Organizational Documents Proposals (other than Organizational Documents
Proposals A and D) requires the affirmative vote (attending virtually or by proxy) of the holders of a majority of
all outstanding shares of BowX Common Stock entitled to vote. The approval of Organizational Documents
Proposals A and D will require the affirmative vote of the holders of a majority of the outstanding shares of
BowX Class A Common Stock on the record date and the affirmative vote of the holders of a majority of the
outstanding shares of Class B Common Stock on the record date. The BCA Proposal and Adjournment Proposal
require the affirmative vote of a majority of the shares of BowX Common Stock attending virtually or by proxy,
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entitled to vote. The Stock Issuance Proposal, Equity Incentive Plan Proposal and the ESPP Proposal require the
affirmative vote of a majority of the shares of BowX Common Stock attending virtually or by proxy, entitled to
vote and who vote thereon at the special meeting. The approval of the election of each director nominee pursuant
to the Director Election Proposal requires the affirmative vote of the holders of a plurality of the outstanding
shares of BowX Common Stock attending virtually or by proxy and voted at the special meeting. Because the
Director Election Proposal is an uncontested election with no cumulative voting, every director nominee will be
assured election upon receiving just one “for” vote.

Your vote is very important. Whether or not you plan to virtually attend the special meeting, please
vote as soon as possible by following the instructions in this proxy statement/prospectus to make sure that
your shares are represented at the special meeting. If you hold your shares in “street name” through a
bank, broker or other nominee, you will need to follow the instructions provided to you by your bank,
broker or other nominee to ensure that your shares are represented and voted at the special meeting. The
transactions contemplated by the Merger Agreement will be consummated only if the Condition Precedent
Proposals are approved at the special meeting. Each of the Condition Precedent Proposals is cross-
conditioned on the approval of each other. The Adjournment Proposal is not conditioned upon the
approval of any other proposal set forth in this proxy statement/prospectus.

If you sign, date and return your proxy card without indicating how you wish to vote, your proxy will be
voted FOR each of the proposals presented at the special meeting. If you fail to return your proxy card or fail to
instruct your bank, broker or other nominee how to vote, and do not attend the special meeting virtually, the
effect will be, among other things, that your shares will not be counted for purposes of determining whether a
quorum is present at the special meeting and will not be voted. An abstention or broker non-vote on any proposal
will be counted toward the quorum requirement for the special meeting. If you are a stockholder of record and
you attend the special meeting and wish to vote virtually, you may withdraw your proxy and vote while attending
virtually.

Your attention is directed to the remainder of the proxy statement/prospectus following this notice
(including the Annexes and other documents referred to herein) for a more complete description of the proposed
Business Combination and related transactions and each of the proposals. You are encouraged to read this proxy
statement/prospectus carefully and in its entirety, including the Annexes and other documents referred to herein.
If you have any questions or need assistance voting your stock, please contact Morrow Sodali LLC, our proxy
solicitor, by calling at (800) 662-5200 or banks and brokers can call collect at (203) 658-9400, or by
emailing bowx.info@investor.morrowsodali.com.

Thank you for your participation. We look forward to your continued support.
By Order of the Board of Directors of BowX Acquisition Corp.,
September 20, 2021

/s/ Vivek Ranadivé

Vivek Ranadivé
Chairman of the Board and Co-Chief Executive
Officer

TO EXERCISE YOUR REDEMPTION RIGHTS, YOU MUST DEMAND IN WRITING THAT YOUR
SHARES OF BOWX CLASS A COMMON STOCK ARE REDEEMED FOR A PRO RATA PORTION OF
THE FUNDS HELD IN THE TRUST ACCOUNT AND TENDER YOUR SHARES TO BOWX’S TRANSFER
AGENT AT LEAST TWO BUSINESS DAYS PRIOR TO THE VOTE AT THE SPECIAL MEETING. YOU
MAY TENDER YOUR SHARES BY EITHER DELIVERING YOUR SHARE CERTIFICATE TO THE
TRANSFER AGENT OR BY DELIVERING YOUR SHARES ELECTRONICALLY USING THE



DEPOSITORY TRUST COMPANY’S DWAC (DEPOSIT WITHDRAWAL AT CUSTODIAN) SYSTEM. IF
THE BUSINESS COMBINATION IS NOT CONSUMMATED, THEN THESE SHARES WILL BE
RETURNED TO YOU OR YOUR ACCOUNT. IF YOU HOLD THE SHARES IN STREET NAME, YOU
WILL NEED TO INSTRUCT THE ACCOUNT EXECUTIVE AT YOUR BANK OR BROKER TO
WITHDRAW THE SHARES FROM YOUR ACCOUNT IN ORDER TO EXERCISE YOUR REDEMPTION
RIGHTS.
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ABOUT THIS PROXY STATEMENT/PROSPECTUS

This document, which forms part of a registration statement on Form S-4 filed with the SEC by
BowX (File No. 333-256133) (the “Registration Statement”), constitutes a prospectus of BowX under Section 5
of the Securities Act, with respect to the shares of BowX Class A Common Stock to be issued if the Business
Combination described below is consummated. This document also constitutes a notice of meeting and a proxy
statement under Section 14(a) of the Exchange Act with respect to the special meeting of BowX stockholders at
which BowX stockholders will be asked to consider and vote upon a proposal to approve the Business
Combination by the approval and adoption of the Merger Agreement, among other matters.

BowX files reports, proxy statements/prospectuses and other information with the SEC as required by the
Exchange Act. You can read BowX’s SEC filings, including this proxy statement/prospectus as well as the
accompanying Annual Report on Form 10-K for the year ended December 31, 2020, as amended, over the
Internet at the SEC’s website at http.//www.sec.gov.

If you would like additional copies of this proxy statement/prospectus, without charge, or if you have
questions about the Business Combination or the proposals to be presented at the special meeting, you should
contact us by telephone or in writing:

Vivek Ranadivé, Chairman and Co-Chief Executive Officer

BowX Acquisition Corp.
2400 Sand Hill Rd., Suite 200
Menlo Park, CA
Tel: (650) 352-4877

You may also obtain these documents by requesting them in writing or by telephone from our proxy

solicitor at:
Morrow Sodali LLC
470 West Avenue
Stamford, Connecticut 06902
Individuals call toll-free: (800) 662-5200
Banks and Brokerage Firms, please call: (203) 658-9400)
Email: bowx.info @investor.morrowsodali.com

If you are a stockholder of BowX and would like to request documents, please note that to receive timely
delivery of the documents in advance of the special meeting of BowX to be held on October 19, 2021, you must
request the information no later than October 12, 2021, five business days prior to the date of the special meeting.

If you request any documents from us, we will mail them to you by first class mail, or another equally prompt
means.

TRADEMARKS

This document contains references to trademarks and service marks belonging to other entities. Solely for
convenience, trademarks and trade names referred to in this proxy statement/prospectus may appear without the
® or ™ symbols, but such references are not intended to indicate, in any way, that the applicable licensor will not
assert, to the fullest extent under applicable law, its rights to these trademarks and trade names. BowX does not
intend its use or display of other companies’ trade names, trademarks or service marks to imply a relationship
with, or endorsement or sponsorship of it by, any other companies.
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SELECTED DEFINITIONS

Unless otherwise stated in this proxy statement/prospectus or the context otherwise requires, references to:

#2021 Plan” are to the New WeWork 2021 Equity Incentive Plan attached to this proxy statement/
prospectus as Annex D;

“Adjusted EBITDA” are to net loss before income tax (benefit) provision, interest and other (income)
expense, depreciation and amortization expense, stock-based compensation expense, expense related to
stock-based payments for services rendered by consultants, income or expense relating to the changes
in fair value of assets and liabilities remeasured to fair value on a recurring basis, expense related to
costs associated with mergers, acquisitions, divestitures and capital raising activities, legal, tax and
regulatory reserves or settlements, significant legal costs incurred by WeWork in connection with
regulatory investigations and litigation regarding WeWork’s 2019 withdrawn initial public offering and
the related execution of the SoftBank Transactions, net of any insurance or other recoveries, significant
non-ordinary course asset impairment charges and, to the extent applicable, any impact of discontinued
operations, restructuring charges, and other gains and losses on operating assets;

“Aggregate Fully Diluted WeWork Capital Stock™ are to without duplication, (a) the aggregate number of
shares of WeWork Capital Stock (other than WeWork Class C Common Stock and WeWork Restricted
Stock Awards) that are (i) issued and outstanding immediately prior to the Effective Time or (ii) issuable
upon, or subject to, the settlement of WeWork Options (whether or not then vested or exercisable, before
giving effect to clause (c) below), WeWork Warrants (whether or not then exercisable, before giving
effect to clause (d) below), WeWork Series C Convertible Note, WeWork Restricted Stock Awards,
WeWork Restricted Stock Unit Awards and WeWork Partnerships Profits Interest Units (with an
assumed 1:1 exchange for Partnership Profits Interest Units for shares of WeWork Common Stock, before
giving effect to clause (e) below), in each case, that are outstanding immediately prior to the Effective
Time, minus (b) the Treasury Shares outstanding immediately prior to the Effective Time, minus (c) a
number of shares with a value based on the Per Share Merger Consideration (as defined in the Merger
Agreement) equal to the aggregate exercise price of the WeWork Options described in clause (ii) above
divided by the Per Share Merger Consideration; provided that any WeWork Option with an exercise price
equal to or greater than the Per Share Merger Consideration shall not be counted for purposes of
determining the number of Aggregate Fully Diluted WeWork Capital Stock, minus (d) a number of shares
with a value based on the Per Share Merger Consideration equal to the aggregate exercise price of the
WeWork Warrants described in clause (ii) above divided by the Per Share Merger Consideration;
provided that any WeWork Warrant with an exercise price equal to or greater than the Per Share Merger
Consideration shall not be counted for purposes of determining the number of Aggregate Fully Diluted
WeWork Capital Stock, minus (e) a number of shares equal to the aggregate catch-up base amount
(pursuant to the Partnership Agreement) of the WeWork Partnerships Profits Interest Units described in
clause (ii) above divided by the Per Share Merger Consideration; provided that any WeWork Partnerships
Profits Interest Unit with a catch-up base amount equal to or greater than the Per Share Merger
Consideration shall not be counted for purposes of determining the number of Aggregate Fully Diluted
WeWork Capital Stock, plus (f) 47,366,404 hypothetical shares of WeWork Common Stock, minus a
hypothetical number of shares with a value based on the Per Share Merger Consideration equal to
$473,664.04 divided by the Per Share Merger Consideration (it being understood that the hypothetical
shares of WeWork Common Stock pursuant to this clause (f) is intended to include dilution from the First
Warrant in Aggregate Fully Diluted WeWork Capital Stock);

“Aggregate Merger Consideration” are to 655,300,000 shares of BowX Class A Common Stock.
“Agreement End Date” are to October 31, 2021;

“Anchor PIPE Investors” are to certain investors of WeWork that entered into the Anchor Subscription
Agreements in connection with the PIPE Investment;



“Anchor Subscription Agreements” are to the Subscription Agreements pursuant to which the Anchor
PIPE Investors consummated the PIPE Investment;

“Ancillary Agreements” are to the Stockholder Support Agreements, the Sponsor Support Agreement,
the Lock-Up Agreements, the Credit Support Letter Agreement, the First Warrant, the Commitment
Letter, the FIRPTA Letter and the Confidentiality Agreement;

“Available Cash” are to the amount as calculated by adding the Trust Amount and the PIPE Investment
Amount;

“BowX” are to BowX Acquisition Corp., a Delaware corporation;

“BowX Class A Common Stock” are to BowX’s Class A common stock, par value $0.0001 per share;
“BowX Class B Common Stock” are to BowX’s Class B common stock, par value $0.0001 per share;
“BowX Common Stock™ are to BowX Class A Common Stock and BowX Class B Common Stock;

“BowX Modification in Recommendation™ are to the Board of Directors of BowX withdrawing,
amending, qualifying or modifying its recommendation to the stockholders of BowX that they vote in
favor of the Business Combination;

“BowX Units” and “units” are to the units of BowX, each unit representing one share of BowX Class A
Common Stock and one-third of one redeemable warrant to acquire one share of BowX Class A
Common Stock, that were offered and sold by BowX in its initial public offering and registered
pursuant to the IPO registration statement (less the number of units that have been separated into the
underlying shares of public stock and underlying warrants upon the request of the holder thereof);

“Business Combination” are to the Mergers together with the other agreements and transactions
contemplated by the Merger Agreement;

“Closing” are to the closing of the Business Combination;
“Code” are to the Internal Revenue Code of 1986, as amended;

“COFECE” are to the Mexican Federal Economic Competition Commission (the Comisién Federal de
Competencia Econémica);

“Commitment Letter” are to that certain Letter Agreement by and between BowX, WeWork
Companies LL.C, StarBright WW LP, and WW Co-Obligor Inc., dated as of March 25, 2021, attached
to this proxy statement/prospectus as Annex F;
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“Company,” “we,” “us” and “our” are to BowX, including after its change of name to “WeWork Inc.”;

“Company Credit Agreement” are to the Credit Agreement, dated as of December 27, 2019, as
amended by the First Amendment, dated as of February 10, 2020, and as further amended by the
Second Amendment to the Credit Agreement and First Amendment to the Security Agreement, dated
as of April 1, 2020, among WeWork Companies LLC, as co-obligor, SBG, as co-obligor, Goldman
Sachs International Bank, as administrative agent, and the issuing creditors and letter of credit
participants from time to time party thereto;

“Company/SBG Reimbursement Agreement” are to the Reimbursement Agreement, dated as of
February 10, 2020, as amended by the First Amendment, dated as of April 1, 2020, among WeWork
Companies LL.C and SBG;

“Condition Precedent Proposals™ are to the BCA Proposal, each of the Organizational Documents
Proposals, the Director Election Proposal, the Stock Issuance Proposal, the Equity Incentive Plan
Proposal and the ESPP Proposal;

“Confidentiality Agreement” are to the Mutual Non-Disclosure Agreement, dated as of December 4,
2020, between BowX and WeWork;

“Continental” are to Continental Stock Transfer & Trust Company;
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“Credit Support Letter Agreement” are to that certain Letter Agreement by and between BowX,
WeWork Companies LLC and the SoftBank Obligor dated as of March 25, 2021;

“DGCL” are to the General Corporation Law of the State of Delaware;
“Effective Time” are to the date and time the First Merger becomes effective;
“Enterprise Members” are to organizations with more than 500 full time employees;

“ESPP” are to the New WeWork 2021 Employee Stock Purchase Plan attached to this proxy statement/
prospectus as Annex E;

“Exchange Act” are to the Securities Exchange Act of 1934, as amended,;
“Exchange Ratio” are to the quotient obtained by dividing (i) Aggregate Merger Consideration by

(i1) the number of shares of Aggregate Fully Diluted WeWork Capital Stock, which is expected to be
approximately 0.8257 based on WeWork’s capitalization as of September 14, 2021;

“Excluded Shares” are to WeWork Class C Common Stock, Treasury Shares, the Dissenting Shares,
and shares of WeWork Capital Stock reserved in respect of WeWork Awards;

“Existing Bylaws” are to the bylaws of BowX, as amended from time to time;

“Existing Charter” are to the amended and restated certificate of incorporation of BowX, as amended
from time to time;

“FIRPTA” are to Sections 897, 1445, 6039C and any related provisions of the Code, and the Treasury
Regulations promulgated thereunder, commonly known as the “Foreign Investment in Real Property
Tax Act”;

“FIRPTA Letter” are to that letter agreement dated as of March 25, 2021, by and among SBWW,
SVFE, BowX and WeWork related to WeWork’s potential current or future status as a USRPHC and
related tax withholding matters in connection with the Business Combination;

“First Merger” are to the merger of Merger Sub with and into WeWork, with WeWork surviving the
merger as a wholly owned subsidiary of BowX;

“First Warrant” are to one or more warrants issued by BowX to SBWW or its designees to purchase a
number of shares of BowX Class A Common Stock (rounded to the nearest whole share) equal to
47,366,404 multiplied by the Exchange Ratio, subject to the terms set forth therein, at a price per share
equal to $0.01 divided by the Exchange Ratio (rounded to the nearest full cent);

“Founder Shares” are to the shares of BowX Class B Common Stock issued to Sponsor on May 26,
2020, in connection with our initial public offering;

“GAAP” are to accounting principles generally accepted in the United States of America;
“HSR Act” are to the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended;
“initial public offering” are to BowX’s initial public offering that was consummated on August 7, 2020;

“initial stockholders” are to holders of BowX’s Class B Common Stock prior to the consummation of
the initial public offering and their respective permitted transferees;

“IPO registration statement” are to the Registration Statement on Form S-1 (333-239941) filed by
BowX in connection with its initial public offering, which became effective on August 4, 2020;

“IRS” are to the U.S. Internal Revenue Service;
“JOBS Act” are to the Jumpstart Our Business Startups Act of 2012;

“LC Warrant” are to one or more warrants issued by BowX to SBG or its designees to purchase a
number of shares of BowX Class A Common Stock (rounded to the nearest whole share) equal to
14,431,991 multiplied by the Exchange Ratio, subject to the terms set forth therein, at a price per share
equal to $0.01 divided by the Exchange Ratio (rounded to the nearest full cent);

“Lock-Up Agreements” are to lock-up agreements entered into by the Sponsor, certain of BowX’s
officers, certain of WeWork’s officers and certain WeWork Stockholders;
“Lock-Up Period” are to one year or nine months as specified in the Lock-Up Agreements;
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“Lock-Up Shares” are to any shares of New WeWork Common Stock held by the parties to the
Lock-Up Agreements immediately after the Closing, or any shares of New WeWork Common Stock
issuable upon the exercise of options, warrants or other convertible securities held by such persons
immediately after the Closing;

“Mature Locations” are to locations that are open for longer than 12 months;

“Merger Agreement” are to the Agreement and Plan of Merger by and among BowX, Merger Sub and
WeWork dated as of March 25, 2021;

“Merger Sub” are to BowX Merger Subsidiary Corp., a Delaware corporation;
“Merger Sub II"” are to BowX Merger Subsidiary II, LLC, a Delaware limited liability company;
“Mergers” are to the First Merger and Second Merger;

“Minimum Available Cash Condition” are to the condition to closing that the Trust Amount and the
PIPE Investment Amount, in the aggregate, being greater than $800.0 million;

“Nasdaq” are to the Nasdaq Stock Market LLC;
“New WeWork” are to BowX immediately following the consummation of the Business Combination;

“New WeWork Class A Common Stock” are to Class A common stock, par value $0.0001 per share, of
New WeWork;

“New WeWork Class C Common Stock™ are to Class C common stock, par value $0.0001 per share, of
New WeWork, a non-economic voting security without rights to dividends or on liquidation that are
being issued in exchange for WeWork Class C Common Stock in the First Merger, and that correspond
with an outstanding WeWork Partnerships Profits Interest Unit, as described in the section entitled
“Certain Relationships and Related Person Transactions — WeWork — Operating Partnership”;

“New WeWork Common Stock” are to New WeWork Class A Common Stock and New WeWork
Class C Common Stock;

“New WeWork Options” are to options to purchase shares of New WeWork Class A Common Stock;
“New WeWork Preferred Stock™ are to preferred stock, par value $0.0001 per share, of New WeWork;

“New WeWork Restricted Stock Awards” are to restricted shares of New WeWork Class A Common
Stock;

“New WeWork Restricted Stock Units” are to restricted stock units providing for the issuance of New
WeWork Class A Common Stock;

“Non-Mature Locations™ are to locations that are open for less than 12 months;
“NYSE” are to New York Stock Exchange;
“Organizational Documents” are to the Existing Charter and the Existing Bylaws;

“Partnership Agreement” are to the Second Amended and Restated Agreement of Exempted Limited
Partnership of the WeWork Partnerships, dated on October 30, 2019, which will be amended and
restated upon the consummation of the Business Combination as described under “Certain
Relationships and Related Person Transactions—WeWork—Operating Partnership”;

“Person” are to any individual, firm, corporation, partnership, exempted limited partnership, limited
liability company, exempted company, incorporated or unincorporated association, joint venture, joint
stock company, governmental authority or instrumentality or other entity of any kind;

“Physical Occupancy” are to the number of physical memberships divided by total workstations;
“PIPE Investment” are to the purchase of shares of BowX Common Stock pursuant to the Subscription

Agreements;
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“PIPE Investment Amount” are to the $800.0 million aggregate gross purchase price received by
BowX prior to or substantially concurrently with the Closing for the shares in the PIPE Investment;

“PIPE Investors” are to those certain investors participating in the PIPE Investment pursuant to the
Subscription Agreements;

“PIPE Shares” are to the shares of BowX Common Stock purchased in the PIPE Investment;

“private placement warrants” are to the warrants to acquire one share each of BowX Class A Common
Stock, that were sold in private placements simultaneously with the closing of BowX’s initial public
offering;

“pro forma” are to giving pro forma effect to the Business Combination;

“Proposed Bylaws” are to the proposed bylaws of BowX upon Closing attached to this proxy
statement/prospectus as Annex C;

“Proposed Charter” are to the proposed certificate of incorporation of BowX upon Closing attached to
this proxy statement/prospectus as Annex B;

“Proposed Organizational Documents” are to the Proposed Bylaws and the Proposed Charter;

“public stock” are to the BowX Class A Common Stock (including those shares that underlie the units)
that were offered and sold by BowX in its initial public offering and registered pursuant to the IPO
registration statement;

“public stockholders™ are to holders of public stock, whether acquired in BowX’s initial public offering
or acquired in the secondary market;

“public warrants” are to the redeemable warrants to purchase BowX Class A Common Stock
(including those that underlie the units) that were offered and sold by BowX in its initial public
offering and registered pursuant to the IPO registration statement;

“redemption” are to each redemption of shares of public stock for cash pursuant to the Organizational
Documents;

“Registration Rights Agreement” are to the Amended and Restated Registration Rights Agreement to
be entered into at Closing, by and among BowX, the Sponsor, the Anchor PIPE Investors and certain
other WeWork Stockholders;

“Sarbanes Oxley Act” are to the Sarbanes-Oxley Act of 2002;

“SBG” are to SoftBank Group Corp. or a controlled affiliate or subsidiary thereof, but unless the
context otherwise requires, does not include SVFE or the SoftBank Vision Fund;

“SBWW” are to SB WW Holdings (Cayman) Limited, which is an indirect, wholly-owned subsidiary
of SBG;

“SEC” are to the United States Securities and Exchange Commission;

“Second Merger” are to the merger of WeWork with and into Merger Sub II following the First
Merger, with Merger Sub II surviving the merger as a wholly owned subsidiary of BowX;

“Securities Act” are to the Securities Act of 1933, as amended;

“special meeting” are to the special meeting of the BowX stockholders in lieu of its 2021 annual
meeting;

“SoftBank Holder” are to SBG and SVF;
“SoftBank Obligor” are to SoftBank Group Corp., a Japanese joint-stock companys;

“SoftBank Party” are to SoftBank Group Corp. or any of its Affiliates, other than WeWork or any of its
subsidiaries;

“SoftBank Vision Fund” are to SoftBank Vision Fund (AIV M1) L.P.;

“Sponsor” are to BowX Sponsor, LLC, a Delaware limited liability company;
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“Sponsor Persons” are to Murray Rode, Eric Dunn, Lori Wright, and Vijay Advani;

“Sponsor Support Agreement” are to that certain Support Agreement, dated March 25, 2021, by and
among the Sponsor, the Sponsor Persons, BowX and WeWork;

“Stockholders Agreement” are to the certain Stockholders Agreement to be entered into at Closing by
and among BowX, the Sponsor, SBWW, SVFE and certain other holders of BowX Common Stock;

“Stockholder Support Agreements” are to those certain Support Agreements, each dated March 25,
2021, entered into by and among BowX, WeWork and certain WeWork Stockholders;

“Subscription Agreements” are to the subscription agreements pursuant to which the PIPE Investment
will be consummated;

“Surviving Corporation” are to WeWork in its capacity as the surviving corporation of the First Merger;
“Surviving Entity” are to Merger Sub II in its capacity as the surviving entity of the Second Merger;

“SVFE” are to SVF Endurance (Cayman) Limited, which is a direct, wholly-owned subsidiary of
SoftBank Vision Fund;

“Third-Party PIPE Investment” are to any PIPE Investment made by a Third-Party PIPE Investor;

“Third-Party PIPE Investment Amount” are to the aggregate gross purchase price received by BowX
prior to or substantially concurrently with Closing for the shares in the Third-Party PIPE Investment;

“Third-Party PIPE Investor” are to any PIPE Investor who is not an Anchor PIPE Investor;

“trust account” are to the trust account established at the consummation of BowX’s initial public
offering maintained by Continental, acting as trustee;

“Trust Agreement” are to the Investment Management Trust Agreement, dated August 4, 2020, by and
between BowX and Continental, as trustee;

“Trust Amount” are to the amount of cash available in the trust account as of the Closing, after
deducting the amount required to satisfy BowX’s obligations to its stockholders (if any) that exercise
their redemption rights (but prior to the payment of any (i) deferred underwriting commissions being
held in the trust account and (ii) transaction expenses of BowX, WeWork or their affiliates);

“USRPHC” are to a “United States real property holding corporation” within the meaning of the Code
and the Treasury Regulations thereunder;

“Warrant Agreement” are to that certain warrant agreement, dated August 4, 2020, between BowX and
Continental Stock Transfer & Trust Company;

“warrants” are to public warrants and private placement warrants;
“WeWork” are to WeWork Inc., a Delaware corporation, prior to the Business Combination;

“WeWork All Access” are to monthly memberships providing an individual with access to any
participating WeWork locations;

“WeWork Awards” are to WeWork Options, WeWork Restricted Stock Unit Awards and WeWork
Restricted Stock Awards;

“WeWork Capital Stock™ are to WeWork Common Stock and WeWork Preferred Stock;

“WeWork Class A Common Stock” are to WeWork’s Class A common stock, par value $0.001 per share;
“WeWork Class A Common Warrants™ are to warrants to purchase WeWork’s Class A Common Stock;
“WeWork Class B Common Stock™ are to WeWork’s Class B common stock, par value $0.001 per share;
“WeWork Class C Common Stock™ are to WeWork’s Class C common stock, par value $0.001 per share;

“WeWork Class D Common Stock” are to WeWork’s Class D common stock, par value $0.001 per share;
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“WeWork Common Stock™ are to WeWork Class A Common Stock, WeWork Class B Common
Stock, WeWork Class C Common Stock and WeWork Class D Common Stock;

“WeWork Incentive Plans” means WeWork’s 2013 Stock Incentive Plan and its 2015 Equity Incentive
Plan, in each case as amended from time to time;

“WeWork Junior Non-Voting Preferred Stock™ are to WeWork’s Junior Non-Voting Preferred Stock,
par value $0.001 per share;

“WeWork Modification in Recommendation” are to the Board of Directors of WeWork withdrawing,
amending, qualifying or modifying its recommendation to the stockholders of WeWork that they vote
in favor of the Business Combination;

“WeWork On Demand” are to WeWork memberships that give users pay-as-you-go access to book
individual workspace or conference rooms at nearby WeWork locations;

“WeWork Options” are to options to purchase shares of WeWork Common Stock;

“WeWork Partnership” are to The We Company Management Holdings L.P., a Cayman Islands
exempted limited partnership, which was historically used by WeWork to grant Partnerships Profits
Interest Units, as described under “Certain Relationships and Related Person Transactions—WeWork
—Profits Interests’;

“WeWork Partnerships Class A Common Units” are to interests in the WeWork Partnership that are
designated as WeWork Partnership Class A Common Units thereof with the rights and obligations
specified with respect to a WeWork Partnership Class A Common Unit set forth in the Partnership
Agreement.

“WeWork Partnerships Class B Common Units” are to interests in the WeWork Partnership that are
designated as WeWork Partnership Class B Common Units thereof with the rights and obligations specified
with respect to a WeWork Partnership Class B Common Unit set forth in the Partnership Agreement.

“WeWork Partnerships Profits Interest Units” are to interests in the WeWork Partnership that are
designated as WeWork Partnership Class PI Common Units thereof with the rights and obligations
specified with respect to a WeWork Partnership Class PI Common Unit set forth in the Partnership
Agreement and any applicable profits interest award agreement;

“WeWork Preferred Stock™ are to WeWork Junior Non-Voting Preferred Stock, WeWork Series A
Preferred Stock, WeWork Series AP-1 Acquisition Preferred Stock, WeWork Series AP-2 Acquisition
Preferred Stock, WeWork Series AP-3 Acquisition Preferred Stock, WeWork Series AP-4 Acquisition
Preferred Stock, WeWork Series B Preferred Stock, WeWork Series C Preferred Stock, WeWork
Series D-1 Preferred Stock, WeWork Series D-2 Preferred Stock, WeWork Series E Preferred Stock,
WeWork Series F Preferred Stock, WeWork Series G Preferred Stock, WeWork Series G-1 Preferred
Stock, WeWork Series H-1 Preferred Stock, WeWork Series H-2 Preferred Stock, WeWork Series H-3
Preferred Stock and WeWork Series H-4 Preferred Stock;

“WeWork Restricted Stock Awards” are to restricted shares of WeWork Common Stock granted under
a WeWork Incentive Plan, which includes any shares of WeWork Common Stock issued pursuant to
early-exercised WeWork Options that remain subject to vesting conditions;

“WeWork Restricted Stock Unit Awards” are to restricted stock units based on shares of WeWork
Common Stock (whether to be settled in cash or shares), granted under a WeWork Incentive Plan;

“WeWork Series A Preferred Stock” are to WeWork’s Series A preferred stock, par value $0.001;

“WeWork Series AP-1 Acquisition Preferred Stock™ are to WeWork’s Series AP-1 preferred stock, par
value $0.001 per share;

“WeWork Series AP-2 Acquisition Preferred Stock™ are to WeWork’s Series AP-2 preferred stock, par
value $0.001 per share;
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e “WeWork Series AP-3 Acquisition Preferred Stock™ are to WeWork’s Series AP-3 preferred stock, par
value $0.001 per share;

e “WeWork Series AP-4 Acquisition Preferred Stock™ are to WeWork’s Series AP-4 preferred stock, par
value $0.001 per share;

e “WeWork Series B Preferred Stock” are to WeWork’s Series B preferred stock, par value $0.001 per
share;

e “WeWork Series C Convertible Note” are to a convertible note exercisable for WeWork Series C

Preferred Stock;

e “WeWork Series C Preferred Stock” are to WeWork’s Series C preferred stock, par value $0.001 per
share;

e “WeWork Series D-1 Preferred Stock” are to WeWork’s Series D-1 preferred stock, par value $0.001
per share;

e “WeWork Series E Preferred Stock™ are to WeWork’s Series E preferred stock, par value $0.001 per
share;

o “WeWork Series F Preferred Stock” are to WeWork’s Series F preferred stock, par value $0.001 per
share;

e “WeWork Series G-1 Preferred Stock” are to WeWork’s Series G-1 preferred stock, par value $0.001
per share;

o “WeWork Series G Preferred Stock™ are to WeWork’s Series G preferred stock, par value $0.001 per
share;

e “WeWork Series H-1 Preferred Stock™ are to WeWork’s Series H-1 preferred stock, par value $0.001
per share;

e “WeWork Series H-2 Preferred Stock” are to WeWork’s Series H-2 preferred stock, par value $0.001
per share;

e “WeWork Series H-3 Preferred Stock” are to WeWork’s Series H-3 preferred stock, par value $0.001
per share;

e “WeWork Series H-4 Preferred Stock” are to WeWork’s Series H-4 preferred stock, par value $0.001
per share;

e “WeWork Series H Preferred Warrants” are to warrants to purchase WeWork Series H-3 Preferred
Stock and/or WeWork Series H-4 Preferred Stock;

e “WeWork Stockholders” are to the stockholders of WeWork and holders of WeWork Awards,
WeWork Warrants, WeWork Series C Convertible Note, and Partnerships Profits Interest Units prior to
the Business Combination; and

e “WeWork Warrants” means the WeWork Class A Common Warrants and the WeWork Series H
Preferred Warrants.

Unless otherwise stated in this proxy statement/prospectus or the context otherwise requires, all references

in this proxy statement/prospectus to BowX Class A Common Stock, shares of BowX Common Stock or
warrants include such securities underlying the units.
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QUESTIONS AND ANSWERS FOR STOCKHOLDERS OF BOWX

The questions and answers below highlight only selected information from this document and only briefly

address some commonly asked questions about the proposals to be presented at the special meeting, including
with respect to the proposed Business Combination. The following questions and answers do not include all the
information that is important to BowX’s stockholders. BowX urges stockholders to carefully read this proxy
statement/prospectus, including the financial statements and Annexes attached hereto and the other documents
referred to herein.

Q:
A:

Why am I receiving this proxy statement/prospectus?

BowX has entered into the Merger Agreement with WeWork and the other parties thereto pursuant to
which, among other transactions, on the terms and conditions set forth therein, Merger Sub is to merge with
and into WeWork, with WeWork surviving the First Merger as a wholly owned subsidiary of BowX; and as
promptly as practicable and as part of the same overall transaction as the First Merger, such Surviving
Corporation will be merged with and into Merger Sub II, with Merger Sub II being the surviving entity of
the Second Merger. A copy of the Merger Agreement is attached to this proxy statement/prospectus as
Annex A.

As a result of and upon the Closing, among other things, all outstanding shares of WeWork Capital Stock
immediately prior to the Effective Time (other than the Excluded Shares (as defined below)) will be
cancelled in exchange for the right to receive a portion of the Aggregate Merger Consideration (at a deemed
value of $10.00 per share) representing a pre-transaction equity value of WeWork of approximately $6.553
billion. Additionally, as a result of and upon the Closing, in accordance with the applicable terms of the
WeWork Warrants, the WeWork Warrants will be converted into the right to receive a warrant to purchase
shares of New WeWork Common Stock upon the same terms and conditions as are in effect with respect to
such WeWork Warrant immediately prior to the Effective Time except that (i) such Converted New
WeWork Warrant will relate to that whole number of shares of New WeWork Common Stock (rounded
down to the nearest whole share) equal to the number of shares of WeWork Capital Stock subject to such
WeWork Warrants, multiplied by the Exchange Ratio, and (ii) the exercise price per share for each such
Converted New WeWork Warrant shall be equal to the exercise price per share of such WeWork Warrants
in effect immediately prior to the Effective Time, divided by the Exchange Ratio (the exercise price per
share, as so determined, being rounded up to the nearest full cent). An additional 80,000,000 shares of New
WeWork Class A Common Stock will be purchased (at a price of $10.00 per share) at the Closing by the
PIPE Investors, for a total aggregate purchase price of $800,000,000. The proceeds of the PIPE Investment,
together with the amounts remaining in BowX’s trust account as of immediately following the Effective
Time, will be retained by New WeWork following the Closing. For further details, see the section entitled
“BCA Proposal — The Merger Agreement — Consideration and Conversion of Certain WeWork Securities
— Aggregate Merger Consideration.”

BowX stockholders are being asked to consider and vote upon, among other proposals, a proposal to
approve and adopt the Merger Agreement and approve the Business Combination. See the section entitled
“BCA Proposal” for more detail.

BowX Units, BowX Class A Common Stock and public warrants are currently listed on the Nasdaq Capital
Market, under the symbols “BOWXU,” “BOWX" and “BOWXW,” respectively. BowX intends to apply to
continue the listing of BowX Class A Common Stock and warrants on the NYSE under the symbols “WE”
and “WE WS,” respectively, upon the Closing. At the Closing, each unit will separate into its components
consisting of one share of BowX Class A Common Stock and one-third of one redeemable warrant, and
therefore there will be no listing of the BowX Units following the consummation of the Business
Combination.
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THE VOTE OF STOCKHOLDERS IS IMPORTANT. STOCKHOLDERS ARE ENCOURAGED TO
VOTE AS SOON AS POSSIBLE AFTER CAREFULLY REVIEWING THIS PROXY
STATEMENT/PROSPECTUS, INCLUDING THE ANNEXES AND THE ACCOMPANYING
FINANCIAL STATEMENTS OF BOWX AND WEWORK, CAREFULLY AND IN ITS ENTIRETY.

Q: What matters will the stockholders consider at the special meeting?
A: At the special meeting, BowX is asking holders of BowX Common Stock to consider and vote upon:

e The BCA Proposal — a proposal to approve and adopt the Merger Agreement and the Business
Combination;

e The Organizational Documents Proposals — four proposals to amend the Existing Charter;

e The Director Election Proposal—a proposal to approve the election of nine directors, who, upon
consummation of the Business Combination, will be the directors of New WeWork;

e The Stock Issuance Proposal — a proposal to approve, for purposes of complying with applicable listing
rules of Nasdag, the issuance of (a) shares of BowX Class A Common Stock to the PIPE Investors
pursuant to the PIPE Investment and (b) shares of New WeWork Common Stock to the WeWork
Stockholders pursuant to the Merger Agreement;

e The Equity Incentive Plan Proposal — a proposal to approve and adopt the 2021 Plan;
e The ESPP Proposal — a proposal to approve and adopt the ESPP; and

e The Adjournment Proposal — a proposal to approve the adjournment of the special meeting to a later
date or dates, if necessary, to permit further solicitation and vote of proxies in the event that there are
insufficient votes for the approval of one or more proposals at the special meeting.

If BowX’s stockholders do not approve each of the Condition Precedent Proposals, then unless certain conditions
in the Merger Agreement are waived by the applicable parties to the Merger Agreement, the Merger Agreement
could terminate and the Business Combination may not be consummated. The applicable parties to the Merger
Agreement would not be able to waive Organizational Documents Proposals A or D and still complete the
Merger on the terms contemplated by the Merger Agreement because there will not be a sufficient number of
authorized shares of capital stock of BowX to issue the shares required to be issued in the Merger if
Organizational Documents Proposal A is not approved. See the sections entitled “BCA Proposal,”
“Organizational Documents Proposals,” “Director Election Proposal,” “Stock Issuance Proposal,” “Equity
Incentive Plan Proposal,” “ESPP Proposal’ and “Adjournment Proposal.”

BowX will hold the special meeting to consider and vote upon these proposals. This proxy statement/prospectus
contains important information about the Business Combination and the other matters to be acted upon at the
special meeting. Stockholders of BowX should read it carefully.

After careful consideration, BowX’s board of directors has determined that the BCA Proposal, each of the
Organizational Documents Proposals, the Director Election Proposal, the Stock Issuance Proposal, the
Equity Incentive Plan Proposal, the ESPP Proposal and the Adjournment Proposal are in the best interests
of BowX and its stockholders and unanimously recommends that you vote or give instruction to vote
“FOR” each of those proposals.

The existence of financial and personal interests of one or more of BowX’s directors may result in a conflict of
interest on the part of such director(s) between what he, she or they may believe is in the best interests of BowX
and its stockholders and what he, she or they may believe is best for himself, herself or themselves in
determining to recommend that stockholders vote for the proposals. In addition, BowX’s officers have interests
in the Business Combination that may conflict with your interests as a stockholder. See the section entitled “BCA
Proposal — Interests of BowX’s Directors and Executive Officers in the Business Combination” for a further
discussion of these considerations.

Q: Are the proposals conditioned on one another?

A:  Yes. Each of the Condition Precedent Proposals are cross-conditioned on the approval of one another. The
Adjournment Proposal is not conditioned upon the approval of any other proposal.
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What will happen upon the consummation of the Business Combination?

On the Closing Date, Merger Sub will merge with and into WeWork, with WeWork surviving the First
Merger as a wholly owned subsidiary of BowX; and as promptly as practicable and as part of the same
overall transaction as the First Merger, such Surviving Corporation will be merged with and into Merger
Sub II, with Merger Sub II being the surviving entity of the Second Merger. A copy of the Merger
Agreement is attached to this proxy statement/prospectus as Annex A.

As a result of and upon the Closing, among other things, all outstanding shares of WeWork Capital Stock
immediately prior to the Effective Time (other than the Excluded Shares) will be cancelled in exchange for the
right to receive a portion of the Aggregate Merger Consideration (at a deemed value of $10.00 per share)
representing a pre-transaction equity value of WeWork of approximately $6.553 billion. Additionally, as a
result of and upon the Closing, in accordance with the applicable terms of the WeWork Warrants, the WeWork
Warrants will be converted into the right to receive a warrant to purchase shares of New WeWork Common
Stock upon the same terms and conditions as are in effect with respect to such WeWork Warrant immediately
prior to the Effective Time except that (i) such Converted New WeWork Warrant will relate to that whole
number of shares of New WeWork Common Stock (rounded down to the nearest whole share) equal to the
number of shares of WeWork Capital Stock subject to such WeWork Warrants, multiplied by the Exchange
Ratio, and (ii) the exercise price per share for each such Converted New WeWork Warrant shall be equal to the
exercise price per share of such WeWork Warrants in effect immediately prior to the Effective Time, divided
by the Exchange Ratio (the exercise price per share, as so determined, being rounded up to the nearest full
cent). An additional 80,000,000 shares of New WeWork Class A Common Stock will be purchased (at a price
of $10.00 per share) at the Closing by certain third-party investors, for a total aggregate purchase price of
$800,000,000. The proceeds of the PIPE Investment, together with the amounts remaining in BowX’s trust
account as of immediately following the Effective Time, will be retained by New WeWork following the
Closing. See the section entitled “The BCA Proposal’ beginning of the attached proxy statement/prospectus for
further information on the consideration payable to stockholders of WeWork.

Why is BowX proposing the Business Combination?

BowX was formed for the purpose of effecting a merger, share exchange, asset acquisition, stock purchase,
reorganization or similar business combination with one or more businesses or entities. BowX is not limited
to any particular industry or sector.

BowX received $483,000,000 from its initial public offering (including net proceeds from the exercise by
the underwriters of its over-allotment option) and sale of the private placement warrants, which was placed
into the trust account immediately following the initial public offering. In accordance with the Existing
Charter, the funds held in the trust account will be released upon the consummation of the Business
Combination. See the question entitled “What happens to the funds deposited in the trust account after
consummation of the Business Combination?”

There currently are 48,300,000 shares of BowX Class A Common Stock issued and outstanding and
12,075,000 shares of BowX Class B Common Stock outstanding. In addition, there currently are 23,873,333
warrants issued and outstanding, consisting of 16,100,000 public warrants and 7,773,333 private placement
warrants. Each whole warrant entitles the holder thereof to purchase one share of BowX Class A Common
Stock at a price of $11.50 per share. The warrants will become exercisable 30 days after the completion of a
business combination, and expire at 5:00 p.m., New York City time, five years after the completion of a
business combination or earlier upon redemption or liquidation. The private placement warrants, however,
are non-redeemable so long as they are held by their initial purchasers or their permitted transferees.

Under the Existing Charter, BowX must provide all holders of public stock with the opportunity to have
their public stock redeemed upon the consummation of BowX’s initial business combination in conjunction
with a stockholder vote.
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What will WeWork Stockholders receive in return for BowX’s acquisition of all of the issued and
outstanding equity interests of WeWork?

As a result of and upon the Closing, among other things, all outstanding shares of WeWork Capital Stock
immediately prior to the Effective Time (other than the Excluded Shares) will be cancelled in exchange for
the right to receive a portion of the Aggregate Merger Consideration (at a deemed value of $10.00 per share)
representing a pre-transaction equity value of WeWork of approximately $6.553 billion. Additionally, as a
result of and upon the Closing, in accordance with the applicable terms of the WeWork Warrants, the
WeWork Warrants will be converted into the right to receive a warrant to purchase shares of New WeWork
Common Stock upon the same terms and conditions as are in effect with respect to such WeWork Warrant
immediately prior to the Effective Time except that (i) such Converted New WeWork Warrant will relate to
that whole number of shares of New WeWork Common Stock (rounded down to the nearest whole share)
equal to the number of shares of WeWork Capital Stock subject to such WeWork Warrants, multiplied by
the Exchange Ratio, and (ii) the exercise price per share for each such Converted New WeWork Warrant
shall be equal to the exercise price per share of such WeWork Warrants in effect immediately prior to the
Effective Time, divided by the Exchange Ratio (the exercise price per share, as so determined, being
rounded up to the nearest full cent). An additional 80,000,000 shares of New WeWork Class A Common
Stock will be purchased (at a price of $10.00 per share) at the Closing by certain third-party investors, for a
total aggregate purchase price of $800,000,000. The proceeds of the PIPE Investment, together with the
amounts remaining in BowX’s trust account as of immediately following the Effective Time will be retained
by New WeWork following the Closing. See the section entitled “The BCA Proposal” in the attached proxy
statement/prospectus for further information on the consideration payable to stockholders of WeWork.

What equity stake will current BowX stockholders and WeWork Stockholders hold in New WeWork
immediately after the consummation of the Business Combination?

It is anticipated that, based on the assumptions set forth below, upon the consummation of the Business
Combination, the ownership of New WeWork will be as follows:

Share Ownership in New WeWork®

No Additional Redemptions Assuming Maximum Redemption
Percentage of Percentage of
Number of Outstanding Number of Outstanding
Shares Shares Shares Shares
WeWork Stockholders ................ 655,300,000 82.7% 655,300,000 87.4%
Initial Stockholders ................... 9,075,000 1.1% 9,075,000 1.2%
BowX’s Public Stockholders (excluding

PIPE Shares) ...................... 48,300,000 6.1% 5,068,902 0.7%
PIPE Investors ............ ... .. .... 80,000,000 10.1% 80,000,000 10.7%
Total ... ... . 792,675,000 100% 749,443,902 100%

(1) The figures in this table are presented only as illustrative examples and are based on the scenarios described below, which may be
different from the actual amount of redemptions in connection with the Business Combination. In the event that shares of BowX
Class A Common Stock are redeemed in connection with the Business Combination but the number of shares redeemed is less
than 43,231,098, the ownership percentages set forth above will fall in between the two scenarios. For example, if we assume that
the number of shares of BowX Class A Common Stock redeemed in connection with the Business Combination total 21,615,549,
BowX public stockholders will hold a total of 26,684,451 shares of New WeWork Common Stock at Closing, representing a 3.5%
ownership interest.

The numbers of shares of “New WeWork Common Stock Assuming No Redemption” set forth above
assumes that no public stockholders elect to have their public stock redeemed, and the numbers of shares of
“New WeWork Common Stock Assuming Maximum Redemption” set forth above assumes that 43,231,098
shares of public stock are redeemed.
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These numbers and percentages assume (i) (a) the vesting of all shares of New WeWork Common Stock
received in respect of the New WeWork Restricted Stock Awards, (b) the vesting and exercise of all in-the-
money New WeWork Options for shares of New WeWork Common Stock, (c) the vesting of all New
WeWork Restricted Stock Units and the issuance of shares of New WeWork Common Stock in respect
thereof, (d) the vesting and net exercise of all in-the-money warrants, and (e) that New WeWork issues
shares of New WeWork Common Stock as the Aggregate Merger Consideration pursuant to the Merger
Agreement, which in the aggregate equals 655,300,000 shares of New WeWork Common Stock (assuming
that all New WeWork Options are net-settled) and (ii) that New WeWork issues 80,000,000 shares of New
WeWork Class A Common Stock to the PIPE Investors pursuant to the PIPE Investment. In addition, the
numbers of shares and percentage interests set forth above do not take into account certain potential future
exercises of warrants or grants or issuances pursuant to the equity incentive plan established to be effective
after the Closing, or any other equity issuances of New WeWork. See the section entitled “Risk Factors —
Public stockholders will experience immediate dilution as a consequence of the issuance of New WeWork
Common Stock as consideration in the Business Combination and the PIPE Investment and due to future
issuances pursuant to the 2021 Plan, the First Warrant, the LC Warrant and the exercise of public warrants
and private warrants. Having a minority stock ownership position may reduce the influence that BowX’s
current stockholders have on the management of New WeWork.” See the section entitled “Description of
BowX Securities — Redeemable Warrants.” Shares of New WeWork Class A Common Stock underlying or
exchangeable for out-of-the-money stock options and warrants are not included in these numbers and
percentages (or in the calculation of the Aggregate Merger Consideration). These numbers and percentages
do not include both the number of shares of New WeWork Class C Common Stock and the number of
related shares of New WeWork Class A Common Stock.

If the actual facts are different from these assumptions, the percentage ownership retained by the
Company’s existing stockholders in the combined company will be different. For example, if we assume
that all of the 16,100,000 public warrants and 7,773,333 private placement warrants that will remain
outstanding post-Business Combination were exercisable and exercised following completion of the
Business Combination in accordance with their terms, then the anticipated ownership of New WeWork at
the Closing would be as follows:

Share Ownership in New WeWork®

No Additional Redemptions Assuming Maximum Redemption
Percentage of Percentage of
Number of Outstanding Number of Outstanding
Shares Shares Shares Shares
WeWork Stockholders ................ 655,300,000 80.3% 655,300,000 84.7%
Initial Stockholders ................... 16,848,333 2.1% 16,848,333 2.2%
BowX’s Public Stockholders (excluding

PIPE Shares) ...................... 64,400,000 7.9% 21,168,902 2.7%
PIPE Investors . ...................... 80,000,000 9.8% 80,000,000 10.3%
Total ....... ... 816,548,333 100% 773,317,235 100%

For further details, see “BCA Proposal — The Merger Agreement — Consideration — Aggregate Merger
Consideration.”

(1) The figures in this table are presented only as illustrative examples and are based on the scenarios described below, which may be
different from the actual amount of redemptions in connection with the Business Combination. In the event that shares of BowX
Class A Common Stock are redeemed in connection with the Business Combination but the number of shares redeemed is less
than 43,231,098, the ownership percentages set forth above will fall in between the two scenarios. For example, if we assume that
the number of shares of BowX Class A Common Stock redeemed in connection with the Business Combination total 21,615,549,
BowX public stockholders will hold a total of 42,784,451 shares of New WeWork Common Stock at Closing, representing a 5.4%
ownership interest.

Will the Company obtain new financing in connection with the Business Combination?

Yes. The PIPE Investors have agreed to purchase in the aggregate approximately 80,000,000 shares of New
WeWork Class A Common Stock, for $800,000,000 of gross proceeds, in the PIPE Investment. The PIPE
Investment is contingent upon, among other things, the closing of the Business Combination. See “BCA
Proposal — Related Agreements — Subscription Agreements.”

XXii



Did the board of directors of BowX obtain a third-party valuation or fairness opinion in determining
whether or not to proceed with the Business Combination?

No. The BowX board of directors did not obtain a third-party valuation or fairness opinion in connection
with its determination to approve the Business Combination. The BowX board of directors believes that
based upon the financial skills and background of its directors, it was qualified to conclude that the Business
Combination was fair from a financial perspective to its stockholders. The BowX board of directors also
determined, without seeking a valuation from a financial advisor, that WeWork’s fair market value was at
least 80% of BowX’s net assets, excluding any taxes payable on interest earned. Accordingly, investors will
be relying on the judgment of the BowX board of directors as described above in valuing WeWork’s
business and assuming the risk that the BowX board of directors may not have properly valued such
business.

Who will be the officers and directors of New WeWork if the Business Combination is consummated?

The Merger Agreement provides that, immediately following the consummation of the Business Combination,
the New WeWork board of directors will be comprised of nine directors: Marcelo Claure, Michel Combes,
Bruce Dunlevie, Véronique Laury, Sandeep Mathrani, Deven Parekh, Vivek Ranadivé, Kirthiga Reddy and
Jeff Sine. Immediately following the consummation of the Business Combination, we expect that the following
will be the executive officers of New WeWork: Sandeep Mathrani, Benjamin “Ben” Dunham, Anthony
Yazbeck, Jared DeMatteis, Lauren Fritts, Peter Greenspan, Hamid Hashemi, Maral Kazanjian, Scott Morey
and Roger Solé Rafols. Concurrently with the consummation of the Business Combination, BowX’s officers
and directors, other than Mr. Ranadivé (who will serve as a director of New WeWork following the Business
Combination), will resign from their respective positions at BowX. For more information on the management
of New WeWork following the Business Combination, see the section entitled “Management of New WeWork
Following the Business Combination.”

Do WeWork Stockholders need to approve the Business Combination?

Yes. On March 25, 2021, in connection with execution of the Merger Agreement, BowX, WeWork and
certain stockholders of WeWork entered into Stockholder Support Agreements, pursuant to which, among
other things and subject to the terms and conditions therein, such WeWork Stockholders agreed to execute
and deliver a written consent with respect to the outstanding shares of WeWork Capital Stock held by the
signing WeWork Stockholders adopting the Merger Agreement and related transactions and approving the
Business Combination (including consenting to enter into the Merger Agreement effective on March 25,
2021 for purposes of any transactions subject to Article Fifth, Part A, Section 3.17 of WeWork’s amended
and restated certificate of incorporation (the “Related Party Charter Provision”), to the extent applicable).
Such written consent must be delivered promptly, and in any event within forty-eight (48) hours (or, in the
case of SBWW, WeWork’s largest stockholder, five (5) calendar days) after (x) the proxy statement/
prospectus relating to the approval by BowX stockholders of the Business Combination is declared effective
by the SEC and delivered or otherwise made available to BowX and WeWork Stockholders, and (y) BowX
or WeWork requests it. The shares of WeWork Common Stock and WeWork Preferred Stock that are
owned by the Key Stockholders and subject to the Stockholder Support Agreements represent a majority of
the outstanding voting power of WeWork Capital Stock (voting as a single class and on an as converted
basis). The execution and delivery of such written consents by all of the stockholders of WeWork that have
entered into Stockholder Support Agreements will constitute the WeWork stockholder approval at the time
of such delivery, and no additional approval or vote from any holders of any class or series of stock of
WeWork will be necessary to adopt and approve the Merger Agreement and the Business Combination.

May BowX or BowX’s directors, officers or advisors, or their affiliates, purchase shares in connection
with the Business Combination?

In connection with the stockholder vote to approve the proposed Business Combination, the Sponsor,
BowX’s directors, BowX’s officers or BowX’s advisors or any of their affiliates may privately negotiate
transactions to purchase shares prior to the Closing from stockholders who would have otherwise elected to
have their shares redeemed in conjunction with a proxy solicitation pursuant to the proxy rules for a per
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share pro rata portion of the trust account without the prior written consent of WeWork. None of the
Sponsor, BowX’s directors, BowX’s officers or BowX’s advisors, or their respective affiliates, will make
any such purchases when they are in possession of any material non-public information not disclosed to the
seller of such shares. Such a purchase would include a contractual acknowledgement that such stockholder,
although still the record holder of such shares, is no longer the beneficial owner thereof and therefore agrees
not to exercise its redemption rights. In the event that the Sponsor, directors, officers or advisors, or their
affiliates, purchase shares in privately negotiated transactions from public stockholders who have already
elected to exercise their redemption rights, such selling stockholders would be required to revoke their prior
elections to redeem their shares. Any such privately negotiated purchases may be effected at purchase prices
that are in excess of the per share pro rata portion of the trust account. The purpose of these purchases would
be to increase the amount of cash available to BowX for use in the Business Combination.

The existence of financial and personal interests of one or more of BowX’s directors may result in a conflict
of interest on the part of such director(s) between what he, she or they may believe is in the best interests of
BowX and its stockholders and what he, she or they may believe is best for himself, herself or themselves in
determining to recommend that stockholders vote for the proposals. In addition, BowX’s officers have
interests in the Business Combination that may conflict with your interests as a stockholder. See the section
entitled “BCA Proposal — Interests of BowX’s Directors and Executive Officers in the Business
Combination” for a further discussion of these considerations.

Do I have redemption rights?

If you are a holder of public stock, you may redeem your public stock for cash equal to your pro rata share
of the aggregate amount on deposit in the trust account, which holds the proceeds of the initial public
offering, as of two business days prior to the consummation of the Business Combination, including interest
earned on the funds held in the trust account and not previously released to BowX to pay its franchise and
income taxes and for working capital purposes, upon the consummation of the Business Combination. The
per share amount BowX will distribute to holders who properly redeem their shares will not be reduced by
the deferred underwriting commissions BowX will pay to the underwriters of its initial public offering if the
Business Combination is consummated. Holders of the outstanding public warrants do not have redemption
rights with respect to such warrants in connection with the Business Combination. Our Sponsor, officers and
directors have agreed to waive their redemption rights with respect to their shares of BowX Class B
Common Stock and any public stock that they may have acquired during or after the initial public offering
in connection with the completion of BowX’s initial business combination. The shares of BowX Class B
Common Stock will be excluded from the pro rata calculation used to determine the per share redemption
price. For illustrative purposes, based on funds in the trust account as of June 30, 2021, of approximately
$483.1 million, the estimated per share redemption price would have been approximately $10.00. This is
greater than the $10.00 initial public offering price of BowX Units. Additionally, public stock properly
tendered for redemption will only be redeemed if the Business Combination is consummated; otherwise
holders of such shares will only be entitled to a pro rata portion of the trust account (including interest but
net of taxes payable and dissolution expenses) in connection with the liquidation of the trust account. If the
Business Combination is not consummated, BowX may enter into an alternative business combination and
close such transaction by August 7, 2022 (subject to the requirements of law). The initial stockholders,
including our Sponsor, and our directors and officers, have agreed to waive their redemption rights with
respect to all of the Founder Shares in connection with the consummation of the Business Combination. The
Founder Shares will be excluded from the pro rata calculation used to determine the per-share redemption
price.

How do I exercise my redemption rights?
If you are a public stockholder and wish to exercise your right to redeem the public stock, you must:

(1) (a) hold public stock, or (b) if you hold public stock through units, you elect to separate your units into
the underlying public stock and public warrants prior to exercising your redemption rights with respect
to the public stock;
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(ii) submit a written request to Continental, BowX’s transfer agent, that BowX redeem all or a portion of
your public stock for cash; and

(iii) deliver your public stock to Continental, BowX’s transfer agent, physically or electronically through
The Depository Trust Company (“DTC”).

Holders must complete the procedures for electing to redeem their shares of public stock in the manner
described above prior to 5:00 p.m., Eastern Time, on October 15, 2021, (two business days before the
special meeting) in order for their stock to be redeemed.

The address of Continental, BowX’s transfer agent, is listed under the question “Who can help answer my
questions?” below. BowX requests that any request for redemption include the identity as to the beneficial
owner making such request. Electronic delivery of your stock generally will be faster than delivery of
physical stock certificates.

Holders of units must elect to separate the units into the underlying public stock and public warrants prior to
exercising redemption rights with respect to the public stock. If holders hold their units in an account at a
brokerage firm or bank, holders must notify their broker or bank that they elect to separate the units into the
underlying public stock and public warrants, or if a holder holds units registered in its own name, the holder
must contact Continental directly and instruct them to do so.

Public stockholders will be entitled to request that their public stock be redeemed for a pro rata portion of
the amount then on deposit in the trust account calculated as of two business days prior to the consummation
of the Business Combination including interest earned on the funds held in the trust account and not
previously released to us (net of taxes payable). For illustrative purposes, based on funds in the trust account
as of June 30, 2021, of approximately $483.1 million, the estimated per share redemption price would have
been approximately $10.00. However, the proceeds deposited in the trust account could become subject to
the claims of BowX’s creditors, if any, which could have priority over the claims of the public stockholders,
regardless of whether such public stockholder votes or, if they do vote, irrespective of if they vote for or
against the BCA Proposal. Therefore, the per share distribution from the trust account in such a situation
may be less than originally expected due to such claims. Whether you vote, and if you do vote irrespective
of how you vote, on any proposal, including the BCA Proposal, will have no impact on the amount you will
receive upon exercise of your redemption rights. It is expected that the funds to be distributed to public
stockholders electing to redeem their public stock will be distributed promptly after the consummation of
the Business Combination.

Any request for redemption, once made by a holder of public stock, may be withdrawn at any time, with
BowX’s consent, up to the time the vote is taken with respect to the BCA Proposal at the special meeting. If
you deliver your shares for redemption to Continental and later decide prior to the special meeting not to
elect redemption, you may request that BowX’s transfer agent return the shares (physically or
electronically) to you. You may make such request by contacting Continental, BowX’s transfer agent, at the
phone number or address listed at the end of this section.

Any corrected or changed written exercise of redemption rights must be received by Continental, BowX’s
transfer agent, prior to the vote taken on the BCA Proposal at the special meeting. No request for
redemption will be honored unless the holder’s public stock have been delivered (either physically or
electronically) to Continental, at least two business days prior to the vote at the special meeting.

If a holder of public stock properly makes a request for redemption and the public stock are delivered as
described above, then, if the Business Combination is consummated, New WeWork will redeem the public
stock for a pro rata portion of funds deposited in the trust account, calculated as of two business days prior
to the consummation of the Business Combination. The redemption will take place following the Business
Combination and, accordingly, it is shares of New WeWork Common Stock that will be redeemed.

If you are a holder of public stock and you exercise your redemption rights, such exercise will not result in
the loss of any warrants that you may hold.

XXV



Is there a limit on the number of shares I may redeem?

A public stockholder, together with any affiliate of such public stockholder or any other person with whom
such public stockholder is acting in concert or as a “group” (as defined in Section 13(d)(3) of the Exchange
Act), will be restricted from redeeming its public stock with respect to more than an aggregate of 15% of the
public stock, without the consent of BowX. Accordingly, if a public stockholder, alone or acting in concert
or as a group, seeks to redeem more than 15% of the public stock, then any such stock in excess of that 15%
limit would not be redeemed for cash, except with BowX’s consent.

Must I vote “No” in order to redeem my shares?

No. You may exercise your redemption rights whether you vote your public stock for or against the BCA
Proposal or do not vote your shares. As a result, the BCA Proposal can be approved by stockholders who
will redeem their public stock and no longer remain stockholders, leaving stockholders who choose not to
redeem their public stock holding shares in a company with a less liquid trading market, fewer stockholders,
less cash and the potential inability to meet stock exchange listing standards.

If T am a holder of units, can I exercise redemption rights with respect to my units?

No. Holders of issued and outstanding units must elect to separate the units into the underlying public stock
and public warrants prior to exercising redemption rights with respect to the public stock. If you hold your
units in an account at a brokerage firm or bank, you must notify your broker or bank that you elect to
separate the units into the underlying public stock and public warrants, or if you hold units registered in
your own name, you must contact Continental, BowX’s transfer agent, directly and instruct them to do so.
You are requested to cause your public stock to be separated and delivered to Continental by 5:00 p.m.,
Eastern Time, on October 15, 2021, (two business days before the special meeting) in order to exercise your
redemption rights with respect to your public stock.

What are the U.S. federal income tax consequences of exercising my redemption rights?

BowX stockholders who exercise their redemption rights to receive cash from the trust account in exchange
for their public stock generally (subject to specified exceptions) will be required to treat the transaction
either as (1) a sale of such shares, in which case the redeeming stockholder would recognize gain or loss
upon the redemption in an amount equal to the difference, if any, between the amount of cash received and
the tax basis of the public stock redeemed, or (2) a distribution in respect of such shares. If the redemption is
treated as a sale of shares, the stockholder’s gain or loss should be treated as capital gain or loss if such
shares were held as a capital asset on the date of the redemption. A stockholder’s tax basis in his, her or its
public stock generally will equal the cost of such shares. If the redemption is treated as a distribution in
respect of the stockholder’s public stock, the character of the stockholder’s income will depend on whether
BowX has current or accumulated earnings and profits, as determined for U.S. federal income tax purposes.
A stockholder who purchased BowX Units will have to allocate the cost between the shares of BowX

Class A Common Stock or warrants comprising the BowX Units based on their relative fair market values at
the time of the purchase. See the section entitled “Certain U.S. Federal Income Tax Considerations for
Stockholders Exercising Redemption Rights.”

What are the U.S. federal income tax consequences of the Mergers to WeWork Stockholders?

For U.S. federal income tax purposes, the Mergers, taken together, are intended to constitute a single
integrated transaction that qualifies as a “reorganization” within the meaning of section 368(a) of the Code,
and each of BowX and WeWork expects to receive a tax opinion from its counsel, Cooley LLP (“Cooley”)
and Skadden, Arps, Slate, Meagher & Flom LLP (“Skadden”), respectively, to the effect that, for U.S.
federal income tax purposes, the Mergers will constitute a reorganization within the meaning of section
368(a) of the Code. These opinions of counsel will be based on customary assumptions, representations,
covenants, and undertakings of WeWork, BowX, Merger Sub, and Merger Sub II. If any of the assumptions,
representations, covenants or undertakings is incorrect, incomplete, inaccurate, or is breached, the validity
of the opinions may be affected and the U.S. federal income tax consequences of the Mergers could differ
materially from those described in this proxy statement/prospectus. The obligation of each of WeWork and
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BowX to consummate the Mergers, however, is not conditioned upon the receipt of such opinions of
Cooley, Skadden, or any other counsel, nor will the parties request a ruling from the IRS regarding the
qualification of the Mergers as a reorganization within the meaning of section 368(a) of the Code. Assuming
that the Mergers qualify as a reorganization within the meaning of section 368(a) of the Code: (i) U.S.
holders (as defined herein) of WeWork Capital Stock will generally not recognize gain or loss for U.S.
federal income tax purposes, and (ii) under FIRPTA, Non-U.S. holders (as defined herein) of WeWork
Capital Stock will generally recognize gain (but not loss) for U.S. federal income tax purposes. Furthermore,
certain Non-U.S. holders will be subject to withholding of U.S. tax under FIRPTA in an amount equal to
15% of the amount realized on the exchange of their WeWork Capital Stock in the Mergers.

The U.S. federal income tax consequences described above may not apply to all holders of WeWork Capital
Stock. You should read the section entitled “U.S. Federal Income Tax Consequences of the Mergers for
WeWork Stockholders” for a more complete discussion of the U.S. federal income tax considerations
relating to the Mergers. Tax matters can be complicated and the tax consequences of the Mergers to you will
depend on your particular tax situation. You should consult your tax advisor to determine the tax
consequences of the Mergers to you.

What happens to the funds deposited in the trust account after consummation of the Business
Combination?

Upon consummation of the Business Combination, the funds deposited in the trust account will be released
to pay holders of public stock who properly exercise their redemption rights; to pay transaction fees and
expenses incurred by BowX and WeWork in connection with the Business Combination; and for working
capital and general corporate purposes of New WeWork following the Business Combination. See the
section entitled “BCA Proposal — Sources and Uses of Funds for the Business Combination.”

What happens if a substantial number of the public stockholders vote in favor of the BCA Proposal
and exercise their redemption rights?

Our public stockholders are not required to vote in favor of the Business Combination in order to exercise
their redemption rights. Accordingly, the Business Combination may be consummated even though the
funds available from the trust account and the number of public stockholders are reduced as a result of
redemptions by public stockholders. As a result of redemptions, holders of New WeWork Common Stock
may be left holding shares in a company with a less liquid trading market, fewer stockholders, less cash and
the potential inability to meet stock exchange listing standards.

The Merger Agreement provides that the obligations of WeWork to consummate the First Merger are
conditioned on, among other things, that as of the Closing, the Trust Amount plus the PIPE Investment is at
least equal to the Minimum Available Cash Condition amount. If such conditions are not met, and such
conditions are not or cannot be waived under the terms of the Merger Agreement, then the Merger
Agreement could terminate and the proposed Business Combination may not be consummated. In addition,
in no event will we redeem public stock in an amount that would cause New WeWork’s net tangible assets
(as determined in accordance with Rule 3a51-1 (g)(1) of the Exchange Act) to be less than $5,000,001.

What conditions must be satisfied to complete the Business Combination?

There are a number of closing conditions in the Merger Agreement, including that BowX’s stockholders
have approved and adopted the Merger Agreement.

For more information about conditions to the consummation of the Business Combination, see the section
entitled “BCA Proposal — The Merger Agreement.”

When do you expect the Business Combination to be completed?

It is currently anticipated that the Business Combination will be consummated promptly following the
special meeting of stockholders; provided that all other conditions to the consummation of the Business
Combination have been satisfied or waived. For a description of the conditions for the completion of the
Business Combination, see the section entitled “BCA Proposal — The Merger Agreement.”
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What happens if the Business Combination is not consummated?

There are certain circumstances under which the Merger Agreement may be terminated. See the sections
entitled “BCA Proposal — The Merger Agreement — Closing Conditions” and “— Termination;
Effectiveness” for information regarding the parties’ specific termination rights.

If BowX is not able to complete the Business Combination with WeWork by August 7, 2022, and is not able
to complete another business combination by such date, in each case, as such date may be extended pursuant
to the Organizational Documents, BowX will: (i) cease all operations except for the purpose of winding up;
(i) as promptly as reasonably possible, but not more than 10 business days thereafter, redeem the public
stock, at a per-share price, payable in cash, equal to the aggregate amount then on deposit in the trust
account, including interest (less up to $100,000 of interest to pay dissolution expenses), divided by the
number of then issued and outstanding shares of public stock, which redemption will completely extinguish
public stockholders’ rights as stockholders (including the right to receive further liquidating distributions, if
any), subject to applicable law; and (iii) as promptly as reasonably possible following such redemption,
subject to the approval of our remaining stockholders and our board of directors, dissolve and liquidate,
subject in the case of clauses (i) and (ii) to our obligations under the DGCL to provide for claims of
creditors and the requirements of other applicable law. See the sections entitled “Risk Factors — Risks
Related to the Business Combination and BowX — BowX may not be able to complete an initial business
combination within the prescribed time frame, in which case it would cease all operations except for the
purpose of winding up and it would redeem the public stock and liquidate, in which case the public
stockholders may only receive $10.00 per share, or less than such amount in certain circumstances, and the
public warrants will expire worthless” and “— BowX stockholders may be held liable for claims by third
parties against BowX to the extent of distributions received by them upon redemption of their shares.” Our
initial stockholders, including the Sponsor, and our directors and officers have waived any right to any
liquidation distribution with respect to the Founder Shares.

In the event of liquidation, there will be no distribution with respect to outstanding warrants. Accordingly,
the warrants will expire worthless.

If T hold warrants, can I exercise redemption rights with respect to my warrants?

No. There are no redemption rights with respect to the warrants.

Do I have appraisal rights in connection with the proposed Business Combination?

No. Neither BowX’s stockholders nor BowX’s warrant holders have appraisal rights in connection with the
Business Combination.

What do I need to do now?

BowX urges you to read this proxy statement/prospectus, including the financial statements, Annexes and
the documents referred to herein, carefully and in their entirety and to consider how the Business
Combination will affect you as a stockholder or warrant holder. BowX’s stockholders should then vote as
soon as possible in accordance with the instructions provided in this proxy statement/prospectus and on the
enclosed proxy card or, if you hold your shares through a brokerage firm, bank or other nominee, on the
voting instruction form provided by the broker, bank or nominee.

How do I vote?

If you are a holder of record of BowX Common Stock on the record date for the special meeting, you may
vote virtually at the special meeting or by submitting a proxy for the special meeting. You may submit
your proxy by signing, dating and returning the enclosed proxy card in the accompanying pre-addressed
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postage-paid envelope. If you hold your shares in “street name,” which means your shares are held of
record by a broker, bank or nominee, you should contact your broker, bank or nominee to ensure that
votes related to the shares you beneficially own are properly counted. In this regard, you must provide the
broker, bank or nominee with instructions on how to vote your stock or, if you wish to attend the special
meeting and vote while attending virtually, obtain a valid proxy from your broker, bank or nominee.

What will happen if I abstain from voting or fail to vote at the special meeting?

At the special meeting of stockholders, BowX will count a properly executed proxy marked “ABSTAIN”
with respect to a particular proposal as present for purposes of determining whether a quorum is present. For
purposes of approval, an abstention or failure to vote will have the same effect as a vote against each of the
Business Combination Proposal, the Organizational Documents Proposals and the Adjournment Proposal,
and will have no effect on any of the other proposals.

What will happen if I sign, date and return my proxy card without indicating how I wish to vote?

Signed and dated proxies received by BowX without an indication of how the stockholder intends to vote on
a proposal will be voted in favor of each proposal presented to the stockholders.

How can I attend the special meeting?

You may attend the special meeting and vote your shares virtually during the special meeting via live
webcast by visiting https://www.cstproxy.com/bowxacquisitioncorp/sm2021. As a registered stockholder,
you received a proxy card from Continental, which contains instructions on how to attend the special
meeting virtually, including the URL address, along with your 12-digit meeting control number. You will
need the 12-digit meeting control number that is printed on your proxy card to enter the special meeting. If
you do not have your 12-digit meeting control number, contact Continental at 917-262-2373 or email
Continental at proxy @continentalstock.com. Please note that you will not be able to physically attend the
special meeting in person, but may attend the special meeting virtually by following the instructions below.

You can pre-register to attend the special meeting virtually starting October 14, 2021. Enter the URL
address into your browser, and enter your 12-digit meeting control number, name and email address. Once
you pre-register you can vote or enter questions in the chat box. Prior to or at the start of the special meeting
you will need to re-log in using your 12-digit meeting control number and will also be prompted to enter
your 12-digit meeting control number if you vote virtually during the special meeting. BowX recommends
that you log in at least 15 minutes before the special meeting to ensure you are logged in when the special
meeting starts.

If your shares are held in “street name,” you may attend the special meeting. You will need to contact
Continental at the number or email address above, to receive a 12-digit meeting control number and gain
access to the special meeting or otherwise contact your broker, bank, or other nominee as soon as possible,
to do so. Please allow up to 72 hours prior to the special meeting for processing your 12-digit meeting
control number.

If you do not have internet capabilities, you can listen only to the special meeting by dialing 1 877-770-3647
(toll-free) if within the U.S. or Canada, or +1 312-780-0854 (standard rates apply) if outside of the U.S. and
Canada, when prompted enter the pin 14309853#. This is listen only, you will not be able to vote or enter
questions during the special meeting.

Do I need to attend the special meeting of stockholders virtually to vote my shares?

No. You are invited to attend the special meeting virtually to vote on the proposals described in this proxy
statement/prospectus. However, you do not need to attend the special meeting of stockholders virtually to
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vote your shares. Instead, you may submit your proxy by signing, dating and returning the applicable
enclosed proxy card(s) in the pre-addressed postage-paid envelope. Your vote is important. BowX
encourages you to vote as soon as possible after carefully reading this proxy statement/prospectus.

If T am not going to attend the special meeting of stockholders virtually, should I return my proxy
card instead?

Yes. After carefully reading and considering the information contained in this proxy statement/prospectus,
please submit your proxy, as applicable, by signing, dating and returning the enclosed proxy card in the
postage-paid envelope provided.

If my shares are held in “street name,” will my broker, bank or nominee automatically vote my shares
for me?

No. If your shares are held in a stock brokerage account or by a bank or other nominee, you are considered
the “beneficial holder” of the stock held for you in what is known as “street name.” If this is the case, this
proxy statement/prospectus may have been forwarded to you by your brokerage firm, bank or other
nominee, or its agent, and you may need to obtain a proxy form from the institution that holds your shares
and follow the instructions included on that form regarding how to instruct your broker, bank or nominee as
to how to vote your shares. Under the rules of various national and regional securities exchanges, your
broker, bank, or nominee cannot vote your shares with respect to non-discretionary matters unless you
provide instructions on how to vote in accordance with the information and procedures provided to you by
your broker, bank, or nominee. We believe all the proposals presented to the stockholders will be considered
non-discretionary and therefore your broker, bank, or nominee cannot vote your shares without your
instruction. Your bank, broker, or other nominee can vote your shares only if you provide instructions on
how to vote. As the beneficial holder, you have the right to direct your broker, bank or other nominee as to
how to vote your shares and you should instruct your broker to vote your shares in accordance with
directions you provide. If you do not provide voting instructions to your broker on a proposal on which your
broker does not have discretionary authority to vote, your shares will not be voted on that proposal. This is
called a “broker non-vote.” Any broker non-votes, while considered present for the purposes of establishing
a quorum, will not count as votes cast at the special meeting on any proposal, and will have the same effect
as a vote against the Organizational Documents Proposal and will have no effect on any of the other
proposals.

What is the quorum requirement for the special meeting of stockholders?

A quorum will be present at the special meeting of stockholders if a majority of the BowX Common Stock
outstanding and entitled to vote at the special meeting is attending virtually or by proxy. In the absence of a
quorum, the chairman of the meeting has the power to adjourn the special meeting.

As of the record date for the special meeting, 30,187,501 shares of BowX Common Stock would be required
to achieve a quorum.

If there is no quorum, the chairman of the meeting may adjourn the special meeting to another date.

Who is entitled to vote at the special meeting?

BowX stockholders will be entitled to vote or direct votes to be cast at the special meeting if they owned
BowX Common Stock at the close of business on September 14, 2021, which is the “record date” for the
special meeting. Stockholders will have one vote for each share of BowX Common Stock owned at the
close of business on the record date. If your stock is held in “street name” or are in a margin or similar
account, you should contact your broker to ensure that votes related to the stock you beneficially own are
properly counted. Warrants do not have voting rights. As of the close of business on the record date, there
were 48,300,000 shares of BowX Class A Common Stock issued and outstanding and 12,075,000 shares of
BowX Class B Common Stock issued and outstanding.
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How many votes do I have?

BowX stockholders are entitled to one vote at the special meeting for each share of BowX Common Stock
held of record as of the record date. As of the close of business on the record date for the special meeting,
there were 48,300,000 shares of BowX Class A Common Stock issued and outstanding and 12,075,000
shares of BowX Class B Common Stock issued and outstanding.

What vote is required to approve each proposal at the special meeting?
The following votes are required for each proposal at the special meeting:

(i) BCA Proposal: The approval of the BCA Proposal requires the affirmative vote of a majority of the
shares of BowX Common Stock attending virtually or by proxy and entitled to vote thereon at the
special meeting.

(ii) Organizational Documents Proposals: The separate approval of each of the Organizational
Documents Proposals (other than Organizational Documents Proposals A and D) requires the
affirmative vote of a majority of the outstanding shares of BowX Common Stock. The approval of
Organizational Documents Proposals A and D will require the affirmative vote of the holders of a
majority of the outstanding shares of BowX Class A Common Stock on the record date and the
affirmative vote of the holders of a majority of the outstanding shares of Class B Common Stock on the
record date.

(iii) Director Election Proposal: The approval of the Director Election Proposal requires the affirmative
vote of a plurality of the outstanding shares of BowX Common Stock attending virtually or by proxy
and who vote thereon at the special meeting. Because the Director Election Proposal is an uncontested
election with no cumulative voting, every director nominee will be assured election upon receiving just
one “for” vote.

(iv) Stock Issuance Proposal: The approval of the Stock Issuance Proposal requires the affirmative vote of
a majority of the shares of BowX Common Stock attending virtually or by proxy and entitled to vote
thereon and who vote at the special meeting.

(v) Equity Incentive Plan Proposal: The approval of the Equity Incentive Plan Proposal requires the
affirmative vote of a majority of the shares of BowX Common Stock attending virtually or by proxy
and entitled to vote and who vote thereon at the special meeting.

(vi) ESPP Proposal: The approval of the ESPP Proposal requires the affirmative vote of a majority of the
shares of BowX Common Stock attending virtually or by proxy and entitled to vote and who vote
thereon at the special meeting.

(vii) Adjournment Proposal: The approval of the Adjournment Proposal requires the affirmative vote of a
majority of the shares of BowX Common Stock attending virtually or by proxy and entitled to vote
thereon at the special meeting.

What are the recommendations of BowX’s board of directors?

BowX’s board of directors believes that the BCA Proposal and the other proposals to be presented at the
special meeting are in the best interest of BowX’s stockholders and unanimously recommends that its
stockholders vote “FOR” the BCA Proposal, “FOR” each of the separate Organizational Documents
Proposals, “FOR” the Director Election Proposal, “FOR” the Stock Issuance Proposal, “FOR” the Equity
Incentive Plan Proposal, “FOR” the ESPP Proposal and “FOR” the Adjournment Proposal, in each case, if
presented to the special meeting.

The existence of financial and personal interests of one or more of BowX’s directors may result in a conflict
of interest on the part of such director(s) between what he, she or they may believe is in the best interests of
BowX and its stockholders and what he, she or they may believe is best for himself, herself or themselves in
determining to recommend that stockholders vote for the proposals. In addition, BowX’s officers have
interests in the Business Combination that may conflict with your interests as a stockholder. See the section
entitled “BCA Proposal — Interests of BowX’s Directors and Executive Officers in the Business
Combination” for a further discussion of these considerations.
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Q: What interests do BowX’s current officers and directors have in the Business Combination?

A: BowX’s board of directors and executive officers may have interests in the Business Combination that are
different from, in addition to or in conflict with, yours. These interests include:

o the beneficial ownership of our initial stockholders of an aggregate of 12,075,000 shares of BowX Class B
Common Stock and 7,773,333 private placement warrants, which shares and warrants would become worthless
if BowX does not complete a business combination within the applicable time period, as our initial
stockholders have waived any redemption right with respect to these shares. Our initial stockholders paid an
aggregate of $25,000 for the BowX Class B Common Stock, and $11,660,000 for the private placement
warrants, and such shares and warrants have an aggregate market value of approximately $120 million and
$12.83 million, respectively, based on the closing price of BowX Class A Common Stock of $9.94 and the
closing price of public warrants of $1.65 on Nasdaq on September 14, 2021, the record date for the special
meeting of stockholders. Each of our officers and directors is a member of the Sponsor. Vivek Ranadivé and
Murray Rode are the managing members of the Sponsor, and as such Mr. Ranadivé and Rode have voting and
investment discretion with respect to the BowX Common Stock and warrants held of record by the Sponsor;

e the anticipated continuation of Mr. Ranadivé as a director of New WeWork;

e the fact that our Sponsor, officers and directors have agreed not to redeem any of their shares in
connection with a stockholder vote to approve the Business Combination;

e the fact that our initial stockholders, including our Sponsor, and our directors and officers, paid an
aggregate of approximately $11,660,000 for their 7,773,333 private placement warrants to purchase
shares of BowX Class A Common Stock and that such private placement warrants will expire
worthless if a business combination is not consummated by August 7, 2022;

e the fact that our initial stockholders, including our Sponsor and its affiliates, who purchased Class B
Common Stock and private placement warrants at the time of our IPO may experience a positive rate of
return on their investment, even if our public shareholders experience a negative rate of return on their
investment;

e that, at the Closing, we will enter into the Registration Rights Agreement, which provides for
registration rights to the initial stockholders, including the Sponsor, and BowX’s directors and officers
and their permitted transferees;

¢ the continued indemnification of current directors and officers of BowX and the continuation of
directors’ and officers’ liability insurance after the Business Combination;

e the fact that our Sponsor, officers and directors will be reimbursed for out-of-pocket expenses incurred
in connection with activities on our behalf, such as identifying potential target businesses and
performing due diligence on suitable business combinations, though there have been no material out-
of-pocket expenses subject to reimbursement and BowX does not anticipate any such expenses prior to
Closing; and

e the fact that our Sponsor, officers and directors will lose their entire investment in us if our initial
business combination is not completed.

These interests may influence BowX’s directors in making their recommendation that you vote in favor of the
approval of the Business Combination and the transactions contemplated thereby. BowX’s directors were aware
of and considered these interests, among other matters, in evaluating the Business Combination, and in
recommending to BowX stockholders that they approve the Business Combination. BowX stockholders should
take these interests into account in deciding whether to approve the Business Combination.

Q

How does the Sponsor intend to vote their shares?

A: Our initial stockholders, including the Sponsor, and our directors and officers have agreed to vote any shares
of BowX Common Stock owned by them in favor of the Business Combination, including their shares of
BowX Class B Common Stock and any public stock purchased after our initial public offering (including in
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open market and privately negotiated transactions). As of the record date, our initial stockholders, including
our Sponsor, and our directors and officers beneficially own an aggregate of approximately 18.6% of the
outstanding shares of BowX Common Stock.

What happens if I sell my BowX Common Stock before the special meeting?

The record date for the special meeting is earlier than the date of the special meeting and earlier than the
date that the Business Combination is expected to be completed. If you transfer your public stock after the
applicable record date, but before the special meeting, unless you grant a proxy to the transferee, you will
retain your right to vote at such general meeting but the transferee, and not you, will have the ability to
redeem such stock (if time permits).

May I change my vote after I have mailed my signed proxy card?

Yes. Stockholders may send a later-dated, signed proxy card to BowX’s Secretary at BowX’s address set
forth below so that it is received by BowX’s Secretary prior to the vote at the special meeting (which is
scheduled to take place on October 19, 2021) or attend the special meeting virtually and vote. Stockholders
also may revoke their proxy by sending a notice of revocation to BowX’s Secretary, which must be received
by BowX’s Secretary prior to the vote at the special meeting. However, if your shares are held in “street
name” by your broker, bank or another nominee, you must contact your broker, bank or other nominee to
change your vote.

What happens if I fail to take any action with respect to the special meeting?

If you fail to take any action with respect to the special meeting and the Business Combination is approved
by stockholders and the Business Combination is consummated, you will become a stockholder or warrant
holder of New WeWork. If you fail to take any action with respect to the special meeting and the Business
Combination is not approved, you will remain a stockholder or warrant holder of BowX. However, if you
fail to vote with respect to the special meeting, you will nonetheless be able to elect to redeem your public
stock in connection with the Business Combination (if time permits).

What should I do with my stock certificates, warrant certificates or unit certificates?

Our stockholders who exercise their redemption rights must deliver (either physically or electronically) their
stock certificates to Continental, BowX’s transfer agent, prior to the special meeting.

Holders must complete the procedures for electing to redeem their public stock in the manner described
above prior to 5:00 p.m., Eastern Time, on October 15, 2021, (two business days before the special meeting)
in order for their shares to be redeemed.

Our warrant holders should not submit the certificates relating to their warrants. Public stockholders who do
not elect to have their public stock redeemed for the pro rata share of the trust account should not submit the
certificates relating to their public stock.

What should I do if I receive more than one set of voting materials?

Stockholders may receive more than one set of voting materials, including multiple copies of this proxy
statement/prospectus and multiple proxy cards or voting instruction cards. For example, if you hold your
shares in more than one brokerage account, you will receive a separate voting instruction card for each
brokerage account in which you hold shares. If you are a holder of record and your shares are registered in
more than one name, you will receive more than one proxy card. Please sign, date and return each proxy
card and voting instruction card that you receive in order to cast a vote with respect to all of your BowX
Common Stock.
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Who will solicit and pay the cost of soliciting proxies for the special meeting?

BowX will pay the cost of soliciting proxies for the special meeting. BowX has engaged Morrow Sodali LLC
(“Morrow”) to assist in the solicitation of proxies for the special meeting. BowX has agreed to pay Morrow a
fee of $37,500, plus disbursements (to be paid with non-trust account funds). BowX will also reimburse banks,
brokers and other custodians, nominees and fiduciaries representing beneficial owners of BowX Class A
Common Stock for their expenses in forwarding soliciting materials to beneficial owners of BowX Class A
Common Stock and in obtaining voting instructions from those owners. BowX’s directors and officers may
also solicit proxies by telephone, by facsimile, by mail, on the Internet or in person. They will not be paid any
additional amounts for soliciting proxies.

Where can I find the voting results of the special meeting?

The preliminary voting results will be expected to be announced at the special meeting. BowX will publish
final voting results of the special meeting in a Current Report on Form 8-K within four business days after
the special meeting.

Who can help answer my questions?

If you have questions about the Business Combination or if you need additional copies of the proxy
statement/prospectus, any document incorporated by reference in this proxy statement/prospectus or the
enclosed proxy card, you should contact:

Individuals call toll-free: (800) 662-5200
Banks and Brokerage Firms, please call: (203) 658-9400

Email: bowx.info@investor.morrowsodali.com

You also may obtain additional information about BowX from documents filed with the SEC by following

the instructions in the section entitled “Where You Can Find More Information; Incorporation by Reference.” If
you are a holder of Public Stock and you intend to seek redemption of your public stock, you will need to deliver
your public stock (either physically or electronically) to Continental, BowX’s transfer agent, at the address below
prior to the special meeting. Holders must complete the procedures for electing to redeem their public stock
in the manner described above prior to 5:00 p.m., Eastern Time, on October 15, 2021, (two business days
before the special meeting) in order for their stock to be redeemed. If you have questions regarding the
certification of your position or delivery of your stock, please contact:

Continental Stock Transfer & Trust Company, 1 State Street, 30t Floor
New York, NY 10004
Attention: Mark Zimkind
Email: mzimkind @continentalstock.com
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Certain statements in this proxy statement/prospectus may constitute “forward-looking statements” for
purposes of the federal securities laws. Our forward-looking statements include, but are not limited to, statements
regarding our, our management team’s, WeWork’s and WeWork’s management team’s expectations, hopes,
beliefs, intentions or strategies regarding the future. In addition, any statements that refer to projections, forecasts
or other characterizations of future events or circumstances, including any underlying assumptions, are forward-
looking statements. The words “anticipate,” “believe,” “can,” “contemplate,” “continue,” “could,” “estimate,”
“expect,” “forecast,” “intend,” “may,” “might,” “outlook,” “plan,” “possible,” “potential,” “predict,” “project,”
“seek,” “should,” “strive,” “target,” “will,” “would” and similar expressions may identify forward-

looking statements, but the absence of these words does not mean that a statement is not forward-looking.
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Forward-looking statements in this proxy statement/prospectus and in any document incorporated by
reference in this proxy statement/prospectus may include, for example, statements about:

*  BowX’s ability to complete the Business Combination or, if BowX does not consummate such
Business Combination, any other initial business combination;

e the inability to complete the PIPE Investment;
e the financial and business performance of New WeWork;

e satisfaction or waiver (if applicable) of the conditions to the Business Combination, including, among
other things: the satisfaction or waiver of certain customary closing conditions, including, among
others, (i) approval of the Business Combination and related agreements and transactions by the
respective stockholders of BowX and WeWork, (ii) effectiveness of the registration statement of which
this proxy statement/prospectus forms a part of, (iii) receipt of approval for listing on the NYSE, the
shares of BowX common stock to be issued in connection with the Merger, (iv) that BowX have at
least $5,000,001 of net tangible assets upon Closing, (v) if a merger control filing is required by
COFECE, COFECE has provided clearance of the transaction contemplated by the Merger Agreement
(which was provided on July 1, 2021) and (vi) the absence of any injunctions;

e that the amount of cash available in the trust account, after deducting the amount required to satisfy
BowX’s obligations to its stockholders (if any) that exercise their rights to redeem their BowX Class A
Common Stock pursuant to the Organizational Documents, plus the PIPE Investment Amount actually
received by BowX at or prior to the Closing, is at least equal to the Minimum Available Cash
Condition amount;

e the impact of the COVID-19 pandemic;

e the occurrence of any other event, change or other circumstances that could give rise to the termination
of the Merger Agreement;

e the projected financial information, anticipated growth rate, and market opportunity of New WeWork;

e the ability to obtain or maintain the listing of New WeWork Class A Common Stock and public
warrants on the NYSE following the Business Combination;

*  BowX’s public securities’ potential liquidity and trading;
*  BowX’s ability to raise financing in the future;

*  BowX’s success in retaining or recruiting, or changes required in, our officers, key employees or
directors following the completion of the Business Combination;

e BowX officers and directors allocating their time to other businesses and potentially having conflicts of
interest with BowX’s business or in approving the Business Combination;

e the use of proceeds not held in the trust account or available to us from interest income on the trust
account balance;
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* the impact of the regulatory environment and complexities with compliance related to such
environment;

e the ability of New WeWork to maintain an effective system of internal controls over financial
reporting;

e the ability of New WeWork to grow market share in its existing markets or any new markets it may
enter;

e the ability of New WeWork to respond to general economic conditions;
e the health of the commercial real estate industry;

e risks associated with New WeWork’s real estate assets and increased competition in the commercial
real estate industry;

e the ability of New WeWork to manage its growth effectively;
e the ability of New WeWork to achieve and maintain profitability in the future;

e the ability of New WeWork to access sources of capital, including debt financing and securitization
funding to finance its real estate inventories and other sources of capital to finance operations and
growth;

* the ability of New WeWork to maintain and enhance its products and brand and to attract customers

* the ability of New WeWork to manage, develop and refine its platform for managing and powering
flexible work spaces and access to New WeWork’s customer base;

* the success of strategic relationships with third parties;
e the outcome of any known and unknown litigation and regulatory proceedings;

e consummation and anticipated benefits of our non-binding partnership with Cushman & Wakefield plc
(“Cushman”); and

e other factors detailed under the section entitled “Risk Factors.”

The forward-looking statements contained in this proxy statement/prospectus and in any document
incorporated by reference in this proxy statement/prospectus are based on current expectations and beliefs
concerning future developments and their potential effects on us or WeWork. There can be no assurance that
future developments affecting us or WeWork will be those that BowX or WeWork have anticipated. These
forward-looking statements involve a number of risks, uncertainties (some of which are beyond BowX’s control
or the control of WeWork) or other assumptions that may cause actual results or performance to be materially
different from those expressed or implied by these forward-looking statements. These risks and uncertainties
include, but are not limited to, those factors described in the section entitled “Risk Factors” beginning on page 31
of this proxy statement/prospectus. Should one or more of these risks or uncertainties materialize, including with
respect to COVID-19, or should any of our assumptions prove incorrect, actual results may vary in material
respects from those projected in these forward-looking statements. BowX and WeWork undertake no obligation
to update or revise any forward-looking statements, whether as a result of new information, future events or
otherwise, except as may be required under applicable securities laws.

In addition, statements that “we believe” and similar statements reflect our beliefs and opinions on the
relevant subject. These statements are based upon information available to us as of the date of this proxy
statement/prospectus, and while we believe such information forms a reasonable basis for such statements, such
information may be limited or incomplete, and our statements should not be read to indicate that we have
conducted an exhaustive inquiry into, or review of, all potentially available relevant information. These
statements are inherently uncertain and you are cautioned not to unduly rely upon these statements.

Before any BowX stockholder grants its proxy or instructs how its vote should be cast or votes on the
proposals to be put to the special meeting, such stockholder should be aware that the occurrence of the events
described in the “Risk Factors” section and elsewhere in this proxy statement/prospectus may adversely affect us.
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SUMMARY OF THE PROXY STATEMENT/PROSPECTUS

This summary highlights selected information from this proxy statement/prospectus and does not contain all
of the information that is important to you. To better understand the proposals to be submitted for a vote at the
special meeting, including the Business Combination, you should read this proxy statement/prospectus, including
the financial statements, Annexes and other documents referred to herein, carefully and in their entirety. The
Merger Agreement is the primary legal document that governs the Business Combination and the other
transactions that will be undertaken in connection with the Business Combination. The Merger Agreement is also
described in further detail in this proxy statement/prospectus in the section entitled “BCA Proposal — The
Merger Agreement.”

Unless otherwise specified, all share calculations (1) assume no exercise of redemption rights by the public
stockholders in connection with the Business Combination and (2) do not include any shares issuable upon the
exercise of warrants. Unless otherwise specified, any WeWork key performance indicators and other operating
metrics included below reflect Consolidated Locations and Unconsolidated Locations, each as defined in the
section entitled “WeWork’s Management’s Discussion and Analysis of Financial Condition and Results of
Operations.”

Combined Business Summary
The Parties to the Business Combination
BowX Acquisition Corp.

BowX is a Delaware special purpose acquisition company incorporated on May 19, 2020, and formed for
the purpose of effecting a merger, share exchange, asset acquisition, stock purchase, reorganization or similar
business combination with one or more businesses or entities. In connection with the Closing, BowX intends to
change its name to WeWork Inc.

BowX Units, BowX Class A Common Stock and public warrants are currently listed on the Nasdaq Capital
Market, under the symbols “BOWXU,” “BOWX,” and “BOWXW,” respectively. BowX intends to apply to continue
the listing of New WeWork Common Stock and public warrants on the NYSE under the symbols “WE” and
“WE WS,” respectively, upon the Closing. The BowX Units will automatically separate into their component
securities upon consummation of the Business Combination and, as a result, will no longer trade as a separate security.

The mailing address of BowX’s principal executive office is 2400 Sand Hill Rd., Suite 200, Menlo Park, CA
94025 and its phone number is (650) 352-4877.

Merger Sub

Merger Sub is a Delaware corporation and a wholly owned subsidiary of BowX. Merger Sub was formed for
the purpose of effecting the Business Combination and does not own any material assets or operate any business.

Merger Sub 11

Merger Sub II is a Delaware limited liability company and a wholly owned subsidiary of BowX. Merger
Sub II was formed for the purpose of effecting the Business Combination and does not own any material assets or
operate any business.

WeWork

WeWork is the leading global flexible workspace provider, serving a membership base of businesses large
and small through its network of 763 locations around the world as of June 30, 2021. With its global footprint,




WeWork has worked to establish itself as the preeminent brand within the space-as-a-service category by
combining best-in-class locations and design with member-first hospitality and exceptional community
experiences.

The WeWork business, founded in 2010, is held by a Delaware company, incorporated in April 2019. The
mailing address of WeWork’s principal executive office is 575 Lexington Avenue, New York, New York 10022
and its phone number is (646) 389-3922.

The Business Combination
The Merger Agreement

This subsection of the proxy statement/prospectus describes the material provisions of the Merger
Agreement, but does not purport to describe all of the terms of the Merger Agreement. The following summary is
qualified in its entirety by reference to the complete text of the Merger Agreement, a copy of which is attached as
Annex A to this proxy statement/prospectus. You are urged to read the Merger Agreement in its entirety because
it is the primary legal document that governs the Business Combination.

Structure of the Mergers

On March 25, 2021, BowX entered into the Merger Agreement with Merger Sub and WeWork, pursuant to
which, among other things, Merger Sub will merge with and into WeWork, the separate corporate existence of
Merger Sub will cease and WeWork will be the surviving corporation and a wholly owned subsidiary of BowX
(the “First Merger”). Pursuant to and in accordance with the terms of a separate agreement and plan of merger to
be entered into by BowX, the surviving corporation of the First Merger and Merger Sub II, as soon as practicable
following the First Merger and as part of the same overall transaction as the First Merger, the surviving
corporation will merge with and into Merger Sub II, with Merger Sub II being the surviving entity of such
merger (the “Second Merger” and together with the First Merger, the “Mergers”). In connection with the
Mergers, BowX will change its name to WeWork Inc. (“New WeWork™).

Closing and Effective Time

In accordance with the terms and subject to the conditions of the Merger Agreement, the closing of the First
Merger (the “Closing”) will take place on the date which is two (2) business days after the first date on which all
conditions set forth in Article IX of the Merger Agreement have been satisfied or waived (other than those
conditions that by their terms are to be satisfied at the Closing, but subject to the satisfaction and waiver thereof)
or such other time and place as BowX and WeWork may mutually agree to in writing. The date on which the
Closing actually occurs is referred to in the Merger Agreement as the “Closing Date.” The date and time the First
Merger becomes effective is referred to as the “Effective Time.”

Aggregate Merger Consideration

As a result of and upon the Closing, among other things, each outstanding share of WeWork Capital Stock
(as defined herein) immediately prior to the Effective Time (as defined herein) (other than the Excluded Shares)
will be cancelled in exchange for the right to receive a number of shares of New WeWork Class A Common
Stock (as defined herein) determined by multiplying the number of shares of WeWork Capital Stock held by a
holder at the Effective Time by an exchange ratio determined by dividing the total number of shares of New
WeWork Class A Common Stock being issued in the First Merger (655,300,000) (the “Aggregate Merger




Consideration”) by the Aggregate Fully Diluted WeWork Capital Stock (as defined herein). The shares of New
WeWork Class A Common Stock being issued in the First Merger have a deemed value of $10.00 per share,
which represents a pre-transaction equity value of WeWork of approximately $6.553 billion. For further details,
see the section entitled “BCA Proposal — The Merger Agreement — Consideration and Conversion of Certain
WeWork Securities — Aggregate Merger Consideration.”

Representations and Warranties

The Merger Agreement contains representations and warranties of BowX, Merger Sub and WeWork, certain
of which are qualified by materiality and material adverse effect (as defined below) and may be further modified
and limited by the disclosure letters. For further details, see the section entitled “BCA Proposal — The Merger
Agreement — Material Adverse Effect.” The representations and warranties of BowX are also qualified by
information included in BowX’s public filings, filed or submitted to the SEC on or prior to the date of the Merger
Agreement (subject to certain exceptions contemplated by the Merger Agreement). The representations and
warranties of WeWork are also qualified by information included in WeWork’s annual report for the year ended
December 31, 2020, which annual report was made available to BowX prior to the date of the Merger
Agreement. Except in the case of claims against a person in respect of such person’s actual fraud, the
representations and warranties of the respective parties to the Merger Agreement generally will not survive the
Closing. For further details, see the section entitled “BCA Proposal — The Merger Agreement — Representations
and Warranties.”

Covenants and Agreements

WeWork has made covenants relating to, among other things, the conduct of its business prior to Closing,
inspection, preparation and delivery of certain WeWork financial statements, affiliate agreements, and
acquisition proposals. BowX has made covenants relating to, among other things, employee matters, trust
account proceeds and related available equity, listing, non-solicitation by BowX, BowX’s conduct of business,
post-closing directors and officers, domestication, indemnification and insurance, BowX public filings, PIPE
Investment subscriptions and stockholder litigation, and the Second Merger. Each of BowX and WeWork will
(and, to the extent required, will cause its affiliates to) promptly submit any notification required to obtain all
consents, approvals and authorizations, including a filing with the COFECE. For further details, see the section
entitled “BCA Proposal — The Merger Agreement — Covenants and Agreements.”

Conditions to the Closing

The consummation of the Business Combination contemplated by the Merger Agreement is subject to
certain conditions, among others: (i) approval by BowX’s stockholders and by WeWork’s stockholders,
(ii) BowX having at least $5,000,001 of net tangible assets as of the effective time of the consummation of the
Business Combination, (iii) the expiration or termination of the waiting period under the HSR Act (which expired
on May 10, 2021), (iv) the listing of the shares of BowX Class A Common Stock to be issued in connection with
the Closing on the NYSE and the effectiveness of the registration statement of which this proxy statement/
prospectus forms a part, (v) if a merger control filing is required by COFECE, COFECE has provided clearance
of the transactions contemplated by the Merger Agreement (which was provided on July 1, 2021), and (vi) the
effectiveness or execution, as applicable, of the agreements and certificates relating to the Business Combination
contemplated by the Merger Agreement. For further details, see the section entitled “BCA Proposal — The
Merger Agreement — Closing Conditions.”




Termination

The Merger Agreement may be terminated and the First Merger abandoned at any time prior to the Closing:

by written consent of WeWork and BowX;

by WeWork or BowX if any governmental order has become final and nonappealable which has the
effect of making consummation of the First Merger illegal or otherwise preventing or prohibiting the
First Merger;

by WeWork or BowX if the Condition Precedent Approvals have not been obtained by reason of the
failure to obtain the required vote at a meeting of BowX’s stockholders duly convened therefor or at
any adjournment thereof;

by WeWork if there has been a BowX Modification in Recommendation with respect to any of the
Condition Precedent Proposals;

by BowX if there has been a WeWork Modification in Recommendation with respect to any of the
Condition Precedent Proposals;

by written notice to WeWork from BowX in the event of certain uncured breaches on the part of
WeWork or if the Closing has not occurred on or before October 31, 2021, unless BowX is in material
breach of the Merger Agreement; provided that the applicable date will be extended automatically once
for sixty (60) days, to December 29, 2021, if all of the conditions set forth in Section 9.1, Section 9.2
and Section 9.3 of the Merger Agreement have been satisfied or waived as of October 31, 2021, other
than (i) the condition, set forth above, that if a merger control filing is required by COFECE, COFECE
has provided clearance of the transactions contemplated by the Merger Agreement (which was
provided on July 1, 2021), and (ii) those conditions which by their terms would be satisfied at the
Closing;

by BowX, if WeWork has not obtained approval from its stockholders of the Merger Agreement and
the transactions contemplated within seven business days after the Registration Statement has been
declared effective by the SEC and delivered or otherwise made available to stockholders; provided
however, that the right to terminate the Merger Agreement under this section will terminate upon
delivery of the WeWork Stockholder Approvals to BowX.

by written notice to BowX from WeWork in the event of certain uncured breaches on the part of BowX
or Merger Sub or if the Closing has not occurred on or before October 31, 2021, unless WeWork is in
material breach of the Merger Agreement, provided that the applicable date will be extended
automatically once for sixty (60) days, to December 29, 2021, if all of the conditions set forth in
Section 9.1, Section 9.2 and Section 9.3 of the Merger Agreement have been satisfied or waived as of
October 31, 2021, other than (i) the condition, set forth above, that if a merger control filing is required
by COFECE, COFECE has provided clearance of the transactions contemplated by the Merger
Agreement (which was provided on July 1, 2021), and (ii) those conditions which by their terms would
be satisfied at the Closing.

In the event of the termination of the Merger Agreement, the Merger Agreement will become void and have
no effect, without any liability on the part of any party thereto or its respective affiliates, officers, directors or
stockholders, other than liability of WeWork, BowX or Merger Sub, as the case may be, for any willful and
material breach of the Merger Agreement occurring prior to such termination, and other than with respect to
certain exceptions contemplated by the Merger Agreement (including the terms of the Confidentiality
Agreement) that will survive any termination of the Merger Agreement.




Related Agreements

This section describes certain additional agreements entered into or to be entered into pursuant to the
Merger Agreement. For additional information, see the section entitled “BCA Proposal — Related Agreements.”

WeWork Stockholder Support Agreements

On March 25, 2021, BowX entered into Stockholder Support Agreements (the “Stockholder Support
Agreements”), by and among BowX, WeWork and certain stockholders of WeWork (the “Key Stockholders™).
Pursuant to the Stockholder Support Agreements, the Key Stockholders agreed to, among other things, execute
and deliver a written consent with respect to the outstanding shares of WeWork Capital Stock held by the Key
Stockholders adopting the Merger Agreement and related transactions and approving the Business Combination
(including consenting to enter into the Merger Agreement effective on March 25, 2021, for purposes of the
Related Party Charter Provision, to the extent applicable. Such written consent must be delivered promptly, and
in any event within forty-eight (48) hours (or, in the case of SBWW, WeWork’s largest stockholder, five
(5) calendar days) after (x) the proxy statement/prospectus relating to the approval by BowX stockholders of the
Business Combination is declared effective by the SEC and delivered or otherwise made available to BowX and
WeWork stockholders, and (y) BowX or WeWork requests it. The shares of WeWork Common Stock and
WeWork Preferred Stock that are owned by the Key Stockholders and subject to the Stockholder Support
Agreements represent a majority of the outstanding voting power of WeWork Capital Stock (voting as a single
class and on an as converted basis). The execution and delivery of such written consents by all of the
stockholders of WeWork that have entered into Stockholder Support Agreements will constitute the WeWork
stockholder approval at the time of such delivery, and no additional approval or vote from any holders of any
class or series of stock of WeWork will be necessary to adopt and approve the Merger Agreement and the
Business Combination. Pursuant to the Stockholder Support Agreement with SBWW, any proposed amendment
of the Merger Agreement, or waiver by WeWork of the provisions therein, requires the prior written consent of
SBWW, and at such time that the Merger Agreement is amended, or any provisions therein are waived by
WeWork, without the consent of SBWW, the obligations of SBWW under such Stockholder Support Agreement,
including obligations to approve and adopt the Mergers, expires. This consent right of SBWW continues even
after it has fulfilled its obligations under the Stockholder Support Agreement.

Sponsor Support Agreement

On March 25, 2021, BowX entered into a Sponsor Support Agreement (the “Sponsor Support Agreement”),
by and among Sponsor, WeWork and BowX and the persons set forth on Schedule I attached thereto (the
“Sponsor Persons”), pursuant to which the Sponsor and the Sponsor Persons agreed to, among other things,

(i) cause to be forfeited 3,000,000 shares of Class B common stock, par value $0.0001 per share, of BowX held
by the Sponsor and certain other persons and (ii) vote at least 9,454,534 shares of Class B Common Stock in
favor of the Merger Agreement and the transactions contemplated thereby, in each case, subject to the terms and
conditions contemplated by the Sponsor Support Agreement.

Registration Rights Agreement

The Merger Agreement contemplates that, at the Closing, BowX, Anchor PIPE Investors, the Sponsor and
certain WeWork Stockholders will enter into an Amended and Restated Registration Rights Agreement (the
“Registration Rights Agreement”), pursuant to which BowX will agree to register for resale, pursuant to
Rule 415 under the Securities Act, certain shares of BowX Common Stock and other equity securities of BowX
that are held by the parties thereto from time to time. In certain circumstances, various parties in the Registration
Rights Agreement can collectively demand up to nine underwritten offerings in any twelve-month period,
collectively demand no less than six underwritten block trade offerings in any twelve-month period, and will be
entitled to piggyback registration rights, in each case subject to certain limitations set forth in the Registration
Rights Agreement.




PIPE Subscription Agreements

On March 25, 2021, concurrently with the execution of the Merger Agreement, BowX entered into
subscription agreements (the “Subscription Agreements”) with certain existing stockholders of WeWork (the
“Anchor PIPE Investors”) and the Third-Party PIPE Investors, pursuant to, and on the terms and subject to the
conditions of which, the PIPE Investors have collectively subscribed for 80,000,000 shares (the “PIPE Shares”)
of the New WeWork Common Stock for $10.00 per share for an aggregate purchase price equal to $800,000,000
(the “PIPE Investment”). The PIPE Investment will be consummated substantially concurrently with the Closing.

The Subscription Agreements for the PIPE Investors (other than the Anchor PIPE Investors, whose
registration rights are governed by the Registration Rights Agreement) provide for certain registration rights. In
particular, BowX is required to, as soon as practicable but no later than 30 calendar days following the Closing,
file with the SEC a registration statement registering the resale of such shares. Additionally, BowX is required to
use its commercially reasonable efforts to have the registration statement declared effective as soon as
practicable after the filing thereof, but no later than the earlier of (i) the 60th calendar day (or 90th calendar day if
the SEC notifies BowX that it will “review” the registration statement) following the filing date thereof or (ii) the
10th business day after the date BowX is notified (orally or in writing, whichever is earlier) by the SEC that the
registration statement will not be “reviewed” or will not be subject to further review. BowX must use
commercially reasonable efforts to keep the registration statement effective until the earliest of: (i) the date the
PIPE Investors no longer hold any registrable shares, (ii) the date all registrable shares held by the PIPE Investors
may be sold without restriction under Rule 144 under the Securities Act, and without the requirement for BowX
to be in compliance with the current public information required under Rule 144(c)(1) or Rule 144(1)(2), as
applicable, and (iii) three years from the date of effectiveness of the registration statement.

The Subscription Agreements include a condition that (a) there shall have been no modifications,
amendments or waivers to (or consents in respect of) the Merger Agreement that would reasonably be expected
to be materially adverse to the economic benefits that the PIPE Investor would reasonably expect to receive
under the Subscription Agreement, unless the PIPE Investor has consented to such amendment, (b) there shall
have been no amendment, modification or waiver of any other Subscription Agreement that materially benefits
the other PIPE Investors thereunder unless such PIPE Investor has been offered substantially the same benefits
and (c) with respect to the Anchor PIPE Investors, there shall be no amendment, waiver or modification to the
investment of the Anchor PIPE Investors.

The Subscription Agreements will terminate with no further force and effect upon the earliest to occur of:
(a) such date and time as the Merger Agreement is terminated in accordance with its terms; (b) the mutual written
agreement of the parties to such Subscription Agreement; (c) if any of the conditions to closing set forth in such
Subscription Agreement are not satisfied on or prior to the Closing and, as a result thereof, the transactions
contemplated by the Subscription Agreement fail to occur; or (d) the Agreement End Date.

BowX is relying on the exemption under Section 4(a)(2) of the Securities Act for the issuance of the PIPE
Shares to the PIPE Investors in the PIPE Investment. Pursuant to the Subscription Agreements, each PIPE
Investor represented and warranted that it is either a “qualified institutional buyer” or an “accredited investor” as
defined in the applicable SEC regulations.

Lock-Up Agreement

In connection with the Business Combination, the Sponsor, certain of BowX’s officers and certain of
WeWork’s officers and stockholders entered into the Lock-Up Agreements pursuant to which they agreed not to
(a) sell or otherwise dispose of, or agree to sell or dispose of, directly or indirectly, any shares of New WeWork
Common Stock held by such persons immediately after the Closing (the “Lock-Up Shares”), (b) enter into any




swap or other arrangement that transfers to another, in whole or in part, any of the economic consequences of
ownership of any of such Lock-Up Shares, or (c) publicly announce any intention to effect any transaction
specified in clause (a) or (b), for the duration of the applicable Lock-Up Period. For additional information, see
the section entitled “BCA Proposal—Related Agreements—Lock-Up Agreement.”

Credit Support Letter

On March 25, 2021, WeWork Companies LLC, the SoftBank Obligor, and BowX entered into the Credit
Support Letter Agreement, pursuant to which the SoftBank Obligor commits to consent to an extension of the
termination date of the 2020 LC Facility from February 10, 2023, to no later than February 10, 2024, (the “LC
Facility Termination Extension”), subject to the terms and conditions set forth therein. Any extension of the
termination date of the 2020 LC Facility will require the requisite consent of the lenders thereunder.

Commitment Letter for Secured Notes

Concurrently with the execution of the Merger Agreement, StarBright WW LP, an affiliate of SBG (the “Note
Purchaser”) executed and delivered to BowX and WeWork Companies LLC a letter agreement (the “Commitment
Letter”) regarding the SoftBank Senior Secured Notes. Pursuant to the Commitment Letter, WeWork Companies
LLC, WW Co-Obligor Inc. and the Note Purchaser agreed to amend the terms of the senior secured purchase
agreement, to provide for up to $550 million of 7.50% senior secured notes to be issued by WeWork Companies
LLC and purchased by the Note Purchaser (the “Amended Senior Secured Notes™). The Amended Senior Secured
Notes will be documented in an Amended and Restated Note Purchase Agreement (the “A&R NPA”) by and among
WeWork Companies LLC, WW Co-Obligor Inc. and the Note Purchaser. The parties will enter into the A&R NPA
upon the earlier to occur of (a) the date of the Closing and (b) August 12, 2021. The Amended Senior Secured Notes
will mature on the earlier to occur of: (a) 18 months from the date of the Closing; or (b) February 12, 2023.

Stockholders Agreement

The Merger Agreement contemplates that, at the Closing, BowX, the Sponsor, SBWW, SVFE and certain
other holders of BowX Common Stock will enter into a Stockholders Agreement (the “Stockholders Agreement,”
the form of which is attached to this proxy statement/prospectus as Annex G), pursuant to which, so long as such
holders of BowX Common Stock continue to hold a specified amount of BowX Common Stock, then such holder
will have the right to designate for nomination by the board of directors the number of candidates for election to
the board of directors specified in the Stockholders Agreement. For additional information, see the section
entitled “BCA Proposal—Related Agreements— Stockholders Agreement.”

Warrants

Concurrently with and contingent upon the Closing, BowX will issue to SBWW or its designees the First
Warrant to purchase a number of shares of BowX Common Stock (rounded to the nearest whole share) equal to
47,366,404 multiplied by the Exchange Ratio, subject to the terms set forth therein, at a price per share equal to
$0.01 divided by the Exchange Ratio (rounded to the nearest full cent). The First Warrant will expire on the tenth
anniversary of the Closing. Although the First Warrant will be issued by BowX, solely for purposes of
calculating the Exchange Ratio used in the Business Combination, the First Warrant is treated in the same
manner as a hypothetical outstanding warrant to purchase 47,366,404 shares of WeWork Class A Common Stock
at an exercise price of $0.01 per share.

The First Warrant issued to SBWW is an inducement to obtain SBWW’s, and its affiliates’, support in
effectuating the automatic conversion of WeWork Preferred Stock on a one-to-one basis to WeWork Common
Stock. At the Exchange Ratio, the First Warrant will enable SBWW to purchase 39,115,176 shares of New
WeWork Class A Common Stock. Assuming a price of $10 per share, the First Warrant will have an estimated




fair value of approximately $391.2 million. A copy of the form of First Warrant is attached as Exhibit 10.19 to
this proxy statement/prospectus.

Additionally, concurrently with and contingent upon the LC Facility Termination Extension, BowX will
issue to the SoftBank Obligor or its designees the LC Warrant to purchase a number of shares of BowX Common
Stock (rounded to the nearest whole share) equal to 14,431,991 multiplied by the Exchange Ratio, subject to the
terms set forth therein, at a price per share equal to $0.01 divided by the Exchange Ratio (rounded to the nearest
full cent). The LC Warrant would expire on the tenth anniversary of the date of issuance.

The LC Warrant issued to Softbank Obligor as consideration for the Softbank Obligor agreeing to continue
to act as co-obligor under WeWork’s existing LC Facility for the extension period of one year. At the Exchange
Ratio, the LC Warrant will enable Softbank Obligor to purchase 11,917,938 shares of New WeWork Class A
Common Stock. Assuming a price of $10 per share, the LC Warrant will have an estimated fair value of
approximately $119.2 million. The Company will record the estimated fair value of the LC Warrant as a deferred
asset (guarantee premium), which will be amortized to interest expense over the amended term of the letter of
credit facility, in a comparable fashion to a commitment or access fee paid to obtain a revolving credit
arrangement. A copy of the form of LC Warrant is attached as Exhibit 10.20 to this proxy statement/prospectus.

Ownership of New WeWork following the Business Combination

As of the date of this proxy statement/prospectus, there are 48,300,000 shares of BowX Class A Common
Stock issued and outstanding, and 12,075,000 shares of BowX Class B Common Stock issued and outstanding.
As of the date of this proxy statement/prospectus, there is outstanding an aggregate of 23,873,333 warrants,
which includes the 7,773,333 private placement warrants and the 16,100,000 public warrants. Each whole
warrant entitles the holder thereof to purchase one share of BowX Class A Common Stock and, following the
Business Combination, will entitle the holder thereof to purchase one share of New WeWork Common Stock.

It is anticipated that, based on the assumptions set forth below, upon the consummation of the Business
Combination, the ownership of New WeWork will be as follows:

Share Ownership in New WeWork®
No Additional Redemptions  Assuming Maximum Redemption

Percentage of Percentage of
Number of Outstanding Number of Outstanding
Shares Shares Shares Shares
WeWork Stockholders ......................... 655,300,000 82.7% 655,300,000 87.4%
Initial Stockholders .. ......... ... .. ... ... ... 9,075,000 1.1% 9,075,000 1.2%
BowX’s Public Stockholders (excluding PIPE

Shares) . ... 48,300,000 6.1% 5,068,902 0.7%
PIPE Investors ..............c.couuiinenennnn.. 80,000,000 10.1% 80,000,000 10.7%
Total ... 792,675,000 100% 749,443,902 100%

(1) The figures in this table are presented only as illustrative examples and are based on the scenarios described below, which may be
different from the actual amount of redemptions in connection with the Business Combination. In the event that shares of BowX Class A
Common Stock are redeemed in connection with the Business Combination but the number of shares redeemed is less than 43,231,098,
the ownership percentages set forth above will fall in between the two scenarios. For example, if we assume that the number of shares of
BowX Class A Common Stock redeemed in connection with the Business Combination total 21,615,549, BowX public stockholders will
hold a total of 26,684,451 shares of New WeWork Common Stock at Closing, representing a 3.5% ownership interest.

The numbers of shares of “New WeWork Common Stock Assuming No Redemption” set forth above
assumes that no public stockholders elect to have their public stock redeemed, and the numbers of shares of




“New WeWork Common Stock Assuming Maximum Redemption” set forth above assumes that 43,231,098
shares of public stock are redeemed.

These numbers and percentages assume (i) (a) the vesting of all shares of New WeWork Common Stock
received in respect of the New WeWork Restricted Stock Awards, (b) the vesting and exercise of all in-the-
money New WeWork Options for shares of New WeWork Common Stock, (c) the vesting of all New WeWork
Restricted Stock Units and the issuance of shares of New WeWork Common Stock in respect thereof, (d) the
vesting and net exercise of all in-the-money warrants, and (e) that New WeWork issues shares of New WeWork
Common Stock as the Aggregate Merger Consideration pursuant to the Merger Agreement, which in the
aggregate equals 655,300,000 shares of New WeWork Common Stock (assuming that all New WeWork Options
are net-settled) and (ii) that New WeWork issues 80,000,000 shares of New WeWork Class A Common Stock to
the PIPE Investors pursuant to the PIPE Investment. Shares of New WeWork Class A Common Stock underlying
or exchangeable for out-of-the-money stock options and warrants are not included in these numbers and
percentages (or in the calculation of the Aggregate Merger Consideration). These numbers and percentages do
not include both the number of shares of New WeWork Class C Common Stock and the number of related shares
of New WeWork Class A Common Stock. In addition, the numbers of shares and percentage interests set forth
above do not take into account certain potential future exercises of warrants or grants or issuances pursuant to the
equity incentive plan established to be effective after the Closing, or any other equity issuances of New WeWork.
See the section entitled “Risk Factors — Public stockholders will experience immediate dilution as a consequence
of the issuance of New WeWork Common Stock as consideration in the Business Combination and the PIPE
Investment and due to future issuances pursuant to the 2021 Plan, the First Warrant, the LC Warrant and the
exercise of public warrants and private warrants. Having a minority stock ownership position may reduce the
influence that BowX’s current stockholders have on the management of New WeWork.” See the section entitled
“Description of BowX Securities — Redeemable Warrants.”

If the actual facts are different from these assumptions, the percentage ownership retained by the
Company’s existing stockholders in the combined company will be different. For example, if we assume that all
of the 16,100,000 public warrants and 7,773,333 private placement warrants that will remain outstanding post-
Business Combination were exercisable and exercised following completion of the Business Combination in
accordance with their terms, then the anticipated ownership of New WeWork at the Closing would be as follows:

Share Ownership in New WeWork®

No Additional Redemptions Assuming Maximum Redemption
Percentage of Percentage of
Number of Outstanding Number of Outstanding
Shares Shares Shares Shares
WeWork Stockholders ..................... ... 655,300,000 80.3% 655,300,000 84.7%
Initial Stockholders . ........... ... .. ... .. ... 16,848,333 2.1% 16,848,333 2.2%
BowX’s Public Stockholders (excluding PIPE
Shares) ..........c. i 64,400,000 7.9% 21,168,902 2.7%
PIPE Investors ...............ciiuiuiinenan.. 80,000,000 9.8% 80,000,000 10.3%
Total . ..o 816,548,333 100% 773,317,235 100%

(1) The figures in this table are presented only as illustrative examples and are based on the scenarios described below, which may be
different from the actual amount of redemptions in connection with the Business Combination. In the event that shares of BowX Class A
Common Stock are redeemed in connection with the Business Combination but the number of shares redeemed is less than 43,231,098,
the ownership percentages set forth above will fall in between the two scenarios. For example, if we assume that the number of shares of
BowX Class A Common Stock redeemed in connection with the Business Combination total 21,615,549, BowX public stockholders will
hold a total of 42,784,451 shares of New WeWork Common Stock at Closing, representing a 5.4% ownership interest.

Proposals to be Put to the Stockholders of BowX at the Special Meeting
At the special meeting, the BowX stockholders will be asked to separately approve the following proposals:

e The BCA Proposal—a proposal to approve and adopt the Merger Agreement and the Business
Combination;




The Organizational Documents Proposals — four proposals to amend BowX’s Existing Charter:

*  Organizational Documents Proposal A — to authorize the change in the authorized capital stock
of BowX from 87,500,000 shares of Class A common stock, par value $0.0001 per share (the
“BowX Class A Common Stock™), 12,500,000 shares of Class B common stock, par value
$0.0001 per share, and 1,000,000 shares of preferred stock, par value $0.0001, to 1,500,000,000
shares of Class A common stock, par value $0.0001 per share, of New WeWork (the “New
WeWork Class A Common Stock™), 25,041,666 shares of Class C common stock, par value
$0.0001 per share, of New WeWork (the “New WeWork Class C Common Stock™ and, together
with the WeWork Class A Common Stock, the “New WeWork Common Stock™), and (c)
100,000,000 shares of preferred stock, $0.0001 per share, of New WeWork (the “New WeWork
Preferred Stock” and, together with the New WeWork Common Stock, the “New WeWork
Capital Stock™). Further, to authorize the New WeWork Class C Common Stock as a
non-economic voting security without rights to dividends or on liquidation;

*  Organizational Documents Proposal B — with respect to any vote or election submitted to the
holders of shares of New WeWork Capital Stock for approval, to restrict the SoftBank Holders (as
defined herein), for a period of at least two years, from exercising voting rights over more than
49.9% of the voting securities present (in person or by proxy) and voting at any such meeting of
the stockholders;

*  Organizational Documents Proposal C — to provide for only one class of board of directors and
direct that board vacancies be filled by the majority of directors then in office, unless specified
otherwise in the Stockholders Agreement (as defined below); and

*  Organizational Documents Proposal D — to approve and adopt the additional changes in the
Proposed Charter, including changing BowX’s name from “BowX Acquisition Corp.” to
“WeWork Inc.,” which our board of directors believes are necessary to adequately address the
needs of New WeWork immediately following the consummation of the Business Combination
and approval of the Proposed Charter;

The Director Election Proposal — a proposal to approve the election of nine directors, who, upon
consummation of the Business Combination, will be the directors of New WeWork;

The Stock Issuance Proposal — a proposal to approve, for purposes of complying with applicable
listing rules of Nasdaq, the issuance of (a) shares of BowX Class A Common Stock to the PIPE
Investors pursuant to the PIPE Investment and (b) shares of New WeWork Common Stock to the
WeWork Stockholders pursuant to the Merger Agreement;

The Equity Incentive Plan Proposal — a proposal to approve and adopt the 2021 Plan;
The ESPP Proposal — a proposal to approve and adopt the ESPP; and

The Adjournment Proposal—a proposal to approve the adjournment of the special meeting to a later
date or dates, if necessary, to permit further solicitation and vote of proxies in the event that there are
insufficient votes for the approval of one or more proposals at the special meeting.

If BowX’s stockholders do not approve each of the Condition Precedent Proposals, then unless certain conditions
in the Merger Agreement are waived by the applicable parties to the Merger Agreement, the Merger Agreement
could terminate and the Business Combination may not be consummated. The applicable parties to the Merger
Agreement would not be able to waive Organizational Documents Proposals A or D and still complete the
Merger on the terms contemplated by the Merger Agreement because there will not be a sufficient number of
authorized shares of capital stock of BowX to issue the shares required to be issued in the Merger if
Organizational Documents Proposal A is not approved. See the sections entitled “BCA Proposal,”
“Organizational Documents Proposals,” “Director Election Proposal,” “Stock Issuance Proposal,” “Equity
Incentive Plan Proposal,” “ESPP Proposal” and “Adjournment Proposal.”
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Date, Time and Place of Special Meeting of BowX’s Stockholders

The special meeting of the stockholders of BowX will be held at 11:00 a.m., Eastern Time, on October 19,
2021, virtually via live webcast at https://www.cstproxy.com/bowxacquisitioncorp/sm2021, to consider and vote
upon the proposals to be put to the special meeting, including if necessary, the Adjournment Proposal, to permit
further solicitation and vote of proxies if, based upon the tabulated vote at the time of the special meeting, each
of the Condition Precedent Proposals have not been approved.

Voting Power; Record Date

BowX stockholders will be entitled to vote or direct votes to be cast at the special meeting if they owned BowX
Common Stock at the close of business on September 14, 2021, which is the “record date” for the special meeting.
Stockholders will have one vote for each share of BowX Common Stock owned at the close of business on the record
date. If your stock is held in “street name” or are in a margin or similar account, you should contact your broker to
ensure that votes related to the stock you beneficially own are properly counted. Warrants do not have voting rights. As
of the close of business on the record date, there were 48,300,000 shares of BowX Class A Common Stock issued and
outstanding and 12,075,000 shares of BowX Class B Common Stock issued and outstanding.

Quorum and Vote of BowX Stockholders

A quorum of BowX stockholders is necessary to hold a valid meeting. A quorum will be present at the
BowX special meeting if a majority of the issued and outstanding shares of BowX Common Stock entitled to
vote at the special meeting are attending virtually or by proxy. As of the record date for the special meeting,
30,187,501 shares of BowX Common Stock would be required to achieve a quorum.

The Sponsor has agreed to vote all of its BowX Common Stock in favor of the proposals being presented at the
special meeting. As of the date of this proxy statement/prospectus, the initial stockholders, including the Sponsor,
and the directors and officers own approximately 18.6% of the issued and outstanding BowX Common Stock.

The proposals presented at the special meeting require the following votes:

(i) BCA Proposal: The approval of the BCA Proposal requires the affirmative vote of a majority of the
shares of BowX Common Stock attending virtually or by proxy and entitled to vote thereon at the
special meeting.

(ii) Organizational Documents Proposals: The separate approval of each of the Organizational Documents
Proposals (other than Organizational Documents Proposals A and D) requires the affirmative vote of a
majority of the outstanding shares of BowX Common Stock. The approval of Organizational Documents
Proposals A and D will require the affirmative vote of the holders of a majority of the outstanding shares
of BowX Class A Common Stock on the record date and the affirmative vote of the holders of a majority
of the outstanding shares of Class B Common Stock on the record date.

(iii) Director Election Proposal: The approval of the Director Election Proposal requires the affirmative
vote of the plurality of the outstanding shares of BowX Common Stock attending virtually or by proxy
and who vote thereon at the special meeting. Because the Director Election Proposal is an uncontested
election with no cumulative voting, every director nominee will be assured election upon receiving just
one “for” vote.

(iv) Stock Issuance Proposal: The approval of the Stock Issuance Proposal requires the affirmative vote of
a majority of the shares of BowX Common Stock attending virtually or by proxy and entitled to vote
and who vote thereon at the special meeting.

(v) Equity Incentive Plan Proposal: The approval of the Equity Incentive Plan Proposal requires the
affirmative vote of a majority of the shares of BowX Common Stock attending virtually or by proxy
and entitled to vote and who vote thereon at the special meeting.
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(vi) ESPP Proposal: The approval of the ESPP Proposal requires the affirmative vote of a majority of the
shares of BowX Common Stock attending virtually or by proxy and entitled to vote and who vote
thereon at the special meeting.

(vii) Adjournment Proposal: The approval of the Adjournment Proposal requires the affirmative vote of a
majority of the shares of BowX Common Stock attending virtually or by proxy and entitled to vote
thereon at the special meeting.

Redemption Rights

Pursuant to the Organizational Documents, a public stockholder may request of BowX that BowX redeem
all or a portion of its public stock for cash if the Business Combination is consummated. As a holder of public
stock, you will be entitled to receive cash for any public stock to be redeemed only if you:

e (a) hold public stock or (b) if you hold public stock through units, you elect to separate your units into
the underlying public stock and public warrants prior to exercising your redemption rights with respect
to the public stock;

e submit a written request to Continental, that BowX redeem all or a portion of your public stock for
cash; and

e deliver your public stock to Continental physically or electronically through DTC.

Holders must complete the procedures for electing to redeem their public stock in the manner described
above prior to 5:00 p.m., Eastern Time, on October 15, 2021, (two business days before the special meeting) in
order for their stock to be redeemed. BowX requests that any request for redemption include the identity as to the
beneficial owner making such request. Electronic delivery of your stock generally will be faster than delivery of
physical stock certificates.

Holders of units must elect to separate the units into the underlying public stock and public warrants prior to
exercising redemption rights with respect to the public stock. If holders hold their units in an account at a
brokerage firm or bank, holders must notify their broker or bank that they elect to separate the units into the
underlying public stock and public warrants, or if a holder holds units registered in its own name, the holder must
contact Continental directly and instruct them to do so.

Public stockholders will be entitled to request that their public stock be redeemed for a pro rata portion of
the amount then on deposit in the trust account calculated as of two business days prior to the consummation of
the Business Combination including interest earned on the funds held in the trust account and not previously
released to us (net of taxes payable). For illustrative purposes, based on funds in the trust account as of June 30,
2021, of approximately $483.1 million, the estimated per share redemption price would have been approximately
$10.00. However, the proceeds deposited in the trust account could become subject to the claims of BowX’s
creditors, if any, which could have priority over the claims of the public stockholders, regardless of whether such
public stockholder votes or, if they do vote, irrespective of if they vote for or against the BCA Proposal.
Therefore, the per share distribution from the trust account in such a situation may be less than originally
expected due to such claims. Whether you vote, and if you do vote irrespective of how you vote, on any proposal,
including the BCA Proposal, will have no impact on the amount you will receive upon exercise of your
redemption rights. It is expected that the funds to be distributed to public stockholders electing to redeem their
public stock will be distributed promptly after the consummation of the Business Combination.

Any request for redemption, once made by a holder of public stock, may be withdrawn at any time, with BowX’s
consent, up to the time the vote is taken with respect to the BCA Proposal at the special meeting. If you deliver your
shares for redemption to Continental and later decide prior to the special meeting not to elect redemption, you may
request that BowX’s transfer agent return the shares (physically or electronically) to you. You may make such request
by contacting Continental, BowX’s transfer agent, at the phone number or address listed at the end of this section.

Any corrected or changed written exercise of redemption rights must be received by Continental, BowX’s
transfer agent, prior to the vote taken on the BCA Proposal at the special meeting. No request for redemption will
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be honored unless the holder’s public stock have been delivered (either physically or electronically) to
Continental, at least two business days prior to the vote at the special meeting.

If a holder of public stock properly makes a request for redemption and the public stock are delivered as
described above, then, if the Business Combination is consummated, New WeWork will redeem the public stock
for a pro rata portion of funds deposited in the trust account, calculated as of two business days prior to the
consummation of the Business Combination. The redemption will take place following the Business
Combination and, accordingly, it is shares of New WeWork Common Stock that will be redeemed.

If you are a holder of public stock and you exercise your redemption rights, such exercise will not result in
the loss of any warrants that you may hold. Holders of the warrants will not have redemption rights with respect
to the warrants.

Appraisal Rights

Neither BowX stockholders nor Warrant holders have appraisal rights in connection with the Business
Combination.

Proxy Solicitation

Proxies may be solicited by mail, telephone or in person. BowX has engaged Morrow to assist in the
solicitation of proxies.

If a stockholder grants a proxy, it may still vote its stock at the meeting if it revokes its proxy before the
special meeting. A stockholder also may change its vote by submitting a later-dated proxy as described in the
section entitled “Special Meeting of BowX — Revoking Your Proxy.”

Interests of BowX’s Directors and Executive Officers in the Business Combination

When you consider the recommendation of BowX’s board of directors in favor of approval of the BCA Proposal,
you should keep in mind that the initial stockholders, including the Sponsor, and BowX’s directors and executive
officers have interests in such proposal that are different from, or in addition to, those of BowX stockholders and
warrant holders generally. These interests include, among other things, the interests listed below:

* the beneficial ownership of our initial stockholders of an aggregate of 12,075,000 shares of BowX
Class B Common Stock and 7,773,000 private placement warrants, which shares and warrants would
become worthless if BowX does not complete a business combination within the applicable time
period, as our initial stockholders have waived any redemption right with respect to these shares. Our
initial stockholders paid an aggregate of $25,000 for the BowX Class B Common Stock, and
$11,660,000 for the private placement warrants, and such shares and warrants have an aggregate
market value of approximately $120 million and $12.83 million, respectively, based on the closing
price of BowX Class A Common Stock of $9.94 and the closing price of public warrants of $1.65 on
Nasdaq on September 14, 2021, the record date for the special meeting of stockholders. Each of our
officers and directors is a member of the Sponsor. Vivek Ranadivé and Murray Rode are the managing
members of the Sponsor, and as such Messrs. Ranadivé and Rode have voting and investment
discretion with respect to the BowX Common Stock and warrants held of record by the Sponsor;

e the anticipated continuation of Mr. Ranadivé as a director of New WeWork;

e the fact that our Sponsor, officers and directors have agreed not to redeem any of their shares in
connection with a stockholder vote to approve the Business Combination;
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e the fact that our initial stockholders, including our Sponsor, and our directors and officers, paid an
aggregate of approximately $11,660,000 for their 7,773,333 private placement warrants to purchase
shares of BowX Class A Common Stock and that such private placement warrants will expire
worthless if a business combination is not consummated by August 7, 2022;

e the fact that our initial stockholders, including our Sponsor and its affiliates, who purchased Class B
Common Stock and private placement warrants at the time of our IPO may experience a positive rate of
return on their investment, even if our public shareholders experience a negative rate of return on their
investment;

e that, at the Closing, we will enter into the Registration Rights Agreement, which provides for
registration rights to the initial stockholders, including the Sponsor, and BowX’s directors and officers
and their permitted transferees;

¢ the continued indemnification of current directors and officers of BowX and the continuation of
directors’ and officers’ liability insurance after the Business Combination;

e the fact that our Sponsor, officers and directors will be reimbursed for out-of-pocket expenses incurred
in connection with activities on our behalf, such as identifying potential target businesses and
performing due diligence on suitable business combinations, though there have been no material out-
of-pocket expenses subject to reimbursement and BowX does not anticipate any such expenses prior to
Closing; and

e the fact that our Sponsor, officers and directors will lose their entire investment in us if our initial
business combination is not completed.

These interests may influence BowX’s directors in making their recommendation that you vote in favor of
the BCA Proposal and the transactions contemplated thereby. These interests were considered by the BowX
board of directors when it approved the Business Combination.

The existence of financial and personal interests of one or more of BowX’s directors may result in a conflict
of interest on the part of such director(s) between what he, she or they may believe is in the best interests of
BowX and its stockholders and what he, she or they may believe is best for himself, herself or themselves in
determining to recommend that stockholders vote for the proposals. In addition, BowX’s officers have interests
in the Business Combination that may conflict with your interests as a stockholder.

Interests of WeWork’s Executive Officers in the Business Combination

Certain of the officers of WeWork also have interests in the Business Combination, including eligibility for
and entitlement to certain transaction bonuses and the commencement of vesting of certain equity awards.

WeWork previously established certain bonus arrangements that would result in payment(s) in connection
with a qualifying capital raise and/or the public listing of WeWork. Upon the consummation of the Business
Combination, Sandeep Mathrani, WeWork’s Chief Executive Officer, will be entitled to a payment of $10.0
million subject to repayment obligations that provide that the full after-tax amount of the payment must be repaid
if Mr. Mathrani resigns without good reason or is terminated for cause on or prior to January 31, 2022, and 50%
of such after-tax amount must be repaid in the event of such a termination after January 31, 2022, but on or
before January 31, 2023. In addition, the following bonus amounts have been allocated to WeWork’s other
executive officers: Anthony Yazbeck ($2.0 million), Ben Dunham ($1.5 million), Jared DeMatteis ($1.5 million),
Lauren Fritts ($1.0 million), Peter Greenspan ($1.0 million), Hamid Hashemi ($750,000), Scott Morey
($300,000), Maral Kazanjian ($250,000) and Roger Solé Rafols ($250,000). These amounts are subject to the
same repayment obligations as are described above with respect to the payment to Mr. Mathrani, but are target

14




amounts only and may be adjusted up or down in the sole discretion of Mr. Mathrani (subject to an aggregate cap
of $11.5 million). In connection with his promotion to President & Chief Operating Officer, Anthony Yazbeck
also received a one-time bonus of GBP 1.44 million which will be payable within 30 days following the
consummation of the Business Combination subject to his employment through the payment date.

WeWork’s executive officers also hold certain WeWork Restricted Stock Unit Awards which have, as a
condition to vesting, the satisfaction of a liquidity event condition in addition to service- and/or performance-
based vesting requirements. The consummation of the Business Combination will satisfy the liquidity event
condition for those WeWork Restricted Stock Unit Awards. As of July 15, 2021, an aggregate of 4,347,818 such
restricted stock units (assuming performance metrics are achieved at the maximum level and not reflecting
adjustments in connection with the Business Combination) were held by executive officers, 8,863 of which will
be fully vested upon the consummation of the Business Combination, with the remainder remaining subject to
additional service- and/or performance-based vesting requirements.

Recommendation to Stockholders of BowX

BowX’s board of directors believes that the BCA Proposal and the other proposals to be presented at the
special meeting are in the best interest of BowX’s stockholders and unanimously recommends that its
stockholders vote “FOR” the BCA Proposal, “FOR” the Stock Issuance Proposal, “FOR” each of the separate
Organizational Documents Proposals, “FOR” the Director Election Proposal, “FOR” the Equity Incentive Plan
Proposal, “FOR” the ESPP Proposal and “FOR” the Adjournment Proposal, in each case, if presented to the
special meeting.

The existence of financial and personal interests of one or more of BowX’s directors may result in a conflict
of interest on the part of such director(s) between what he, she or they may believe is in the best interests of
BowX and its stockholders and what he, she or they may believe is best for himself, herself or themselves in
determining to recommend that stockholders vote for the proposals. In addition, BowX’s officers have interests
in the Business Combination that may conflict with your interests as a stockholder. See the section entitled “BCA
Proposal — Interests of BowX’s Directors and Executive Officers in the Business Combination” for a further
discussion of these considerations.

BowX’s Board of Directors’ Reasons for the Business Combination

BowX was organized effecting a merger, share exchange, asset acquisition, stock purchase, reorganization
or similar business combination with one or more businesses or entities.

In evaluating the Business Combination, the BowX board of directors consulted with BowX’s management
and considered a number of factors. In particular, the BowX board of directors considered, among other things,
the following factors, although not weighted or in any order of significance:

*  The WeWork Business. The following factors related to WeWork and its business and operations:

* Large and Growing Addressable Market. WeWork has an opportunity to grow flexible
workspace market share in the multi-trillion-dollar commercial real estate market. As we believe
the fallout from the COVID-19 pandemic continues to accelerate the shift away from traditional
office space, information reviewed by the BowX board of directors suggested that flexible
workspaces could potentially represent up to 22.2% of the U.S. office real-estate market by 2030,
positioning WeWork for substantial revenue growth, even assuming WeWork’s market share of
the flexible workspace market share remains constant. WeWork also plans to continue to diversify
across geographies, while maintaining a strong presence in the United States.
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* Portfolio of Product Offerings. WeWork offers solutions for companies of all sizes. WeWork’s broad
product offerings include WeWork On Demand, which provides users pay-as-you-go access to book
individual workspace or conference rooms at nearby WeWork locations; WeWork All Access, a
monthly subscription-based model that provides members with access to participating WeWork
locations; and a marketplace offering that provides business and technical service solutions, including
professional employer organization (“PEO”) and payroll services, remote workforce solutions, human
resources benefits, dedicated bandwidth, and IT equipment co-location.

* Platform Business Opportunity. WeWork is currently developing a platform that would
leverage its systems and established global customer base to offer landlords and operators the
ability to power and manage flexible spaces in their portfolio.

* Experienced and Proven Management Team. WeWork’s management team has decades of
public market experience and has demonstrated proven results within their first 12 months at
WeWork. WeWork’s management team is led by Executive Chairman Marcelo Claure and Chief
Executive Officer Sandeep Mathrani, who joined WeWork in February 2020. Under their
leadership, WeWork has refocused on its core business model and applied a disciplined approach
to costs. The BowX board of directors considered that WeWork’s executives will continue with
the combined company following the Business Combination. For additional information regarding
WeWork’s executive officers, see the section entitled “Management of New WeWork Following
the Business Combination — Executive Officers.”

* Attractive Initial Valuation. WeWork will have an anticipated initial pre-transaction enterprise
value of $8.8 billion.

Results of Due Diligence. The results of a due diligence investigation conducted by BowX’s
management team and outside advisors from February 22, 2021 to March 23, 2021, such investigation
including:

* extensive virtual meetings and calls with WeWork’s management team regarding its operations,
business plan and the proposed transaction; and

* review of materials related to WeWork and its business, made available by WeWork and deemed
appropriate for review in the context of the size of the transaction and the scope of WeWork’s
operations, including financial statements, material contracts, key metrics and performance

» indicators, benefit plans, employee compensation and labor matters, intellectual property matters,
real property matters, information technology, privacy and personal data, litigation information,
environmental matters and other regulatory and compliance matters and other legal and business
information.

Continued Ownership By Current WeWork Stockholders. WeWork’s existing equityholders would
be receiving a significant amount of BowX’s common stock as its consideration and 100% of the
existing equityholders of WeWork are “rolling over” their existing equity interests into equity interests
in WeWork, which would represent approximately 82.4% of the pro forma ownership of the combined
company after Closing, after giving effect to the PIPE Investment and assuming none of BowX’s
current public shareholders exercise their redemption rights in connection with the Business
Combination. See the section entitled “BCA Proposal—Ownership of New WeWork After the Closing.”

Stockholder Liquidity. The obligation in the Merger Agreement to have the BowX Class A Common
Stock issued as merger consideration listed on a major U.S. stock exchange, which the BowX board of
directors believes has the potential to offer BowX stockholders greater liquidity.

PIPE Investment. Certain third parties, including top-tier institutional investors, are investing an
additional $800 million in the combined company pursuant to their participation in the PIPE
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Investment. The BowX board of directors considered this a strong sign of confidence in WeWork
following the Business Combination and the benefits expected to be realized as a result of the Business
Combination.

e Use of Proceeds. The proceeds to be delivered to the combined company in connection with the
Business Combination (including from BowX’s trust account and from the PIPE Investment) are
expected to be used after Closing in order to fund WeWork’s existing operations and support new and
existing growth initiatives.

e Terms of the Merger Agreement. The terms of the Merger Agreement and the related agreements
including the parties’ conditions to their respective obligations to complete the transactions
contemplated therein and their ability to terminate such agreements. See the section entitled “BCA
Proposal” for detailed discussions of the terms and conditions of these agreements.

e Other Alternatives. The determination that the proposed Business Combination, after a thorough
review of other business combination opportunities reasonably available to BowX, represents the best
potential business combination for BowX. No opportunity came to the attention of any member of
BowX’s management or Board of Directors in his or her personal capacity, which impacted BowX’s
search for an acquisition target.

This explanation of the BowX board of directors’ reasons for its approval of the Business Combination, and
all other information presented in this section, is forward-looking in nature and, therefore, should be read in light
of the factors discussed under the section entitled “Cautionary Statement Regarding Forward-Looking
Statements.”

For a more complete description of the BowX board of directors’ reasons for approving the Business
Combination, including other factors and risks considered by the BowX board of directors, see the section
entitled “BCA Proposal — BowX’s Board of Directors’ Reasons for the Business Combination.”

U.S. Federal Income Tax Considerations

For a discussion summarizing the U.S. federal income tax considerations of the exercise of redemption
rights, please see the section entitled “Certain U.S. Federal Income Tax Considerations for Stockholders
Exercising Redemption Rights.”

For a discussion summarizing the U.S. federal income tax considerations of the Mergers for WeWork
Stockholders, please see the section entitled “U.S. Federal Income Tax Consequences of the Mergers for
WeWork Stockholders.”

Expected Accounting Treatment

We expect the Business Combination to be accounted for as a reverse recapitalization in accordance with
the accounting principles generally accepted in the United States of America (“GAAP”). Under the guidance in
ASC 805, BowX is expected to be treated as the “acquired” company for financial reporting purposes. This
determination was primarily based on existing WeWork Stockholders comprising a relative majority of the
voting power of the combined company, WeWork’s operations prior to the acquisition comprising the only
ongoing operations of New WeWork, the majority of New WeWork’s board of directors being appointed by
WeWork, and WeWork’s senior management comprising a majority of the senior management of New WeWork.
Accordingly, the Business Combination is expected to be reflected as the equivalent of WeWork issuing stock for
the net assets of BowX, accompanied by a recapitalization whereby no goodwill or other intangible assets are
recorded. Operations prior to the Business Combination will be those of WeWork.
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Regulatory Matters

Under the HSR Act and the rules that have been promulgated thereunder, certain transactions may not be
consummated unless information has been furnished to the Antitrust Division of the Department of Justice
(““Antitrust Division”) and the Federal Trade Commission (“FTC”) and certain waiting period requirements have
been satisfied. The Business Combination is subject to these requirements and may not be completed until the
expiration of a 30-day waiting period following the two filings of the required Notification and Report Forms
with the Antitrust Division and the FTC or until early termination is granted. On April 8, 2021, the parties both
filed their respective required forms under the HSR Act with respect to the Business Combination with the
Antitrust Division and the FTC and requested early termination. The waiting period expired at 11:59 p.m. (ET)
on May 10, 2021.

At any time before or after consummation of the Transaction, notwithstanding termination of the respective
waiting periods under the HSR Act, the Department of Justice or the FTC, or any state or foreign governmental
authority could take such action under applicable antitrust laws as such authority deems necessary or desirable in
the public interest, including seeking to enjoin the consummation of the Business Combination, conditionally
approving the Business Combination upon divestiture of assets, subjecting the completion of the Business
Combination to regulatory conditions or seeking other remedies. Private parties may also seek to take legal
action under the antitrust laws under certain circumstances. BowX and WeWork cannot assure you that the
Antitrust Division, the FTC, any state attorney general or any other government authority will not attempt to
challenge the Business Combination on antitrust grounds, and, if such a challenge is made, BowX and WeWork
cannot assure you as to its result.

A merger control filing may be required in Mexico by COFECE. WeWork submitted a filing to COFECE,
jointly with BowX, on April 29, 2021. The filing would be withdrawn if COFECE takes the position that it is not
required.

Neither of BowX nor WeWork are aware of any material regulatory approvals or actions that are required
for completion of the Business Combination other than the expiration or early termination of the waiting period
under the HSR Act and the filing to COFECE. It is presently contemplated that if any such additional regulatory
approvals or actions are required, those approvals or actions will be sought. There can be no assurance, however,
that any additional approvals or actions will be obtained.

Emerging Growth Company

BowX is an “emerging growth company,” as defined in Section 2(a) of the Securities Act, as modified by
the JOBS Act, and it may take advantage of certain exemptions from various reporting requirements that are
applicable to other public companies that are not emerging growth companies, including, but not limited to, not
being required to comply with the auditor attestation requirements of Section 404 of the Sarbanes-Oxley Act,
reduced disclosure obligations regarding executive compensation in BowX’s periodic reports and proxy
statements, and exemptions from the requirements of holding a nonbinding advisory vote on executive
compensation and stockholder approval of any golden parachute payments not previously approved.

Further, section 102(b)(1) of the JOBS Act exempts emerging growth companies from being required to
comply with new or revised financial accounting standards until private companies (that is, those that have not
had a Securities Act registration statement declared effective or do not have a class of securities registered under
the Exchange Act) are required to comply with the new or revised financial accounting standards. The JOBS Act
provides that a company can elect to opt out of the extended transition period and comply with the requirements
that apply to non-emerging growth companies but any such election to opt out is irrevocable. BowX has elected
not to opt out of such extended transition period, which means that when a standard is issued or revised and it has
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different application dates for public or private companies, BowX, as an emerging growth company, can adopt
the new or revised standard at the time private companies adopt the new or revised standard. This may make
comparison of BowX’s financial statements with certain other public companies difficult or impossible because
of the potential differences in accounting standards used.

We will remain an emerging growth company until the earlier of: (1) the last day of the fiscal year
(a) following the fifth anniversary of the closing of BowX’s initial public offering, (b) in which we have total
annual gross revenue of at least $1.07 billion or (c) in which we are deemed to be a large accelerated filer, which
means the market value of our common equity that is held by non-affiliates exceeds $700 million as of the end of
the prior fiscal year’s second fiscal quarter; and (2) the date on which we have issued more than $1.00 billion in
non-convertible debt securities during the prior three-year period. References herein to “emerging growth
company” shall have the meaning associated with it in the JOBS Act.

Risk Factors

You should consider all the information contained in this proxy statement/prospectus in deciding how to
vote for the proposals presented in this proxy statement/prospectus. These risks are discussed more fully in the
section entitled “Risk Factors” following this summary. If any of these risks actually occur, WeWork’s, BowX’s
or New WeWork’s business, financial condition or results of operations would likely be materially adversely
affected. These risks include, but are not limited to, the following:

e The price of New WeWork’s Common Stock and warrants may be volatile.

e If analysts do not publish research about New WeWork’s business or if they publish inaccurate or
unfavorable research, New WeWork’s stock price and trading volume could decline.

* New WeWork may be subject to securities litigation, which is expensive and could divert management
attention.

*  WeWork may not be able to continue to retain existing members, many of whom enter into
membership agreements with short-term commitments, or to attract new members in sufficient
numbers or at sufficient rates to sustain and increase its memberships or at all.

*  WeWork has a history of losses and it may be unable to achieve profitability (as determined in
accordance with GAAP).

e WeWork’s success depends on its ability to maintain the value and reputation of its brand and the
success of its strategic partnerships.

e WeWork has reduced and may continue to reduce the overall size of its organization and is likely to
experience voluntary attrition, which may present challenges in managing its business.

e WeWork’s internal controls, financial systems and procedures need further development for a public
company and a company of its global scale.

*  WeWork relies on a combination of proprietary and third-party technology systems to support its
business and member experience, and, if these systems experience difficulties, WeWork’s business,
financial condition, results of operations and prospects may be materially adversely affected.

¢ WeWork and its subsidiaries may not be able to generate sufficient cash to service all of their
indebtedness and other obligations and may be forced to take other actions to satisfy their obligations,
which may not be successful.

e Failure to comply with anti-money laundering requirements could subject WeWork to enforcement
actions, fines, penalties, sanctions and other remedial actions.
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WeWork’s only material assets are its indirect interests in the WeWork Partnership (defined below),
and WeWork is accordingly dependent upon distributions from the WeWork Partnership to pay
dividends and taxes and other expenses. WeWork’s debt facilities also impose or may in the future
impose certain restrictions on WeWork’s subsidiaries making distributions to WeWork.

The announcement of the proposed Business Combination could disrupt New WeWork’s relationships
with its customers, suppliers, business partners and others, as well as its operating results and business
generally.

Since the Sponsor and BowX’s directors and executive officers have interests that are different than the
interests of BowX’s stockholders, a conflict of interest may have existed in determining whether the
Business Combination with WeWork is appropriate.

The exercise of BowX’s directors’ and executive officers’ discretion in agreeing to changes or waivers
in the terms of the Business Combination may result in a conflict of interest.

The NYSE, may not list New WeWork’s securities on its exchange, which could limit investors’ ability
to make transactions in New WeWork’s securities and subject New WeWork to additional trading
restrictions.

BowX is not obtaining an opinion from an independent valuation provider, and consequently, you have
no assurance from an independent source that the Business Combination is fair to BowX from a
financial point of view.

BowX does not have a specified maximum redemption threshold, but cannot consummate the Business
Combination if its net tangible assets fall below $5,000,001. This threshold and the Minimum
Available Cash Condition (as defined below) may make it more difficult for it to complete the Business
Combination as contemplated.

Public stockholders will experience immediate dilution as a consequence of the issuance of New
WeWork Common Stock as consideration in the Business Combination and the PIPE Investment and
due to future issuances pursuant to the 2021 Plan, the First Warrant, the LC Warrant and the exercise of
public warrants and private warrants. Having a minority stock ownership position may reduce the
influence that BowX’s current stockholders have on the management of New WeWork.

Warrants will become exercisable for New WeWork Common Stock, which would increase the
number of shares eligible for future resale in the public market and result in dilution to our
stockholders. Such dilution will increase if more of our shares are redeemed.
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SELECTED HISTORICAL FINANCIAL INFORMATION OF BOWX

The selected historical condensed statements of operations data of BowX for the period from May 19, 2020,
(date of inception) to December 31, 2020, and the balance sheet data as of December 31, 2020, are derived from
BowX’s restated audited annual financial statements included elsewhere in this proxy statement/prospectus. The
restatement is more fully described in Note 2 to the notes to BowX’s financial statements included herein.
BowX’s statement of operations data and balance sheet data as of June 30, 2021, are derived from BowX’s
unaudited interim condensed consolidated financial statements included elsewhere in this proxy statement/
prospectus. In the opinion of the management of BowX, the unaudited interim condensed consolidated financial
statements include all adjustments necessary to state fairly the financial position of BowX as of June 30, 2021

and the results of operations for the six months ended June 30, 2021.

BowXs historical results are not necessarily indicative of the results that may be expected in the future. The
information below is only a summary and should be read in conjunction with the sections entitled “BowX’s
Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Information
About BowX” and the financial statements, and the notes and schedules related thereto, which are included

elsewhere in this proxy statement/prospectus.

BowX is providing the following selected historical financial information to assist you in your analysis of

the financial aspects of the Business Combination.

Statement of Operations Data

Operating Expenses
General and adminisStrative eXpenses . . . ..o v v e it ne e
Franchise tax expense

Total Operating €XPenSEeS . . . ..o v ettt e et e e e e
Change in fair value of warrant liabilities ................... ... .......
Offering costs associated with private placement warrants . .. .............
Net gain from investments held in the trust account

Loss before income tax expense

Income tax expense

Net oSS . ..o
Weighted average shares outstanding of Class A Common Stock, basic and

diluted ... ... ..

Basic and diluted net income per share, Class A .........................
Weighted average shares outstanding of Class B Common Stock, basic and

diluted

Basic and diluted net loss per share, Class B

For the
Six Months
Ended
June 30, 2021

For the Period
from May 19,
2020,
(inception) to
December 31,
2020

(in thousands)

(in thousands)

$ 4,090,515 $ 219,771
99,178 122,242

$ (4,189,693) $ (342,013)
(12,670,532)  (4,664,000)
(9,344)

$ 59364 $ 277,051
$ — $(4,788,306)
$ — $ 22010
$(16,800,861) $(4,810,316)
48,300,000 48,042,857
$ 0.00 $ 0.00
12,075,000 11,509,432

$ (1.39) $ (0.43)
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Balance Sheet Data

For the
Six Months As of
Ended December 31,
June 30, 2021 2020
(in thousands) (in thousands)
Total Cash . .ot $ 506,334 $ 921,049
TOtal ASSEES .« o v v vt e et $483,900,536 $484,520,512
Total Habilities ... ... ... $ 46,589,547 $ 30,408,662
Total stockholders” equity ... ........uuiiiii i $ 5,000,009 $ 5,000,010
Total liabilities and stockholders’ equity .............................. $483,900,536 $484,520,512
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SELECTED HISTORICAL FINANCIAL INFORMATION OF WEWORK

The following summary consolidated statements of operations data, consolidated statements of comprehensive
loss data and consolidated statements of cash flows data of WeWork for the six months ended June 30, 2021 and for
the years ended December 31, 2020, 2019 and 2018 and the condensed balance sheet data as of June 30, 2021,
December 31, 2020, December 31, 2019 and December 31, 2018 are derived from WeWork’s consolidated financial
statements and the related notes thereto included elsewhere in this proxy statement/prospectus.

WeWork’s historical results are not necessarily indicative of the results that may be expected in the future.
The information below is only a summary and should be read in conjunction with the sections entitled
“WeWork’s Management’s Discussion and Analysis of Financial Condition and Results of Operations” and
“Information About WeWork” and the WeWork financial statements, and the notes and schedules related thereto,
which are included elsewhere in this proxy statement/prospectus.

WeWork is providing the following selected historical financial information to assist you in your analysis of

the financial aspects of the Business Combination.

Consolidated Statements of Operations Data

Six Months Ended
June 30,
2021

(Amounts in thousands, except for per
share data)

Year Ended December 31,

2020 2019 2018

Revenue (including related party

revenue of $87,694, $169,783,

$179,651 and $28,653 for the six

months ended June 30, 2021 and

for the years ended 2020, 2019 and

2018 respectively.) . ........... $
Total expenses (including related

party expenses of $38,253,

$80,524, $290,748 and $21,098

for the six months ended

June 30, 2021 and for the years

ended 2020, 2019 and 2018,

respectively.) . ...............
Loss from operations ...........
Total interest and other income

(expense), net
Netloss ......................
Net loss attributable to WeWork . .
Net loss per share attributable to

Class A and Class B common

stockholders

Basic
Diluted

Weighted-average shares used to

compute net loss per share

attributable to Class A and

Class B common Stockholders,

basic and diluted

1,191,331

3,547,124
(2,355,793)

(621,630)
(2,984,705)
(2,921,200)

(16.81)
(16.81)

173,751,116

$ 3,415,865 $ 3,458,592 $ 1,821,751

7,762,628
(4,346,763)

7,378,090
(3,919,498)

3,512,750
(1,690,999)

532,412
(3,833,857)
(3,129,358)

190,248
(3,774,887)
(3,264,738)

(237,270)
(1,927,419)
(1,610,792)

(18.38) $
(18.38) $

(19.38) $
(19.38) $

(9.87)
(9.87)

©~“ &L

170,275,761 168,436,109 163,148,918
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Consolidated Statements of Comprehensive Loss Data

Year Ended December 31,

2020 2019 2018

Six Months Ended
June 30,

(Amounts in thousands) 2021
Netloss oo $(2,984,705)
Comprehensive loss . .................. (2,966,385)
Net (income) loss attributable to

noncontrolling interests .............. 63,505
Other comprehensive (income) loss

attributable to noncontrolling interests . . . 24,221
Comprehensive loss attributable to

WeWork ......... oo i $(2,878,659)

$(3,833,857)  $(3,774.887)  $(1,927.419)
(3,977,321)  (3,791,901)  (1,919,753)

704,499 510,149 316,627
(23,161) (1,108) 18,931

(3,295,983) (3,282,860) (1,584,195)

Consolidated Statements of Cash Flows Data

Six hi[]?llzltehgg nded Year Ended December 31,

(Amounts in thousands) 2021 ’ 2020 2019 2018
Net cash provided by (used in) operating

activities .................oo.ia... (1,158,957) $(857,008) $ (448,244) $ (176,729)
Net cash provided by (used in) investing

activities .................oo.ia... (186,628) (444,087) (4,775,520) (2,475,798)
Net cash provided by (used in) financing

activities .................oo.ia... 1,349,710 (46,814) 5,257,271 2,658,469
Consolidated Balance Sheet Data

June 30, December 31,

(Amounts in thousands) 2021 2020 2019

Total current assets . .............iiirtiiiiinn.
Total assets (D . ... .. .
Total current liabilities . ............. ... ... . ... ........
Total liabilities M ... ... ... ... . . . .
Total shareholders’ deficit .. .......... ... ... ... ........
Total liabilities and equity . ... ........coiiinnenan ..

.. $ 1,397,610 $ 1,329,228 § 2,128,275
... 23,186,310 25,356,334 31,147,814
cee 2,336,769 2,189,267 3,087,532
coo. 24474225 24981917 28,016,842
ceeo(9,964,996)  (7,673,785)  (4,696,897)
.... 23,186,310 25,356,334 31,147,814

(1) WeWork’s consolidated balance sheets include assets and liabilities of consolidated variable interest entities (“VIEs”). As of June 30,
2021, December 31, 2020 and December 31, 2019, total assets of consolidated VIEs, after intercompany eliminations, were $1.9 billion,
$2.1 billion and $6.7 billion respectively, including $102.6 million, $166.6 million and $417.7 million of cash and cash equivalents,
respectively, and $10.1 million $10.0 million and $94.0 million of restricted cash, respectively. Total liabilities of consolidated VIEs,
after intercompany eliminations, were $1.6 billion, $1.7 billion and $5.4 billion as of June 30, 2021, December 31, 2020 and
December 31, 2019, respectively. Creditors of VIEs do not have recourse against the general credit of the Company, except relating to
certain lease guarantees totaling $13.6 million, $14.6 million and $36.3 million as of June 30, 2021, December 31, 2020 and
December 31, 2019, respectively, provided by WeWork Inc. to certain landlords of the VIEs. See Note 5 and Note 6 of the notes to
WeWork’s unaudited interim condensed consolidated and annual audited consolidated financial statements, respectively, included

elsewhere in this proxy statement/prospectus.
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Non-GAAP Financial Measures

To evaluate the performance of its business, WeWork relies on both its results of operations recorded in
accordance with GAAP and certain non-GAAP financial measures, including Adjusted EBITDA and Free Cash
Flow. These measures, as defined below, are not defined or calculated under principles, standards or rules that
comprise GAAP. Accordingly, the non-GAAP financial measures WeWork uses and refer to should not be
viewed as a substitute for net loss or any other performance measure derived in accordance with GAAP or as a
substitute for cash flows from operating activities as a measure of liquidity, and we encourage you not to rely on
any single financial measure to evaluate our business, financial condition or results of operations. WeWork’s
definitions of Adjusted EBITDA and Free Cash Flow described below are specific to our business and you
should not assume that they are comparable to similarly titled financial measures of other companies.

WeWork defines “Adjusted EBITDA” as net loss before income tax (benefit) provision, interest and other
(income) expense, depreciation and amortization expense, stock-based compensation expense, expense related to
stock-based payments for services rendered by consultants, income or expense relating to the changes in fair
value of assets and liabilities remeasured to fair value on a recurring basis, expense related to costs associated
with mergers, acquisitions, divestitures and capital raising activities, legal, tax and regulatory reserves or
settlements, significant legal costs incurred by WeWork in connection with regulatory investigations and
litigation regarding WeWork’s 2019 withdrawn initial public offering and the related execution of the SoftBank
Transactions, as defined in Note 1 of the notes to WeWork’s consolidated financial statements included
elsewhere in this proxy statement/prospectus, net of any insurance or other recoveries, significant non-ordinary
course asset impairment charges and, to the extent applicable, any impact of discontinued operations,
restructuring charges, and other gains and losses on operating assets.

WeWork defines Free Cash Flow as cash flow from operating activities less cash purchases of property and
equipment, each as presented in WeWork’s consolidated statements of cash flows calculated in accordance with
GAAP.

Six Months Ended

June 30, Year Ended December 31,
(Amounts in thousands) 2021 2020 2019 2018
Adjusted EBITDA® .. ... ... $ (894,579) $(1,883,444) $(2,200,591) $(1,171,597)
Free Cash Flow® .......... (1,312,099) (2,298,240) (3,936,330) (2,231,749)

(1) A reconciliation of net loss, the most comparable GAAP measure, to Adjusted EBITDA is set forth in the section entitled “WeWork’s
Management’s Discussion and Analysis of Financial Condition and Results of Operation — Non-GAAP Financial Measures — Adjusted
EBITDA.”

(2) A reconciliation of net cash provided by (used in) operating activities, the most comparable GAAP measure, to Free Cash Flow is set
forth in the section entitled “WeWork’s Management’s Discussion and Analysis of Financial Condition and Results of Operation —
Non-GAAP Financial Measures — Free Cash Flow.”
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SELECTED UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

The following summary unaudited pro forma condensed combined balance sheet as of June 30, 2021, and
the summary unaudited pro forma condensed combined statement of operations for the six months ended
June 30, 2021, and the year ended December 31, 2020, present the combination of the financial information of
BowX and WeWork after giving effect to the Business Combination, PIPE Investment, recapitalization
(collectively, the “Business Combination and Related Transactions”) and related adjustments described in the
accompanying notes to Unaudited Pro Forma Condensed Combined Financial Information, and have been
prepared in accordance with Article 11 of Regulation S-X.

The summary unaudited pro forma condensed combined balance sheet as of June 30, 2021 combines the
historical balance sheet of BowX and the historical consolidated balance sheet of WeWork on a pro forma basis
as if the Business Combination and Related Transactions, summarized below, had been consummated on
June 30, 2021. The summary unaudited pro forma condensed combined statement of operations for the six
months ended June 30, 2021, and for the year ended December 31, 2020, combine the historical statement of
operations of BowX and WeWork for such period on a pro forma basis as if the transaction, summarized below,
had been consummated on January 1, 2020, the beginning of the earliest period presented:

e The merger of WeWork with and into BowX Merger Sub, a wholly owned subsidiary of BowX, with
WeWork surviving the merger as a wholly owned subsidiary of BowX;

e The issuance and sale of 80,000,000 shares of New WeWork Class A Common Stock for $10.00 per
share and an aggregate purchase price of $800 million in the PIPE Investment pursuant to the
Subscription Agreements, executed concurrently with the Merger Agreement;

e The conversion of 9,075,000 shares of BowX Class B Common Stock into 9,075,000 shares of New
WeWork Class A Common Stock in connection with the transaction in accordance with the terms of
the Merger Agreement;

e The exchange of all issued and outstanding WeWork Preferred Stock into a number of shares of New
WeWork Class A Common Stock based on the Exchange Ratio;

e The issuance of the First Warrant to SBWW and/or its designees to purchase New WeWork Class A
Common Stock based on the Exchange Ratio;

e The exchange of all issued and outstanding WeWork Common Stock into a number of shares of New
WeWork Common Stock based on the Exchange Ratio.

The summary unaudited pro forma condensed combined financial information is based on and should be
read in conjunction with the audited historical financial statements of each of BowX and WeWork and the notes
thereto, as well as the disclosures contained in the sections titled “BowX’s Management’s Discussion and
Analysis of Financial Condition and Results of Operations” and “WeWork’s Management’s Discussion and
Analysis of Financial Condition and Results of Operations.”

The following tables present selected pro forma information after giving effect to the Business Combination
and Related Transactions presented under two scenarios:

e Assuming No Redemption: This presentation assumes that no public stockholders of BowX exercise
redemption rights with respect to their public shares for a pro rata share of the funds in the trust
account.

* Assuming Maximum Possible Redemption: This presentation assumes 43,231,098 of the public
shares are redeemed for their pro rata share of the funds in BowX’s trust account. This scenario gives
effect to BowX’s public share redemptions of 43,231,098 shares for aggregate redemption payments of
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$432.3 million. The Merger Agreement includes as a condition to closing the business combination
that, at the closing, BowX will have a minimum of $800 million in cash comprising (i) the amount of
cash available in the trust account immediately prior to closing, after deducting the amount required to
satisfy the share redemption amount (but prior to payment of any (a) deferred underwriting
commissions held in the trust account and (b) any transaction expenses of WeWork and BowX), and
(i1) the PIPE investment amount received by BowX prior to or substantially concurrently with the
closing. The proceeds from the PIPE investment are expected to satisfy the minimum cash requirement.

The figures in the following tables are presented only as illustrative examples and are based on the scenarios
described above, which may be different from the actual amount of redemptions in connection with the Business
Combination. In the event that shares of BowX Class A Common Stock are redeemed in connection with the
Business Combination but the number of shares redeemed is less than 43,231,098, the values set forth below will
fall between the two scenarios.

Summary Unaudited Pro Forma Condensed Combined Statement As Of June 30, 2021

Pro Forma Combined

Assuming

Assuming No Maximum
(Amounts in thousands) Redemptions Redemptions
TOtal CUITENE ASSEES .+« v v e e e e e e e e e e e e e e e e e e e $ 2,604,424 $ 2,172,113
Total ASSELS . ..ot 24,392,609 23,960,298
Total current Habilities . .. ... ... 2,335,524 2,335,524
Total Habilities . ... ..o e 24,440,999 24,440,999

Total equity/(deficit) . ... ... ... (346,289) (778,600)

Summary Unaudited Pro Forma Condensed Combined Statement of Comprehensive Income (Loss) For
The Six Months Ended June 30, 2021

Pro Forma Combined

Assuming
Assuming No Maximum
(Amounts in thousands, except per share amounts) Redemptions  Redemptions
REVENUC . . o oottt e e e e e $ 1,191,331 $ 1,191,331
Net loss attributable to New WeWork . ......... ... . (2,587,790) (2,587,790)

Pro forma net loss per share attributable to Class A common stockholders — basic
and diluted . ... ... $ 4.17) $ (4.44)
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COMPARATIVE PER SHARE DATA

The following table sets forth summary historical comparative share information for BowX and WeWork
and unaudited pro forma condensed combined per share information after giving effect to the Business
Combination, assuming two redemption scenarios as follows:

The following tables present selected pro forma information after giving effect to the Business Combination
and Related Transactions presented under two scenarios:

e Assuming No Redemption: This presentation assumes that no public stockholders of BowX exercise
redemption rights with respect to their public shares for a pro rata share of the funds in the trust
account.

* Assuming Maximum Possible Redemption: This presentation assumes 43,231,098 of the public
shares are redeemed for their pro rata share of the funds in BowX’s trust account. This scenario gives
effect to BowX’s public share redemptions of 43,231,098 shares for aggregate redemption payments of
$432.3 million. The Merger Agreement includes as a condition to closing the Business Combination
that, at the closing, BowX will have a minimum of $800 million in cash comprising (i) the amount of
cash available in the trust account immediately prior to Closing, after deducting the amount required to
satisfy the share redemption amount (but prior to payment of any (a) deferred underwriting
commissions held in the trust account and (b) any transaction expenses of WeWork and BowX), and
(i1) the PIPE investment amount received by BowX prior to or substantially concurrently with the
closing. The proceeds from the PIPE investment are expected to satisfy the minimum cash requirement.

The figures in the following tables are presented only as illustrative examples and are based on the scenarios
described above, which may be different from the actual amount of redemptions in connection with the Business
Combination. In the event that shares of BowX Class A Common Stock are redeemed in connection with the
Business Combination but the number of shares redeemed is less than 43,231,098, the values set forth below will
fall between the two scenarios.

The pro forma book value information reflects the Business Combination as if it had occurred on June 30,
2021. The weighted average shares outstanding and net earnings per share information reflect the Business
Combination as if it had occurred at the beginning of the period.

This information is only a summary and should be read in conjunction with the historical financial
statements of BowX and WeWork and related notes included elsewhere in this proxy statement/prospectus. The
unaudited pro forma combined per share information of BowX and WeWork is derived from, and should be read
in conjunction with, the unaudited pro forma condensed combined financial statements and related notes
included elsewhere in this proxy statement/prospectus.

The unaudited pro forma combined earnings (loss) per share information below does not purport to
represent the earnings (loss) per share which would have occurred had the companies been combined during the
periods presented, nor earnings per share for any future date or period. The unaudited pro forma combined book
value per share information below does not purport to represent what the value of BowX and WeWork would
have been had the companies been combined during the periods presented.

The liquidation and dividend rights are identical among Class A and Class B common stock, and both
classes of common stock share equally in our earnings and losses.
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The numerators and denominators of the basic and diluted pro forma net loss per share computations for our
common stock are calculated as follows for the six months ended June 30, 2021:

Assuming
Assuming No Maximum
(Amounts in thousands, except share and per share data) Redemptions Redemptions
Numerator:
Pro forma combined net loss attributable to New WeWork .................. $ (2,587,790) $ (2,587,790)
Fair value of contingently issuable shares related to warrants issued to principal
Stockholders . . ... e (390,713) (390,713)
Net loss attributable to New WeWork Class A Common Stockholders ......... $ (2,978,503) $ (2,978,503)
Denominator:
Basic shares:
Pro forma WeWork Inc. weighted-average shares outstanding used for basic net
loss per share computation . ............. ... i 143,466,296 143,466,296
Pro forma BowX Sponsor & Sponsor Persons shares . ...................... 9,075,000 9,075,000
Pro forma BowX Public Stockholders shares ................ ... ... .. ..... 48,300,000 5,068,902
Pro forma PIPE Investor Shares . .......... ... . 80,000,000 80,000,000
Pro forma adjustment to reflect warrants issued to principal stockholder . ...... 44,157,336 44,157,336
Pro forma adjustment to reflect assumed conversion of Series A, B, C, D-1, D-2,
E, F, G, G-1, H-1, Acquisition and Junior preferred stock to New WeWork
Class A Common StOCK . ... e 387,644,361 387,644,361
Pro forma adjustment to reflect assumed conversion of convertible notes to
Class A Common StOCK . ... e 568,729 568,729
Pro forma adjustment to reflect assumed conversion of vested liquidity-based
RSUS . 382,612 382,612
Number of shares used for pro forma basic net loss per share
COMPULATION &« ¢ v vttt et et et e e e et e 713,594,334 670,363,236
Diluted shares:
Weighted-average shares - Diluted .. .......... ... ... ... ... ....... 713,594,334 670,363,236
Pro forma net loss per share attributable to New WeWork Class A Common
Stockholders:
BasiC ... $ 4.17) $ (4.44)
Diluted . . ..o $ 4.17) $ (4.44)
Historical Pro Forma combined
Assuming No Assuming Maximum
BowX WeWork Redemptions Redemptions
Book Value per share® . ... ... $0.29 $(49.64) $(0.48) $(1.16)

(1) Pro forma book value per share is the total equity of New WeWork (excluding noncontrolling interests) divided by total number of
shares of New WeWork expected to be outstanding after the close of the Business Combination.
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MARKET PRICE AND DIVIDEND INFORMATION

BowX Units, BowX Class A Common Stock and public warrants are currently listed on the Nasdaq Capital
Market under the symbols “BOWXU” and “BOWX” and “BOWXW,” respectively.

The closing price of the BowX Units, BowX Class A Common Stock and public warrants as of March 25,
2021, the last trading day before announcement of the execution of the Merger Agreement, was $9.98, $9.73 and
$1.07, respectively. As of September 14, 2021, the record date for the special meeting, the most recent closing
price for the units, common stock and redeemable warrants was $10.5098, $9.94 and $1.65, respectively.

Holders of the BowX Units, BowX Class A Common Stock and public warrants should obtain current
market quotations for their securities. The market price of BowX’s securities could vary at any time
before the Business Combination.

Dividend Policy

BowX has not paid any cash dividends on the BowX Common Stock to date and does not intend to pay cash
dividends prior to the completion of the Business Combination. The payment of cash dividends in the future will
be dependent upon the revenues and earnings, if any, capital requirements and general financial condition of New
WeWork subsequent to completion of the Business Combination. The payment of any cash dividends subsequent
to the Business Combination will be within the discretion of New WeWork’s board of directors. BowX’s board
of directors is not currently contemplating and does not anticipate declaring cash or stock dividends, nor is it
currently expected that New WeWork’s board of directors will declare any cash or stock dividends in the
foreseeable future. Further, the ability of New WeWork to declare cash or stock dividends may be limited by the
terms of financing or other agreements entered into by New WeWork or its subsidiaries from time to time.

Price Range of WeWork’s Securities

Historical market price information regarding WeWork is not provided because there is no public market for
WeWork’s securities. For information regarding WeWork’s liquidity and capital resources, see the section
entitled “WeWork’s Management’s Discussion and Analysis of Financial Condition and Results of Operations —
Liquidity and Capital Resources.”

30




RISK FACTORS

In addition to the other information contained in this proxy statement/prospectus, including the matters
addressed under the heading “Forward-Looking Statements,” you should carefully consider the following risk
factors in deciding how to vote on the proposals presented in this proxy statement/prospectus. The risk factors
described below disclose both material and other risks, and are not intended to be exhaustive and are not the
only risks facing us. Additional risks not currently known to us or that we currently deem to be immaterial also
may materially adversely affect our business, financial condition, results of operations and cash flows in future
periods or are not identified because they are generally common to businesses.

Unless otherwise noted or the context otherwise requires, all references in this section to the “Company,”
“we,” “us” or “our” refer to the business of WeWork and its subsidiaries prior to the consummation of the
Business Combination, which will be the business of New WeWork and its subsidiaries following the
consummation of the Business Combination; except that, with respect to references to the Company’s lease

obligations, the “Company” refers to the WeWork subsidiary that is a party to such lease.

Risks Relating to the Company’s Business

The COVID-19 pandemic had a significant impact on the Company’s business, financial condition, results of
operations and cash flows, and recovery from the pandemic may take longer than anticipated.

The global spread and unprecedented impact of COVID-19, including variants of the virus (particularly the
Delta variant), has resulted in significant disruption and has created additional risks to the Company’s and its
joint ventures partners’ businesses, the industry and the economy. On March 11, 2020, the World Health
Organization declared COVID-19 a global pandemic. Since that time, COVID-19 has resulted in various
governments imposing numerous restrictions at different times, including travel bans and restrictions,
quarantines, stay-at-home orders, social distancing requirements and mandatory closure of “non-essential”
businesses.

As aresult, the Company’s and its joint ventures partners’ businesses were significantly disrupted, and their
operations have been significantly reduced. In particular, markets in which the Company and its joint venture
partners operate both in the United States and internationally, and the state and local governments in these areas,
among others, have in the past implemented stay-at-home orders, social distancing requirements and mandatory
closures of all “non-essential” businesses, and have either re-implemented or may in the future re-implement these
or other restrictions, in an effort to curb the spread of COVID-19. In response to these measures, the Company and
its joint venture partners have temporarily closed certain locations in various U.S. and international markets and
may do so in the future, in an effort to adhere to local guidance, help protect the health and safety of its employees
and members, and various planned new location openings have been delayed. In addition, the spread of COVID-19
has caused the Company to modify its business practices (including employee travel, employee work locations and
cancellation of physical participation in meetings, events and conferences), and the Company may take further
actions as may be required by government authorities or that the Company determines are in the best interests of the
Company’s employees and members. There is no certainty that such measures will be sufficient to mitigate the risks
posed by the COVID-19 pandemic, and the Company’s and its joint ventures partners’ ability to perform critical
functions, including operating its locations, could be further adversely affected.

The Company also experienced a reduction in new sales volume at its locations, which negatively affected,
and may continue to negatively affect, the Company’s results of operations. The Company had also been, and
may continue to be, adversely impacted by member churn, non-payment (or delayed payment) from members or
members seeking payment concessions or deferrals or cancellations as a result of the COVID-19 pandemic.
Specifically, between the quarter ended June 30, 2020 and the quarter ended June 30, 2021, the Company’s total
memberships, including ChinaCo, IndiaCo and Israel locations, declined 16%. There is no guarantee that
membership numbers will return to pre- COVID-19 pandemic levels. In addition, in relation to non-payment, the
Company recorded $17.2 million and $67.5 million in bad debt expense during the six months ended June 30,
2021, and the year ended December 31, 2020, respectively, compared to $21.0 million and $22.2 million during
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the six months ended June 30, 2020 and year ended December 31, 2019. The Company also determined
collectability was not probable and did not recognize revenue on certain contracts totaling $2.1 million and $53.1
million for the six months ended June 30, 2021, and the year ended December 31, 2020, respectively. See the
section entitled “WeWork’s Management’s Discussion and Analysis of Financial Condition and Results of
Operations — Covid-19 and Impact on our Business.”

The Company expects the COVID-19 pandemic, particularly in light of the spread of variants of the virus, such
as the Delta variant, may continue to have an impact on its business, financial condition, results of operations and
cash flows, but the Company is unable to predict how long that impact will continue. In particular, even after state
and local governments lift mandatory restrictions, the Company’s business could be adversely impacted by the
following: public perception of the risk of the COVID-19 pandemic; the impact of the COVID-19 pandemic on its
members, including their financial situation and ability to meet their financial and contractual obligations to the
Company; unemployment rates; reduction in demand from any of the foregoing; or due to customers or potential
customers deferring return-to-office plans, as well as considering remote and hybrid office space arrangements;
increased costs as a result of measures required to be taken, or that the Company elects to take, to protect the health
and safety of its employees and members, including costs of potential health screenings, enhanced cleaning and
disinfecting protocols and compliance with any regulations or policies regarding reduced occupancy or social
distancing, which could require reconfiguration of spaces at the Company’s locations.

The extent to which the Company is affected by the COVID-19 pandemic will largely depend on future
developments, which are highly uncertain and cannot be predicted, including, but not limited to, the duration and
spread of the outbreak (including variants of the virus), its severity, the actions to contain the virus or treat its impact,
the development of vaccines and rollout of effective immunization programs, and how quickly and to what extent
normal economic and operating conditions can resume, including how quickly the Company can resume normal
operations and how quickly, if at all, the Company can return to pre-COVID-19 pandemic levels of operations.

The COVID-19 pandemic also had, and may continue to have, an adverse impact on the Company’s cash
flow and liquidity. The extent of the continued impact will depend in part on the Company’s continued ability to
implement its transformation efforts. Additionally, the COVID-19 pandemic has caused, and may continue to
cause, significant disruption of financial markets, which could reduce the Company’s ability to access capital,
which could further negatively affect its liquidity. In addition, the value of some of the Company’s assets have
declined, and may continue to decline, which may result in material non-cash impairment charges in future
periods. As a result of the COVID-19 pandemic and the resulting declines in revenue and operating income
experienced by certain locations during 2020 and 2021, we identified certain assets whose carrying value was
now deemed to have been partially impaired. For the six months ended June 30, 2021, and the year ended
December 31, 2020, WeWork recorded $31.5 million and $345.0 million, respectively, in impairments, primarily
as a result of decreases in projected cash flows primarily attributable to the impact of COVID-19. See Note 3 of
the notes to WeWork’s audited annual and unaudited interim condensed consolidated financial statements
included elsewhere in this proxy statement/prospectus. In addition, the Company has experienced and may
continue to experience pricing challenges in the market place due to an excess supply of commercial real estate
available to customers or potential customers as a result of companies deferring their return-to-office plans, as
well as businesses considering remote and hybrid office space arrangements.

The current and future potential effects of the COVID-19 pandemic also could have the effect of
heightening many of the other risks described under this section entitled “Risk Factors™ in this proxy statement/
prospectus, including, among others, those relating to the Company’s high level of indebtedness and need to
generate sufficient cash flows to service its indebtedness, and the Company’s ability to comply with the
covenants contained in the agreements that govern its indebtedness and other obligations.

The Company may not be able to continue to retain existing members, many of whom enter into membership
agreements with short-term commitments, or to attract new members in sufficient numbers or at sufficient rates
to sustain and increase its memberships or at all.

The Company principally generates revenues through the sale of memberships. Due to the COVID-19
pandemic, the Company has recently experienced, and may continue to experience, higher levels of membership
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agreement terminations. Specifically, between the quarter ended June 30, 2020 and the quarter ended June 30,
2021, the Company’s total memberships, including ChinaCo, IndiaCo and Israel locations, declined 16%. In
addition, in many cases, members may terminate their membership agreements with the Company at any time
upon as little notice as one calendar month, generally for a fee. During the six months ended June 30, 2021, on
average, approximately 10% of physical memberships were month-to-month commitments and could be
terminated in a given month. Similarly, there are also longer-term or multi-year memberships that come up for
renewal each month pursuant to the ordinary course terms of the contract, generally evenly throughout the year.
During the six months ended June 30, 2021, approximately 6% of physical memberships (excluding month-to-
month commitments) came up for renewal each month on average. Members may cancel their memberships for
many reasons, including a perception that they do not make sufficient use of the Company’s solutions and
services, that they need to reduce their expenses or that alternative work environments may provide better value
or a better experience. Negative publicity surrounding the Company may also result in an increase in
membership agreement terminations, a decrease in the Company’s ability to attract new members or weaker sales
and slower ramp-up of the Company’s new locations.

The Company’s results of operations could be adversely affected by declines in demand for its
memberships. Demand for its memberships has been and may continue to be negatively affected by public health
concerns, and could also be affected by a number of factors, including geopolitical uncertainty, competition,
cybersecurity incidents, decline in the Company’s reputation and saturation in the markets where the Company
operates. For example, reduced sales volume as a result of COVID-19, have negatively affected and may
continue to affect the Company’s results of operations. Prevailing general and local economic conditions may
also negatively affect the demand for its memberships, particularly from current and potential members that are
small- and mid-sized businesses and may be disproportionately affected by adverse economic conditions.

If the Company is unable to replace members who may terminate their membership agreements, the Company’s
cash flows and the Company’s ability to make payments under their lease agreements may be adversely affected.
These same factors that reduce demand for its memberships may not have the same impact on a landlord that has
longer commitments from its tenants than the Company has from its members.

The Company must continually add new members both to replace departing members and to expand its
current member base. The Company may not be able to attract new members in sufficient numbers to fully
replace departing members. In addition, the revenue the Company generates from new members may not be as
high as the revenue generated from existing members because of discounts the Company may offer to these new
members, which have increased in recent periods, and the Company may incur marketing or other expenses,
including referral fees, to attract new members, which may further offset its revenues from these new members.
For these and other reasons, the Company could continue to experience a decline in its revenue growth, which
could adversely affect its results of operations.

An economic downturn or subsequent declines in market rents may result in increased member terminations and
could adversely affect the Company’s results of operations.

While the Company believes that it has a durable business model in all economic cycles, there can be no
assurance that this will be the case. A significant portion of the Company’s member base consists of small- and
mid-sized businesses and freelancers who may be disproportionately affected by adverse economic conditions. In
addition, the Company’s concentration in specific cities magnifies the risk to the Company of adverse localized
economic conditions in those cities or the surrounding regions. For the six months ended June 30, 2021, the
Company generated the majority of its revenue from locations in the United States and the United Kingdom. The
majority of the Company’s 2021 revenue from locations in the United States was generated from locations in the
greater New York City, San Francisco, Boston, San Jose and Seattle markets. A majority of its locations in the
United Kingdom are in London. Economic downturns in these markets or other markets in which the Company is
growing its number of locations may have a disproportionate effect on the Company’s revenue and its ability to
retain members, in particular among members that are small- and mid-sized businesses, and thereby require the
Company to expend time and resources on sales and marketing activities that may not be successful and could
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impair its results of operations. Additionally, an outbreak of a contagious disease, such as the current COVID-19
pandemic or any similar illness, has had and may continue to have a disproportionate effect on businesses located
in large metropolitan areas (such as those listed above), as larger cities are more likely to institute a quarantine or
“shelter-in-place”. Furthermore, the Company has experienced, and may continue to experience, increased churn
and non-payment from members negatively affected by the COVID-19 pandemic. In addition, the Company’s
business may be affected by generally prevailing economic conditions in the markets where it operates, which
can result in a general decline in real estate activity, reduce demand for its solutions and services and exert
downward pressure on its revenue.

The long-term and fixed-cost nature of the Company’s leases may limit the Company’s operating flexibility and
could adversely affect its liquidity and results of operations.

The Company’s leases are primarily entered into by and through special purpose entity subsidiaries. The
Company currently leases a significant majority of its locations under long-term leases that, with limited
exceptions, do not contain early termination provisions. The Company’s obligations to landlords under these
agreements extend for periods that generally significantly exceed the length of its membership agreements with
its members, which in certain cases may be terminated by the Company’s members upon as little notice as one
calendar month. The average length of the initial term of its leases is approximately 15 years, and the average
term of its membership agreements is 15 months. As of June 30, 2021, the Company’s subsidiaries’ future
undiscounted minimum lease cost payment obligations under signed operating and finance leases was
$36.6 billion and committed sales contracts to be recognized as revenue in the future totaled approximately
$3 billion. However, as of June 30, 2021, the total security packages, including in the form of corporate
guarantees, outstanding letters of credit, cash security deposits to landlords and surety bonds issued, provided by
the Company and its subsidiaries in respect of those lease obligations was approximately $6.5 billion,
representing less than 20% of future undiscounted minimum lease cost payment obligations. In addition,
individual property lease security obligations on any given lease typically decrease over the life of the lease,
although the Company or its subsidiaries may continue to enter into new leases in the ordinary course of
business.

The Company’s leases generally provide for fixed monthly or quarterly payments that are not tied to space
utilization or the size of its member base, and nearly all of its leases contain minimum rental payment
obligations. There are a small number of leases under a revenue sharing model with no minimum rent amount.
As aresult, in locations where the Company does not generate sufficient revenue from members at a particular
space, including if members terminate their membership agreements with the Company and the Company is not
able to replace these departing members or the Company ceases to operate at leased spaces, the Company’s lease
cost expense exceeds its revenue. In addition, the Company may not be able to negotiate lower fixed monthly
payments under its leases at rates which are commensurate with the rates at which the Company may agree to
lower its monthly membership fees, which may also result in its rent expense exceeding its membership and
service revenue. At certain locations, the Company has not been able to, and may not be able to, reduce its rent
under the lease or otherwise terminate the lease, whether in accordance with its terms or by negotiation.

If the Company experiences a prolonged reduction in revenues at a particular leased location, including as a
result of the current COVID-19 pandemic, its results of operations in respect of that space would be adversely
affected unless and until the lease expires or the Company is able to assign the lease or sublease the space to a
third party or otherwise renegotiate the terms of the lease or an exit from that space. The Company’s ability to
assign a lease or sublease for a particular space to a third party may be constrained by provisions in the lease that
restrict these transfers without notice to, or the prior consent of, the landlord. Additionally, the Company could
incur significant costs if it decides to assign or sublease unprofitable leases, as the Company may incur
transaction costs associated with finding and negotiating with potential transferees, and the ultimate transferee
may require upfront payments or other inducements. The Company is also party to a variety of lease agreements
and other occupancy arrangements, including management agreements and participating leases, containing a
variety of contractual rights and obligations that may be subject to interpretation. The Company’s interpretation
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of such contracts may be disputed by its landlords or members, which could result in litigation, damage to its
reputation or contractual or other legal remedies becoming available to such landlords and members and may
impact its results of operations.

While the Company’s leases are often held by special purpose entities, the Company’s consolidated
financial condition and results of operations depend on the ability of its subsidiaries to perform their obligations
under these leases over time. The Company’s business, reputation, financial condition and results of operations
depend on the Company’s ongoing compliance with its leases. In addition, the Company provides credit support
in respect of its leases in the form of letters of credit, limited corporate guarantees (mostly from a subsidiary of
WeWork), cash security deposits and surety bonds. See the section entitled “WeWork’s Management’s
Discussion and Analysis of Financial Condition and Results of Operations — Liquidity and Capital Resources —
Lease Obligations.” The applicable landlords have and could draw under the letters of credit or demand payment
under the surety bonds, which amounts would need to be funded by the Company or one of its subsidiaries,
which has and could further adversely affect the Company’s financial condition and liquidity. In addition, under
the Company’s surety bonds, the applicable surety has the right to increase their collateral to 100% of the
outstanding bond amounts, including cash collateral or letters of credit, at any time the surety bonds are
outstanding. Some sureties have already exercised this option. In certain circumstances, landlords have drawn
under the letters of credit or demanded payment under the surety bonds in accordance with the terms of the
applicable lease and security instrument. In addition, a small number of landlords have sued to enforce the
corporate guarantees. The Company is also increasingly pursuing strategic alternatives to pure leasing
arrangements, including management agreements, participating leases and other occupancy arrangements with
respect to spaces. Some of the Company’s agreements contain penalties that are payable in the event the
Company terminates the arrangement.

The Company has a history of losses and it may be unable to achieve profitability (as determined in accordance
with GAAP).

The Company had an accumulated deficit as of June 30, 2021, December 31, 2020 and 2019 and had net
losses of $3.0 billion, $3.8 billion, $3.8 billion and $1.9 billion for the six months ended June 30, 2021 and the
years ended December 31, 2020, 2019 and 2018, respectively. The Company’s accumulated deficit and net
losses, which are GAAP financial metrics, historically resulted primarily from the substantial investments
required to grow its business, including a significant increase in the number of locations in which the Company
operates. The operation of non-core businesses in the past has also contributed to accumulated deficit and net loss
historically. The Company’s rapid growth placed a significant strain on the Company’s resources. In addition, the
Company has in recent periods incurred restructuring and other related costs in connection with both lease
termination charges and lease amendment or exit costs resulting from the Company’s global real estate portfolio
optimization efforts as well as one-time employee-related payments resulting from the Company’s workforce
realignment. The impacts of the COVID-19 pandemic on the Company’s business have also contributed to the
losses incurred during 2020 and the six months ended June 30, 2021.

While the Company has initiated and substantially completed a strategic restructuring with the goal of creating
a leaner, more efficient organization to support its long-term goal of sustainable growth, there is no assurance that
the Company will be successful in realizing the benefits of this plan. The Company’s operating costs and other
expenses may be greater than it anticipates, and its investments to make its business and its operations more
efficient may not be successful. Increases in the Company’s costs, expenses and investments may reduce its margins
and materially adversely affect its business, financial condition and results of operations.

The Company’s success depends on its ability to maintain the value and reputation of its brand and the success
of its strategic partnerships.

The Company’s brand is integral to its business. Maintaining, promoting and positioning the Company’s
brand will depend largely on the Company’s ability to provide a consistently high-quality member experience
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and on its marketing and community-building efforts. To the extent its locations, workspace solutions or product
or service offerings are perceived to be of low quality or otherwise are not compelling to new and existing
members, the Company’s ability to maintain a positive brand reputation may be adversely affected.

In addition, failure by third parties on whom the Company relies but whose actions it cannot control, such as
joint venture partners, general contractors and construction managers who oversee its construction activities, or
their respective facilities management staff, to uphold a high standard of workmanship, ethics, conduct and legal
compliance could subject the Company to reputational harm based on their association with it and its brand.

The Company believes that much of its reputation depends on word-of-mouth and other non-paid sources of
opinion, including on the internet. Unfavorable publicity or consumer perception or experience of the Company’s
solutions, practices, products or services could adversely affect the Company’s reputation, resulting in difficulties in
attracting and retaining members, landlords and business partners (including joint venture partners), difficulties in
attracting and retaining employees, regulatory scrutiny, litigation, and limiting the success of the Company’s
community-building efforts and the range of solutions, products and services the Company is able to offer.

To the extent that the Company is unable to maintain a positive brand reputation organically and to contend
with increased competition, the Company may need to increase or enhance its marketing efforts to attract new
members, which would increase its sales and marketing expenses both in absolute terms and as a percentage of
its revenue.

The Company may be unable to adequately protect or prevent unauthorized use of its intellectual property rights
and the Company may be prevented by third parties from using or registering its intellectual property.

To protect its intellectual property rights, the Company relies on a combination of trademark, copyright,
trade dress, patent and trade secret protection laws, protective agreements with its employees and third parties
and physical and electronic security measures. The Company has obtained a strategic set of intellectual property
registrations and applications, including for the WeWork brand, in certain jurisdictions throughout the world.
Nevertheless, these applications may not proceed to registration or issuance or otherwise be granted protection.
We may not be able to adequately protect or enforce our intellectual property rights or prevent others from
copying or using the Company’s intellectual property in certain jurisdictions throughout the world and in
jurisdictions where intellectual property laws may not be adequately developed or favorable to the Company. In
addition, third parties may attack the Company’s trademarks, including the WeWork brand, by opposing said
applications or canceling registrations on a variety of bases, including validity and non-use. Third parties have in
the past and may, from time to time in the future, claim that the Company is infringing their intellectual property
rights or challenge the validity or enforceability of the Company’s intellectual property rights, and the Company
may not be successful in defending these claims. These claims, even without merit, could result in the prevention
of the Company registering or enforcing its intellectual property. These claims can also cause the Company to
stop using certain intellectual property and force the Company to rebrand or redesign our marketing, product, or
technology. Additionally, the agreements and security measures the Company has in place may be inadequate or
otherwise fail to effectively accomplish their protective purposes. In some cases, the Company may need to
litigate these claims or negotiate a settlement that can include a monetary payment, license arrangement or cause
WeWork to stop using certain intellectual property. This may also trigger certain indemnification provisions in
third-party license agreements. The Company may be unable to defend its proprietary rights or prevent
infringement or misappropriation without substantial expense to it and negatively impact its intellectual property
rights.

Third parties may also infringe or misappropriate the Company’s intellectual property rights, including the
WeWork brand, and the Company may not be successful in asserting intellectual property rights against third
parties. There may be instances where we may need to resort to litigation or other proceedings to enforce our
intellectual property rights. Enforcement of this type can be costly and result in counterclaims or other claims
against the Company, including action against our trademark applications and registrations.
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In addition, we license certain intellectual property rights, including the WeWork brand, to joint venture
partners and other third parties, including granting our third-party licensed locations the right to use our
intellectual property in connection with their operation of certain locations. If a licensee fails to maintain the
quality of the services used in connection with our trademarks, the Company’s rights to and the value of our
trademarks could be diminished. Failure to maintain, control and protect the WeWork brand and other
intellectual property could negatively affect the Company’s ability to acquire members, and ultimately,
negatively affect our business. If the licensees misuse our intellectual property, then this could lead to third-party
claims against the Company and could negatively affect the WeWork brand.

Many companies have encountered significant problems in protecting and defending intellectual property
rights in foreign jurisdictions. The legal system in certain foreign jurisdictions, particularly those in certain
developing countries, do not favor the enforcement of trademarks, patents, trade secrets and other intellectual
property protection which could make it difficult for the Company to stop the infringement, misappropriation or
other violation of its intellectual property rights, or the marketing of competing products or services in violation of
its proprietary rights in these jurisdictions. The Company may not prevail in any such proceedings that it initiates
and the damages or other remedies awarded to the Company, if any, may not be commercially meaningful.

If the measures the Company has taken to protect the WeWork brand and its other proprietary rights are
inadequate to prevent unauthorized use or misappropriation by third parties or if the Company is prevented from
using intellectual property due to successful third-party claims, the value of the WeWork brand and other
intangible assets may be diminished and its business and results of operations may be adversely affected.

Cyber-attacks could negatively affect the Company’s business.

The Company has in the past and may be, from time to time in the future, subject to attempted or actual
cyber-attacks or similar incidents against the Company and its information technology systems. This could result
in a loss of proprietary business information or member information, including personal information of third
parties.

Although we have implemented security measures designed to protect our information technology systems
and the information we maintain from such events, we still may not be able to prevent cyber-attacks and security
breaches. This is, in part, due to the increased sophistication of hackers. Any breach, theft, loss, or fraudulent use
of member or employee data could cause members to lose confidence in the security of our websites, mobile
applications and other information technology systems. Security breaches could expose us to risks of data loss,
regulatory review, fines, litigation, and negatively affect the Company’s business.

The Company is undergoing a transformation in its business plan under new management and there can be no
assurances that this new business strategy will be successful.

Following the withdrawal of the Company’s registration statement on Form S-1 in connection with its
attempted initial public offering in 2019, there have been substantial changes in the Company’s management and
business plan. The Company’s new strategic plan emphasizes achieving positive Adjusted EBITDA through
expense management and streamlined operations, focusing on optimizing the Company’s existing real estate
portfolio of domestic and international locations and executing well on its current pipeline of locations before
seeking growth opportunities.

As part of this plan, beginning in the fall of 2019, the Company began a global review of its locations to
optimize its real estate portfolio. This has resulted in strategically executing full or partial lease exits for
locations with more limited prospects of profitability. As of June 30, 2021, the Company and its joint venture
partners have negotiated over 500 lease amendments and/or exits with landlord partners around the world,
resulting in an approximately $6.9 billion reduction to future lease payments and a reduction in total lease
security of approximately $1.1 Billion, in each case including ChinaCo prior to the ChinaCo Deconsolidation,
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since December 31, 2019. However, this process is ongoing and there can be no assurance that these efforts will
continue to be successful in reducing the Company’s overall lease costs. In connection with these optimization
efforts, at certain locations the Company has withheld, is withholding, or may in the future withhold rent
payments for some period of time. In a small number of cases, the Company’s real estate portfolio optimization
efforts have resulted in litigation filed by landlords. As the process continues, additional litigation could result
and the Company could be exposed to breach of contract, eviction or other claims that could result in direct and
indirect costs to the Company and could result in other operational disruptions that could harm its reputation,
brand and results of operations. During the year ended December 31, 2020 and the six months ended June 30,
2021, the Company incurred lease-related termination costs in connection with the aforementioned strategic lease
terminations, substantially all being equal to or less than the security coverage of each lease. The Company
continues to incur such costs and the Company anticipates that there will be additional lease termination fees
paid in the future, substantially all of which are expected to be equal to or less than the security coverage of each
applicable lease. See the section entitled “WeWork’s Management’s Discussion and Analysis of Financial
Condition and Results of Operations — Restructuring and Impairments.” In addition, as a result of these lease
amendments and/or exits, there is a risk of potential churn or disruption in the member experience for those that
are relocated to a nearby building. As of June 30, 2021, the Company has retained approximately 90% of
relocated members but there can be no assurance this relocation retention pattern will continue. See the section
entitled “Risk Factors — Risks relating to the Company’s Business—The long-term and fixed-cost nature of the
Company’s leases may limit its operating flexibility and could adversely affect its liquidity and results of
operations.”

The Company’s business depends on hiring, developing, retaining and motivating highly skilled and
dedicated team members to support its mission, and failure to do so, including turnover in the Company’s senior
management and other key personnel, could have a material adverse effect on the Company’s business.

The Company strives to attract, motivate, and retain team members who share a dedication to the member
community and the Company’s vision, but may not be successful in doing so. The Company’s U.S.-based team
members, including most of its senior management, work for the Company on an at-will basis. Other companies,
including competitors, may be successful in recruiting and hiring team members away from the Company, and it
may be difficult for the Company to find suitable replacements on a timely basis, on competitive terms or at all.
These difficulties may be more acute following the negative publicity and organizational changes the Company
experienced in late 2019.

In addition, the Company has experienced and may continue to experience operational disruptions in the
process of building out a new senior management team. Changes to or turnover among senior management or
other key personnel could disrupt the Company’s strategic focus or create uncertainty for management,
employees, members, partners, landlords and stockholders. These changes, and the potential failure to retain and
recruit senior management and other key employees, could have a material adverse effect on the Company’s
operations and ability to manage the day-to-day aspects of its business. Unexpected or abrupt departures may
result in the failure to effectively transfer institutional knowledge and may impede our ability to act quickly and
efficiently in executing our business strategy as we devote resources to recruiting new personnel or transitioning
existing personnel to fill those roles.

If the Company is unable to effectively manage employee turnover and retain existing key personnel or
timely address its hiring needs or successfully integrate new hires, its employee morale, productivity and
retention could suffer, which could adversely affect its business, financial condition and results of operations.
Additionally, the success of each of the Company’s new and existing locations depends on its ability to hire and
retain dedicated community managers and community team members. If the Company enters new geographic
markets and launches new solutions, products and services, the Company may experience difficulty attracting
employees in the areas it requires.
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The Company has reduced and may continue to reduce the overall size of its organization and is likely to
experience voluntary attrition, which may present challenges in managing its business.

During and since the third quarter of 2019, the Company has implemented reductions in its workforce and
may consider further reductions in the future. Since then, WeWork has reduced its global workforce by
approximately 70% through reductions in force, voluntary attrition not replaced, divestitures and joint venture
arrangements. These workforce reductions have resulted in and may result in the loss of some longer-term
employees and expertise and the reallocation and combination of certain roles and responsibilities across the
organization, all of which could adversely affect the Company’s operations. Given the complexity and nature of
the Company’s business, it must continue to implement and improve its managerial, operational and financial
systems, manage its locations and continue to recruit and retain qualified personnel. This could be made more
challenging by the workforce reductions and additional measures the Company may take to reduce costs. As a
result, the Company’s management may need to divert a disproportionate amount of its attention away from
day-to-day strategic and operational activities and devote a substantial amount of time to managing these
organizational changes. Further, workforce reductions and additional cost containment measures may have
unintended consequences, such as attrition beyond the Company’s intended workforce reductions, reduced
employee morale and employment-related litigation. Employees who are not affected by the workforce
reductions may seek alternate employment, which could require the Company to obtain additional support at
unplanned additional expense.

The Company has significantly moderated and may continue to moderate its growth.

The Company’s historical growth rates prior to the end of 2019 are not expected to be indicative of its future
growth. The Company has significantly moderated and may continue to moderate its growth. The Company plans
to continue to open locations in which it has already signed a lease while also negotiating strategic lease
restructurings and exits as part of its real estate optimization efforts. The Company’s future growth will be driven
by a variety of factors, including member demand and the availability of new locations priced at a level that
would enable the Company to construct the location and operate it profitably on an individual location basis. As
the Company optimizes its real estate portfolio, such opportunities to expand in new and existing geographies
may become more limited.

If the Company is unable to maintain or negotiate satisfactory arrangements in respect of spaces that it occupies,
its ability to service its members may be impaired.

Subsidiaries of the Company currently lease real estate for the majority of its locations while the Company
is pursuing asset-light arrangements such as management agreements, regional joint ventures and other
occupancy arrangements with real estate owners. The Company may not receive the same possessory rights
under such alternative arrangements as it does in a traditional landlord-tenant relationship. Instead, the
Company’s ability to continue to serve its members at spaces occupied pursuant to these alternative arrangements
depends on its relationships with strategic partners.

With respect to leases, the Company’s renewal options are typically tied to the then-prevailing net effective
rent in the open market (typically leases include a floor of the then rent in effect under the lease). As a result,
increases in rental rates in the markets in which the Company operates, particularly in those markets where initial
terms under its leases are shorter, could adversely affect the Company’s business, financial condition, results of
operations and prospects.

In addition, the Company’s ability to extend an expiring lease on favorable terms or to secure an alternate
location will depend on then-prevailing conditions in the real estate market, such as overall rental cost increases,
competition from other would-be tenants for desirable leased spaces and its relationships with current and
prospective building owners and landlords, and may depend on other factors that are not within its control. If the
Company is not able to renew or replace an expiring lease, it may incur significant costs related to vacating that
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space, surrendering or restoring any tenant improvements, and redeveloping whatever alternative space it is able
to find in such subregion, if any. The Company’s ability to extend an expiring lease on favorable terms may be
more difficult following the negative publicity the Company has experienced.

In addition, if the Company elects to or is forced to vacate a space, it could lose members who purchased
memberships based on the design, location or other attributes of that particular space and may not be interested in
relocating to the other spaces it has available. As of June 30, 2021, the Company has retained approximately 90%
of relocated members but there can be no assurance this relocation retention pattern will continue. Further, the
landlord could re-lease the vacated space in competition with the Company’s other locations.

The Company has engaged in transactions with related parties, and such transactions present possible conflicts
of interest and could have an adverse effect on its business and results of operations.

The Company has historically entered into transactions with related parties, including its significant
stockholders, former executive officers and current and former directors and other employees. In particular, all
transactions between the Company and SoftBank Obligor (including with respect to the Company’s debt
financing arrangements with SBG (described below)) are related party transactions. As of June 30, 2021, the
amounts outstanding under the Company’s debt financing arrangements with SBG included $1.7 billion in
outstanding letters of credit issued under the 2020 LC Facility and $2.2 billion in outstanding indebtedness under
the SoftBank Senior Unsecured Debt (defined below), in addition to the ability to borrow up to $1.1 billion under
the SoftBank Senior Secured Debt (defined below) subject to applicable restrictive covenants in the agreements
governing the Company’s indebtedness. See “—Risks Relating to the Company’s Financial Condition—The
terms of the Company’s indebtedness restrict its current and future operations, particularly its ability to respond
to changes or take certain actions, including some of which may affect completion of the Company’s strategic
plan.” for additional information. The significant amount of indebtedness owed by the Company to SoftBank
Obligor and commitments from SoftBank Obligor to or for the benefit of the Company could present possible
conflicts of interest that could have an adverse effect on the Company’s business and results of operations. In
addition, as described above, SBWW is expected to receive warrants to purchase additional stock in connection
with certain modifications to the debt financings described above and in connection with the consummation of
the Business Consummation. There are and are likely to continue to be other arrangements in which New
WeWork and SBG entities are participants related to taxes, corporate governance, debt financings, expense
reimbursement and other operations. SBWW (and other affiliates of SBG) is expected to be a substantial
stockholder of New WeWork and will have substantial influence of matters of corporate governance for New
WeWork, resulting in possible conflicts of interests.

In addition, the Company has in the past entered into several transactions with landlord entities in which Adam
Neumann, the Company’s former chief executive officer and former member of the Company’s board of directors,
or WeCap Investment Group, which is operated in conjunction with Rhéne Group, an investment entity run in part
by Steven Langman, a former member of the Company’s board of directors, has or had an ownership interest. See
“Related Party Transactions — WeWork™ for additional information. As part of the Company’s restructuring, the
Company is in ongoing discussions to exit certain leases with related parties. Transactions with any landlord entity
in which related parties hold ownership interests present potential for conflicts of interest, as the interests of the
landlord entity and its stockholders may not align with the interests of the Company with respect to, for example,
the exercise of contractual remedies under these leases, such as the treatment of events of default. As is the case for
all lease terminations where there are outstanding tenant improvements amounts owed, any forgiveness of tenant
improvements owed for related party transactions is treated as consideration for the terminations.

Pursuant to WeWork’s related party transactions policy, all additional material related party transactions that
we enter into require either (i) the unanimous consent of our audit committee or (ii) the approval of a majority of the
independent members of our board of directors who are disinterested with respect to such related party transaction.
Upon the closing of the Business Combination, New WeWork will have a new related party transaction policy. See
“Certain Relationships and Related Person Transactions—WeWork’s Policies and Procedures for Related Party
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Transactions.” Nevertheless, the Company may have achieved more favorable terms if such transactions had not
been entered into with related parties and these transactions, individually or in the aggregate, may have an adverse
effect on the Company’s business and results of operations or may result in government enforcement actions,
investigations or other litigation.

Additionally, the Company has agreed to indemnify certain of its current and former directors and executive
officers and shareholders under the WeWork Amended and Restated Certificate of Incorporation and various
other agreements. The Company has agreed to reimburse indemnified parties for certain legal expenses incurred
and, in 2020, paid approximately $14 million in legal fees related to these indemnifications, outside of the
amounts covered by insurance. The Company may be required to pay more in legal fees related to these
indemnifications in the future and these indemnification arrangements and associated payments may have an
adverse effect on the Company’s business and results of operations.

The Company has entered into an agreement that grants Mr. Neumann board observer rights. Beginning on
February 26, 2022, Mr. Neumann, or if requested by SBG, a designee of Mr. Neumann’s (who shall be subject to
SBG’s approval), shall have the right to observe meetings of New WeWork’s board of directors (and certain
committees thereof) in a non-voting observer capacity. Mr. Neumann, or his designee, is also entitled to copies of
written materials provided to directors, subject to certain conditions as set forth in the agreement. Mr. Neumann’s
observer rights shall terminate when he ceases to beneficially own equity securities of WeWork (including
WeWork Partnerships Profits Interest Units) representing at least 19,028,251 shares of WeWork Class A
Common Stock (on an as-converted basis and as adjusted for stock splits, dividends and the like).

Although WeWork expects that Mr. Neumann or his representative may express views or may ask
questions, there is no such contractual entitlement beyond attending in a customary nonvoting observer capacity,
and New WeWork’s board and committee meetings would be presided over by the relevant chairpersons and
subject to such procedures governing conduct of the meeting as may be adopted by the board or relevant
committee. The agreement governing the observer right does not entitle Mr. Neumann to participate in any
conversations among directors outside of formal meetings of the New WeWork board and its applicable
committees. Similarly, the agreement does not give Mr. Neumann the right to influence decisions to be made or
actions to be taken by the New WeWork board or committees. Mr. Neumann will participate in meetings of the
New WeWork board and its applicable committees as a nonvoting board observer — not as a director.

The agreement governing the observer right requires that Mr. Neumann or his representative agree to hold in
confidence all information provided under such agreement. New WeWork has also reserved the right under such
agreement to withhold information and exclude Mr. Neumann or his representative from any meeting or portion
thereof to the extent reasonably likely to adversely affect the attorney-client privilege between New WeWork and
its counsel or result in disclosure of trade secrets or a conflict of interest, or if there has been a violation of Mr.
Neumann’s restrictive covenant obligations to New WeWork.

A significant part of the Company’s international growth strategy and international operations may be
conducted through joint ventures or other management arrangements.

The Company’s international growth strategy historically included entering into joint ventures in non-U.S.
jurisdictions, such as Greater China, Japan and the broader Asia-Pacific region. The Company’s success in these
regions is therefore partially dependent on third parties whose actions the Company cannot control. Certain
changes to those arrangements have occurred during 2020. In April 2020, the Company closed the “PacificCo
Roll-up” and issued 34,482,759 shares of convertible WeWork Series H-1 Preferred Stock to SVFE, making
WeWork Asia Holding Company B.V. (“PacificCo”) a wholly owned subsidiary of the Company. On
September 3, 2020, affiliates of Trustbridge Partners signed definitive investment documentation with WeWork
Greater China Holding Company B.V. (“ChinaCo”) and its shareholders pursuant to which (i) certain affiliates of
Trustbridge Partners agreed to invest $200 million in ChinaCo in exchange for newly issued preference shares in
ChinaCo and (ii) other ChinaCo shareholders (including the Company and SVFE) agreed to have their interests
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in ChinaCo restructured (the “Trustbridge Transaction”). The initial closing of the Trustbridge Transaction
occurred on October 2, 2020, resulting in affiliates of Trustbridge Partners becoming the controlling and largest
shareholders of ChinaCo. The Company’s joint venture with affiliated investment funds of SVFE in Japan is
expected to continue.

Separately, the Company intends, as part of its strategic plan, to pursue additional joint ventures and other
strategic partnerships, including management agreements and alternative deal structures with variable rent. In
particular, the Company is building a framework to further support joint venture arrangements under which it
may transfer a controlling equity interest in its operations in certain markets to a local partner while retaining
minority ownership in, and a percentage of revenue from, such operations. For example, in June 2021, WeWork
closed a transaction with Ampa Group (“Ampa”), one of the leading real estate companies in Israel, pursuant to
which Ampa will have the exclusive right to operate WeWork’s business in Israel (the “Israel Transaction™).

The Company’s partners in these joint ventures and other arrangements may have interests that differ from
the Company’s, and the Company may disagree with its partners as to the resolution of a particular issue or as to
the management or conduct of the business in general. These arrangements may also carry high inherent anti-
corruption compliance risk and lead to anti-corruption violations and related enforcement actions. In addition, the
Company has entered into and may continue to enter into agreements that provide its partners with exclusivity or
other preemptive rights in agreed-upon geographic areas, which may limit the Company’s ability to pursue
business opportunities in the manner that the Company desires. Generally, in the joint venture relationship,
WeWork has undertaken not to operate its business in the specific region other than through the party who has
entered into an agreement with WeWork. These agreements also generally contain non-compete provisions
whereby WeWork agrees not to compete with the counterparty in the applicable region and agrees to provide an
opportunity for the counterparty to participate in new ventures launched by WeWork in the applicable region.

The Company’s strategic business plan includes, among others optimization of our real estate portfolio and the
development of a regional joint venture model, and any such optimization and joint venture efforts may not be
successful.

As part of the Company’s strategic plan, it intends to pursue growth through localized, market-driven
models. In particular, the Company intends to pursue regional joint venture arrangements in which the Company
licenses, for a fee to an operator of flexible space in a location in which WeWork does not operate, the use of the
WeWork technology and services for managing and powering flexible work spaces and access to WeWork’s
customer base. These business models are unproven and there can be no assurance that the Company will be
successful in these efforts.

Some of the counterparty risks the Company faces with respect to its members are heightened in the case of
Enterprise Members.

Enterprise Members, which often sign membership agreements with longer terms and for a greater number
of memberships than other non-Enterprise members, accounted for 50%, 49%, 40% and 32% of the Company’s
total membership and service revenue for the six months ended June 30, 2021 and the year ended December 31,
2020, 2019 and 2018, respectively. Memberships attributable to Enterprise Members generally account for a high
proportion of the Company’s revenue at a particular location, and some of its locations are occupied by just one
Enterprise Member. In addition, increasing Enterprise Members is a continuing part of the Company’s overall
strategy. A default by an Enterprise Member under its agreement with the Company could cause a significant
reduction in the operating cash flow generated by the location where that Enterprise Member is situated. The
Company would also incur certain costs following an unexpected vacancy by an Enterprise Member. Given the
greater amount of space generally occupied by any Enterprise Member relative to the Company’s other members,
the time and effort required to execute a definitive agreement with an Enterprise Member is greater than the time
and effort required to execute membership agreements with individuals or small- or mid-sized businesses, and
accordingly, replacing an Enterprise Member after an unexpected vacancy by such Enterprise Member could
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require a significant amount of the Company’s time, energy and resources. In addition, in some instances, the
Company offers configured solutions that require it to customize the workspace to the specific needs and brand
aesthetics of the Enterprise Member, which may increase its build-out costs and its net capital expenditures per
workstation added. If Enterprise Members were to delay commencement of their membership agreements, fail to
make membership fee payments when due, declare bankruptcy or otherwise default on their obligations to the
Company, the Company may be forced to terminate their membership agreements with the Company, which
could result in sunk costs and transaction costs that are difficult or impossible for the Company to recover.

The Company is exposed to risks associated with the development and construction of the spaces it occupies.

Opening new locations subjects the Company to risks that are associated with development projects in
general, such as delays in construction, contract disputes and claims, fines or penalties levied by government
authorities relating to the Company’s construction activities, and reliance on third parties for products used in the
Company’s locations. The Company may also experience delays opening a new location as a result of delays by
the building owners or landlords in completing their base building work or as a result of its inability to obtain, or
delays in its obtaining, all necessary zoning, land-use, building, occupancy and other required governmental
permits and authorizations. The Company traditionally has sought to open new locations on the first day of a
month and delays, even if the delay only lasts a few days, can cause it to defer opening a new location by a full
month. Failure to open a location on schedule may damage the Company’s reputation and brand and may also
cause it to incur expenses in order to rent and provide temporary space for its members or to provide those
members with discounted membership fees.

In developing its spaces, the Company generally relies on the continued availability and satisfactory
performance of unaffiliated third-party general contractors and subcontractors to perform the actual construction
work and, in many cases, to select and obtain certain building materials, including in some cases from sole-
source suppliers of such materials. As a result, the timing and quality of the development of its occupied spaces
depends on the performance of these third parties on the Company’s behalf.

The Company does not have long-term contractual commitments with general contractors, subcontractors or
materials suppliers, except for pricing agreements with certain major materials suppliers. The prices the
Company pays for the labor or materials provided by these third parties, or other construction-related costs, could
unexpectedly increase, which could have an adverse effect on the viability of the projects the Company pursues
and on its results of operations and liquidity. Skilled parties and high-quality materials may not continue to be
available at reasonable rates in the markets in which the Company pursues its construction activities.

In addition, the Company sources some of the products that it uses in its spaces from third-party suppliers.
Although the Company tests the products it purchases from these third-party suppliers, the Company may not be
able to identify any or all defects associated with those products. If a member or other third party were to suffer
an injury from the products the Company uses in its space, the Company may suffer damage to its reputation, and
may be exposed to possible liability.

The people the Company engages in connection with a construction project are subject to the usual hazards
associated with providing construction and related services on construction project sites, which can cause
personal injury and loss of life, damage to or destruction of property, plant and equipment, and environmental
damage. The Company’s insurance coverage may be inadequate in scope or coverage amount to fully
compensate it for any losses it may incur arising from any such events at a construction site it operates or
oversees. In some cases, general contractors and their subcontractors may use improper construction practices or
defective materials. Improper construction practices or defective materials can result in the need to perform
extensive repairs to the Company’s spaces, loss of revenue during the repairs and, potentially, personal injury or
death. The Company also can suffer damage to its reputation, and may be exposed to possible liability, if these
third parties fail to comply with applicable laws.
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The Company incurs costs relating to the maintenance, refurbishment and remediation of its spaces.

The terms of its leases generally require that the Company ensure that the spaces it occupies are kept in
good repair throughout the term of the lease. The terms of its leases may also require that the Company remove
certain fixtures and improvements to the space or return the space to the landlord at the end of the lease term in
the same condition it was delivered to the Company, which, in such instances, will require removing all fixtures
and improvements to the space at the end of the lease term. The costs associated with this maintenance, removal
and repair work may be significant and vary depending on the lease.

The Company also anticipates that it will be required to periodically refurbish its spaces to keep pace with
the changing needs of its members. Extensive refurbishments may be more costly and time-consuming than the
Company expects and may adversely affect the Company’s results of operations and financial condition. The
Company’s member experience may be adversely affected if extensive refurbishments disrupt its operations at its
locations.

Supply chain interruptions and certain payment processes may increase the Company’s costs or reduce its
revenues.

The Company depends on the effectiveness of its supply chain management systems to ensure reliable and
sufficient supply, on reasonably favorable terms, of materials used in its construction and development and
operating activities, such as furniture, lighting, millwork, wood flooring, security equipment and consumables.
The materials the Company purchases and uses in the ordinary course of its business are sourced from a wide
variety of suppliers around the world. Disruptions in the supply chain have resulted and may continue to result
from COVID-19, and may also result from weather-related events, natural disasters, pandemics, trade
restrictions, tariffs, border controls, acts of war, terrorist attacks, third-party strikes or ineffective cross dock
operations, work stoppages or slowdowns, shipping capacity constraints, supply or shipping interruptions or
other factors beyond its control. In the event of disruptions in the Company’s existing supply chain, the labor and
materials it relies on in the ordinary course of its business may not be available at reasonable rates or at all. In
some cases, the Company may rely on a single source for procurement of construction materials, services or
other supplies in a given region. Any disruption in the supply of certain materials could disrupt operations at the
Company’s existing locations or significantly delay its opening of a new location, which may cause harm to its
reputation and results of operations.

In addition, third-party suppliers may require payment upfront or deposits. As a result, the Company may not be
able to obtain the most favorable pricing, which may increase the Company’s costs or reduce its revenues.
Additionally, lowered credit limits provided by a number of the Company’s suppliers may limit its purchasing
power.

If the Company’s pricing and related promotional and marketing plans are not effective, its business and
prospects may be negatively affected.

The Company’s business and prospects depend on the impact of pricing and related promotional and
marketing plans and its ability to adjust these plans to respond quickly to economic and competitive conditions.
If the Company’s pricing and related promotional and marketing plans are not successful, or are not as successful
as those of competitors, its revenue, membership base and market share could decrease, thereby adversely
impacting its results of operations.

The Company’s internal controls, financial systems and procedures need further development for a public
company and a company of its global scale.

Pursuant to Section 404 of the Sarbanes-Oxley Act (“Section 404”) and the related rules adopted by the SEC
and the Public Company Accounting Oversight Board, after the closing of the Business Combination, our
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management will be required to report on the effectiveness of our disclosure controls and internal control over
financial reporting, and our auditor will be required to deliver an attestation report on the effectiveness of our
disclosure controls and internal control over financial reporting, starting with the second annual report that we
file with the SEC after the completion of this offering. Because we are not currently required to comply with
Section 404, we are not currently required to make an assessment of the effectiveness of our internal controls, or
to deliver a report that assesses the effectiveness of our internal control over financial reporting. We have not yet
determined whether our existing internal controls over financial reporting are compliant with Section 404. This
process will require the investment of substantial time and resources, including by our Chief Financial Officer
and other members of our senior management. In addition, we cannot predict the outcome of this determination
and whether we will need to implement remedial actions. Management’s assessment of our internal control
systems and procedures may identify weaknesses and conditions that need to be addressed or other matters that
may raise concerns for investors. The determination and any remedial actions required could result in us
incurring additional costs that we did not anticipate. Additionally, any actual or perceived weakness or condition
that needs to be addressed in our internal control systems may have an adverse impact on our business.

Irrespective of compliance with Section 404, given the Company’s previous growth rate, we will need to
further develop our internal control systems and procedures to keep pace with our growth and we are currently
working to improve our controls. As part of the strategic plan put in place by new management, the Company
believes that it has stabilized its growth and it continues to focus on further development of internal controls in
order to accommodate the Company’s global scale. Some of the Company’s internal controls, financial systems
and procedures are still in the process of being updated. However, the planned development of our internal
controls may not proceed smoothly or on the Company’s projected timetable, and this framework may not fully
protect it against operational risks and losses. If we are unable to implement any of the changes to our internal
controls, financial systems and procedures effectively or efficiently, it could adversely affect our operations,
financial reporting and results of operations.

We have made, and will continue to make, changes to our financial management control systems and other
areas to manage our obligations as a public company, including corporate governance, corporate controls,
disclosure controls and procedures and financial reporting and accounting systems. However, these and other
measures that we might take may not be sufficient to allow us to satisfy our obligations as a public company on a
timely basis. If we fail to maintain effective systems, controls and procedures, including disclosure controls and
internal controls over financial reporting, our ability to produce timely and accurate financial statements or
comply with applicable regulations and prevent fraud could be adversely impacted. We may also experience
higher than anticipated operating expenses, as well as higher independent auditor fees, during and after the
implementation of these changes.

If we are unable to implement any of the changes to our internal controls over financial reporting effectively
or efficiently or are required to do so earlier than anticipated, it could adversely affect our operations, financial
reporting and results of operations. Additionally, we do not expect that our internal control systems, even if
timely and well established, will prevent all errors and all fraud. Internal control systems, no matter how well
designed and operated, can provide only reasonable, not absolute, assurance that the control system’s objectives
will be met.

The Company relies on a combination of proprietary and third-party technology systems to support its business
and member experience, and, if these systems experience difficulties, the Company’s business, financial
condition, results of operations and prospects may be materially adversely affected.

The Company uses a combination of proprietary technology and technology provided by third-party service
providers to support its business and its member experience. For example, the WeWork app, which the Company
developed in-house but which incorporates third-party and open source software, connects local communities and
develops and deepens connections among its members, both at particular spaces and across its global network.

45



The Company also uses technology of third-party service providers to help manage the daily operations of
its business. For example, the Company relies on its own internal systems as well as those of third-party service
providers to process membership payments and other payments from its members.

To the extent the Company experiences difficulties in the operation of technologies and systems the
Company uses to manage the daily operations of its business or that the Company makes available to its
members, the Company’s ability to operate its business, retain existing members and attract new members may
be impaired. The Company may not be able to attract and retain sufficiently skilled and experienced technical or
operations personnel and third-party contractors to operate and maintain these technologies and systems, and its
current product and service offerings may not continue to be, and new product and service offerings may not be,
supported by the applicable third-party service providers on commercially reasonable terms or at all.

Moreover, the Company may be subject to claims by third parties who maintain that its service providers’
technology infringes the third party’s intellectual property rights. Although the Company’s agreements with its
third-party service providers often contain indemnities in the Company’s favor with respect to these
eventualities, the Company may not be indemnified for these claims or the Company may not be successful in
obtaining indemnification to which the Company is entitled.

Also, any harm to its members’ personal computers or other devices caused by its software, such as the
WeWork app, wifi or other sources of harm, such as hackers or computer viruses, could have an adverse effect
on the member experience, the Company’s reputation and its results of operations and financial condition.

The Company uses third-party open source software components, which may pose particular risks to its
proprietary software, technologies, products and services in a manner that could negatively affect the
Company’s business.

The Company uses open source software in its WeWork app and other services and will continue to use
open source software in the future. Use and distribution of open source software may entail greater risks than use
of third-party commercial software, as open source licensors generally do not provide support, warranties,
indemnification or other contractual protections regarding infringement claims or the quality of the code. To the
extent that the Company’s services depend upon the successful operation of open source software, any
undetected errors or defects in this open source software could prevent the deployment or impair the functionality
of our app or other services and injure our reputation.

Some open source licenses contain requirements that licensees make available source code for modifications
or derivative works created based upon the type of open source software used, or grant other licenses to
intellectual property. If the Company combines its proprietary software with open source software in a certain
manner, it could, under certain open source licenses, be required to release or license the source code of its
proprietary software to the public. From time to time, the Company may be subject to claims claiming ownership
of, or demanding release of, the source code for such open source software, the software and/or derivative works
that are developed using such open source licensed software, requiring the Company to provide attributions of
any open source software incorporated into its distributed software, or otherwise seeking to enforce the terms of
the applicable open source license. These claims could also result in litigation, require the Company to purchase
a costly license or require the Company to devote additional resources to re-engineer its software or change its
products or services, any of which could have an adverse effect on the Company’s business and results of
operations.

If the Company’s proprietary information and/or data it collects and stores, particularly billing and personal
data, were to be accessed by unauthorized persons, the Company’s reputation, competitive advantage and
relationships with its members could be harmed and its business could be materially adversely affected.

The Company generates significant amounts of proprietary, sensitive and otherwise confidential information
relating to its business and operations, and the Company collects, stores and processes confidential and personal
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data regarding its members, including member names and billing data. Its proprietary information and data are
maintained on the Company’s own systems as well as the systems of third-party service providers.

Similar to other companies, the Company’s information technology systems face the threat of insider threats
or cyber-attacks, such as security breaches, exfiltration, phishing scams, malware and denial-of-service attacks.
The Company’s systems or the systems of its third-party service providers could experience unauthorized
intrusions or inadvertent data breaches, which could result in the exposure or destruction of the Company’s
proprietary information and/or members’ data and the disruption of business operations.

Because techniques used to obtain unauthorized access to systems or sabotage systems change frequently
and may not be known until launched against the Company or its service providers, the Company and its service
providers may be unable to anticipate these attacks or implement adequate preventative measures. In addition,
any party who is able to illicitly obtain identification and password credentials could potentially gain
unauthorized access to the Company’s systems or the systems of its third-party service providers. If any such
event occurs, the Company may have to spend significant capital and other resources to notify affected
individuals, regulators and others as required under applicable law, mitigate the impact of the event and develop
and implement protections to prevent future events of that nature from occurring. From time to time, employees
make mistakes with respect to security policies that are not always immediately detected by compliance policies
and procedures. These can include errors in software implementation or a failure to follow protocols and patch
systems. Employee errors, even if promptly discovered and remediated, may disrupt operations or result in
unauthorized disclosure of confidential information. The Company has experienced unauthorized breaches of its
systems in the past, which the Company believes did not have a material effect on its business.

If a data security incident occurs, or is perceived to occur, the Company may be the subject of negative
publicity and the perception of the effectiveness of its security measures and its reputation may be harmed, which
could damage the Company’s relationships and result in the loss of existing or potential members and adversely
affect its results of operations and financial condition. In addition, even if there is no compromise of member
information, the Company could incur significant regulatory fines, be the subject of litigation or enforcement
proceedings or face other claims. In addition, the Company’s insurance coverage may not be sufficient in type or
amount to cover it against claims related to security breaches, cyber-attacks and other related data and system
incidents.

If new operating rules or interpretations of existing rules are adopted regarding the processing of credit
cards that the Company is unable to comply with, the Company could lose the ability to give members the option
to make electronic payments, which could result in the loss of existing or potential members and adversely affect
its business.

The Company’s reputation, competitive advantage, financial position and relationships with its members could
be materially harmed if the Company is unable to comply with complex and evolving data protection and privacy
laws and regulations, and the costs and resources required to achieve compliance may have a materially adverse
impact on its business.

The Company’s reputation, competitive advantage, financial position and relationships with its members
could be materially harmed if the Company is unable to comply with complex and evolving data protection and
privacy laws and regulations, and the costs and resources required to achieve compliance may have a materially
adverse impact on its business.

The collection, protection and use of personal data are governed by privacy laws and regulations enacted in
the United States, Europe, Asia, Latin America and other jurisdictions around the world in which the Company
operates. These laws and regulations continue to evolve and may be inconsistent from one jurisdiction to another.
Compliance with applicable privacy laws and regulations may increase the Company’s costs of doing business
and adversely impact its ability to conduct its business and market its solutions, products and services to its
members and potential members.
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For example, the Company is subject to the European Union’s General Data Protection Regulation (EU)
2016/679 (“GDPR”), which applies to all members of the European Economic Area (“EEA”) and, in some
circumstances, to processors in a state outside the EEA including any business, regardless of its location, that
provides goods or services to individuals located in the EEA. The GDPR imposes significant obligations on data
controllers and data processors, requiring the implementation of more stringent requirements for the processing
of personal data. If the Company fails to comply with the GDPR, it may lead to regulatory investigation with
possible enforcement of monetary penalties ranging from 10 million to 20 million euro, or 2% to 4% of annual
worldwide revenue (whichever is higher), private or class action lawsuits and/or reputational damage.

Further, withdrawal of the United Kingdom (“UK”) from the European Union (“EU”) and the unknown
financial, trade, regulatory and legal implications could lead to legal uncertainty and potentially divergent
national laws and regulations. In particular, while the Data Protection Act of 2018, which supplements the
GDPR, is now effective in the UK alongside the UK GDPR, it is still unclear whether transfer of data from the
EEA to the UK will remain lawful under the GDPR without additional safeguards. Under the EU-UK Trade and
Cooperation Agreement signed on 30 December 2020, following the expiry of the transition period, the UK will
continue to benefit from the free movement of data from the EU until the earlier of (a) the European Commission
reaching an adequacy decision with respect to the UK; or (b) a period of four months (which may be extended for
a further two months) from the date the EU-UK Trade and Cooperation Agreement enters into force (the
“Specified Period”). In the meantime, the European Commission published its draft adequacy decision, finding
that the UK does ensure an adequate level of data protection. Before the decision is formally adopted, the
European Data Protection Board will need to issue a non-binding opinion on the draft and each Member State
must approve the decision. There is currently uncertainty as to how long this process will take. In the interim,
transfers of personal data from the EEA to the UK will not be considered transfers to a third country. Should
approval not be obtained prior to the expiry of the Specified Period, organizations will be required to implement
a valid data transfer mechanism for data transfers from the EEA to the UK. The Company may incur costs to
comply with new requirements and restrictions for data transfers between the EEA and the UK based on
applicable regulations.

EU legislators are preparing a new privacy Regulation to amend and replace the ePrivacy Directive
(2002/58/EC). This change in the law on an EU level may have significant impact on the legal requirements for
electronic communication including the operation of and user interaction with websites (such as possibly
requiring browsers to block access and use of device data and storage by default) and the placement of cookies.
Whereas it is currently still unclear if and when the proposed ePrivacy Regulation will enter into effect, European
regulators and courts tend to apply the current law more restrictively in a way which effectively anticipates opt-in
requirements under the proposed ePrivacy Regulation. Other governmental authorities in the markets in which
the Company operate are also considering additional and potentially diverging legislative and regulatory
proposals that would increase the level and complexity of regulation on Internet display, disclosure and
advertising activities. Additionally, there is currently increased attention on cookies and tracking technologies in
Europe, with EU regulators taking a strict approach to enforcement in this area. These changes could lead to
substantial costs, require system changes, limit the effectiveness of the Company’s marketing activities and
subject the Company to additional liabilities.

EU laws regulate transfers of EEA personal data to third countries, such as the United States, that have not
been found to provide adequate protection to such personal data. Recent legal developments in the EU have
created complexity and uncertainty regarding transfers of personal data from the EEA and the UK to the United
States and other jurisdictions. For example, on July 16, 2020, the European Court of Justice (“CJEU”)
invalidated the EU-U.S. Privacy Shield framework (“Privacy Shield”), which provided companies with a
mechanism to comply with data protection requirements when transferring personal data from the EEA/UK to the
United States. The same decision also cast doubt on the ability to use one of the primary alternatives to the
EU-U.S. Privacy Shield framework, namely, the European Commission’s Standard Contractual Clauses
(“SCCs”), to lawfully transfer personal data from Europe to the United States and most other countries (though
the SCCs currently remain a valid data transfer mechanism under the GDPR and UK GDPR). At present, there
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are few if any viable alternatives to the Privacy Shield Frameworks and the SCCs for the foregoing purposes,
which may lead to governmental enforcement actions, litigation, fines and penalties or adverse publicity which
could have an adverse effect on our reputation and business.

Additionally, in June 2018, California passed the California Consumer Privacy Act (“CCPA”), which
provides new data privacy rights for consumers and new operational requirements for companies, effective in
2020. The CCPA gives California residents new rights to access and require deletion of their personal
information, opt out of certain personal information sharing, and receive detailed information about how their
personal information is collected, used, and shared. The CCPA provides for civil penalties for violations, and
creates a private right of action for security breaches that could lead to consumer class actions and other
litigation against the Company. As CCPA enforcement began on July 1, 2020, it remains unclear what, if any,
modifications will be made to the regulations implementing the CCPA or how the CCPA and its implementing
regulations will be interpreted. Varied interpretations of or modifications to the CCPA and its implementing
regulations may have a significant effect on our business and may require us to modify our data collection or
processing practices and policies and to incur substantial costs and expenses in an effort to comply. Other U.S.
states and the U.S. Congress have adopted or are in the process of considering legislation similar to
California’s legislation. This legislation may add additional complexity, variation in requirements, restrictions
and potential legal risk, require additional investment in resources to compliance programs, and could impact
strategies and availability of previously useful data and could result in increased compliance costs and/or
changes in business practices and policies. If the Company fails to comply with the CCPA or other federal or
state data protection and data privacy laws, or if regulators or plaintiffs assert the Company has failed to
comply with them, it may lead to regulatory enforcement actions, private lawsuits and/or reputational damage.
Additionally, a new California ballot initiative, the California Privacy Rights Act, or the CPRA, passed in
California in November 2020. The CPRA will impose additional data protection obligations on companies
doing business in California, including additional consumer rights processes and opt outs for certain uses of
sensitive data. The majority of the provisions will go into effect on January 1, 2023, and additional compliance
investment and changes to business processes may be required.

In Canada, the Company is subject to Canada’s Personal Information and Protection of Electronic
Documents Act (“PIPEDA”). PIPEDA provides Canadian residents with privacy protections and sets out rules
for how companies may collect, use and disclose personal information in the course of commercial activities. The
costs of compliance with, and other burdens imposed by, these and other international data privacy and security
laws may limit the use and adoption of the Company’s solutions, products and services and could have a
materially adverse impact on its business. Any failure or perceived failure by the Company or third-party service
providers to comply with international data privacy and security laws may lead to regulatory enforcement
actions, fines, private lawsuits or reputational damage.

Failure to comply with marketing, consumer protection, and data privacy laws could result in fines or restrict the
Company’s business practices.

The Company is expanding its business through new digital and e-commerce products. The Company may
not be in compliance with consumer protection laws (such as ROSCA PROFECO), unfair contract clauses, sales,
marketing and advertising laws or other similar laws in certain jurisdictions. These laws, as well as any changes
in these laws, could negatively affect current or planned digital and e-commerce product offerings and subject
the Company to regulatory review and fines and an increase in lawsuits. Consumer protection laws may be
interpreted or applied by regulatory authorities in a manner that could require the Company to make changes to
its operations or incur fines, penalties, litigation or settlement expenses and refunds which may result in harm to
its business.

The Company has not obtained and may not obtain all regulatory approvals from government agencies and
may not be in compliance with telecommunications laws associated with the Company’s anticipated product
offerings prior to marketing and launching these products in certain jurisdictions. If the Company does not
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comply with any current or future state regulations that apply to its business, the Company could be subject to
substantial fines and penalties, may have to restructure its product offerings, exit certain markets, or raise the
price of its products, any of which could ultimately harm its business and results of operations. Any enforcement
action by the regulators, which may be a public process, could hurt the Company’s reputation in the industry,
possibly impair its ability to sell products to its customers and harm its business.

The Company plans to continue operating its business in markets outside the United States, which will subject it
to risks associated with operating in foreign jurisdictions.

Expanding operations into markets outside the United States was historically an important part of the
Company’s growth strategy. The Company expects that operations in markets outside the United States will
continue to represent a significant portion of its business in the coming years.

While the Company plans to prioritize operating internationally in certain markets through localized,
market-driven models, including through joint ventures, in line with its new business strategy, the success and
profitability of its business in non-U.S. markets will continue to depend on its ability to attract local members.
The solutions, products and services the Company, or its joint venture partners, offers or determines to offer in
the future may not appeal to potential members in all markets in the same way it appeals to its members in
markets where the Company currently operates. In addition, local competitors may have a substantial competitive
advantage over the Company in a given market because of their greater understanding of, and focus on,
individuals and organizations in that market, as well as their more established local infrastructure and brands.
The Company may also be unable to hire, train, retain and manage the personnel the Company requires in order
to manage its international operations effectively, on a timely basis or at all, which may limit the Company’s
ability to operate effectively in these markets and negatively impact its financial performance in these markets.
Further, the Company may experience variability in the terms of its leases (including rent per square foot) and in
its capital expenditures as the Company moves into new markets.

Operating in international markets, which may require operating through new localized, market-driven
models in accordance with the Company’s strategic plan, requires significant resources and management
attention and subjects the Company to regulatory, economic and political risks that may be different from and
incremental to those that the Company faces in the United States, including:

* the need to adapt the design and features of its locations and products and services to accommodate
specific cultural norms and language differences;

e difficulties in understanding and complying with local laws and regulations in foreign jurisdictions,
including local labor laws, tax laws, environmental regulations and rules and regulations related to
occupancy of its locations;

e varying local building codes and regulations relating to building design, construction, safety,
environmental protection and related matters;

* significant reliance on third parties with whom the Company may engage in joint ventures, strategic
alliances or ordinary course contracting relationships whose interests and incentives may be adverse to
or different from the Company’s or may be unknown to the Company;

e varying laws, rules, regulations and practices regarding protection and enforcement of intellectual
property rights, including trademarks;

e varying marketing and consumer protection laws, regulations and related practices

e laws and regulations regarding consumer and data protection, telecommunications requirements,
privacy and security, and encryption that may be more restrictive than comparable laws and regulations
in the United States;
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e corrupt or unethical practices in foreign jurisdictions that may subject the Company to compliance
costs, including competitive disadvantages, or exposure under applicable anti-corruption and anti-
bribery laws, including the U.S. Foreign Corrupt Practices Act of 1977, as amended (the “FCPA”);

e compliance with applicable export and import controls and economic and trade sanctions, such as
sanctions administered by the U.S. Department of the Treasury’s Office of Foreign Assets Control;

e fluctuations in currency exchange rates and compliance with foreign exchange controls and limitations
on repatriation of funds; and

e unpredictable disruptions as a result of security threats or political or social unrest and economic
instability.

Finally, continued expansion in markets outside the United States may require significant financial and
other investments. These investments include developing relationships with local partners and third-party service
providers, property sourcing and leasing, marketing to attract and retain new members, developing localized
infrastructure and services, further developing corporate capabilities able to support operations and international
trade compliance in multiple countries, and potentially entering into strategic transactions with companies based
outside the United States and integrating those companies with the Company’s existing operations. If the
Company continues to invest time and resources to expand its operations outside the United States, but cannot
manage these risks effectively, the costs of doing business in those markets, including the investment of
management attention, may be prohibitive, or the Company’s expenses may increase disproportionately to the
revenue generated in those markets.

As the Company continues to grow in new and existing markets using varying models, certain metrics may
be impacted by the geographic mix of its locations. While the Company intends to pursue profitable growth in
accordance with its strategic plan, the Company’s overall results of operations could be negatively impacted if
lower margin markets, including markets such as Latin America and Southeast Asia, were to become a larger
portion of the Company’s real estate portfolio. Margins may also be negatively impacted by an increase in the
percentage of the real estate portfolio subject to joint venture arrangements, which may reduce the Company’s
down-side risk but could also limit up-side potential as we share in profits with our partners.

The Company faces risks arising from strategic transactions such as acquisitions, divestitures, investments and
regional joint venture arrangements that it evaluates, pursues and undertakes.

The Company has historically evaluated potential strategic acquisition or investment opportunities, and it
has pursued and undertaken certain of those opportunities. The process of acquiring and integrating another
company or technology could create unforeseen operating difficulties and expenditures and could entail
unforeseen liabilities that are not recoverable under the relevant transaction agreements or otherwise.

WeWork and Cushman entered into a non-binding exclusive strategic partnership to market both landlords
and businesses on WeWork’s management experience platform and on new jointly developed solutions. The
material terms of the partnership are non-binding and subject to finalization of definitive documentation. There
can be no assurance that WeWork will enter into definitive documentation or consummate the transactions with
Cushman, or that WeWork will realize the anticipated benefits of its partnership with Cushman.

The Company has recently divested certain assets or businesses that no longer fit with its strategic direction
or growth targets, including businesses that the Company had recently acquired. For example, the Company has
divested several non-core businesses, including Meetup, MBQ, Flatiron, SpacelQ, Teem, Conductor and
Fieldlens. Furthermore, the Company intends to pursue regional joint venture arrangements in which the
Company licenses, for a fee to an operator of flexible space in a location in which WeWork does not operate, the
use of WeWork’s technology and services for managing and powering flexible work spaces and access to
WeWork’s customer base. In 2021, an affiliate of SBG and WeWork signed an agreement with respect to the
formation of a regional joint venture for certain of WeWork’s Latin American operations.
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The transactions described above involve significant risks and uncertainties, including:
e inability to find potential partners;
e inability to obtain favorable terms for the Company’s regional joint venture agreements;
e failure to effectively transfer liabilities, contracts, facilities and employees to buyers or partners;

e requirements that the Company retain or indemnify buyers or partners against certain liabilities and
obligations;

e the possibility that the Company will become subject to third-party claims arising out of such
divestitures or regional joint venture arrangements;

e inability to reduce fixed costs previously associated with the divested assets or business or in markets
where the Company enters into a regional joint venture arrangement;

e disruption of the Company’s ongoing business and distraction of management;
* loss of key employees who leave as a result of a divestiture or regional joint venture arrangement; and

e loss of members from WeWork locations to other flex workspace providers in similar locations.

Because acquisitions and divestitures as well as regional joint venture arrangements are inherently risky, the
transactions may not be successful and may, in some cases, harm the Company’s operating results or financial
condition.

The Company has entered into certain agreements that may limit its ability to directly acquire ownership
interests in properties, and its control and joint ownership of certain properties with third-party investors may
create conflicts of interest.

The Company holds an ownership interest in the WeCap Investment Group (formerly known as ARK), its
real estate acquisition and management platform, through its majority ownership of the general partner and
manager entities that manage the activities of real estate acquisition vehicles managed or sponsored by the
WeCap Investment Group. In connection with the establishment of the real estate investment platform, WeCap
Investment Group, the Company agreed that WeCap Holdings Partnership would be the exclusive general partner
and the WeWork Capital Advisors LLC would be the exclusive investment manager for any real estate
acquisition vehicles managed by, or otherwise affiliated with, the Company and its controlled affiliates and
associated persons. The Company also agreed to make commercial real estate and other real estate-related
investment opportunities that meet WeCap Investment Group’s mandate available to the WeCap Investment
Group on a first-look basis, with certain limited exceptions. Because of these requirements, which are in effect at
least until there are no real estate acquisition vehicles managed or sponsored by the WeCap Investment Group
that are actively deploying capital, the Company may be required to acquire ownership interests in properties
through the WeCap Investment Group that the Company otherwise could have acquired through one of its
operating subsidiaries, which may prevent the Company from realizing the full benefit of certain attractive real
estate opportunities.

Additionally, the WeCap Investment Group primarily focuses on acquiring, developing and managing
properties that the WeCap Investment Group believes could benefit from the Company’s occupancy or
involvement, and the Company expects a subsidiary to occupy or be involved with a meaningful portion of the
properties acquired by real estate acquisition vehicles managed or sponsored by the WeCap Investment Group.
The Company’s ownership interest in the WeCap Investment Group may create situations where its interests with
respect to the exercise of the WeCap Investment Group’s management rights in respect of assets owned or
controlled by the WeCap Investment Group, as well as the WeCap Investment Group’s duties to limited partners
or similar members in real estate acquisition vehicles managed or sponsored by the WeCap Investment Group,
may be in conflict with the Company’s own independent economic interests as a tenant and operator of its
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locations. For example, conflicts may arise in connection with decisions regarding the structure and terms of the
leases entered into between the Company and the WeCap Investment Group, tenant improvement allowances, or
guarantee or termination provisions. Conflicts of interest may also arise in connection with the exercise of
contractual remedies under such leases, such as treatment of events of default.

The Company’s ownership interest in the WeCap Investment Group may impact its financial condition and
results of operations.

WeCap Investment Group’s financial performance is significantly correlated with the activities of real estate
acquisition vehicles managed or sponsored by the WeCap Investment Group, and a significant portion of any
income to the WeCap Investment Group is expected to be received, if at all, at the end of the holding period for
one or more given assets or the term of one or more given real estate acquisition vehicles. In addition, a broad
range of events or circumstances could cause any real estate acquisition vehicle managed or sponsored by the
WeCap Investment Group to fail to meet its objectives. In light of the long-dated and uncertain nature of any
income to the WeCap Investment Group, the WeCap Investment Group’s financial performance may be more
variable than the Company expects, both from period to period and overall. Accordingly, because of the
Company’s ownership interest in the WeCap Investment Group, the WeCap Investment Group’s performance
and activities, including the nature aid timing of the WeCap Investment Group transactions, may affect the
comparability of the Company’s financial condition and results of operations from period to period, in each case
to the extent required to be directly included in its consolidated financial statements in accordance with GAAP.

Additionally, although the Company does not generally expect this to be the case, investments through real
estate acquisition vehicles managed or sponsored by the WeCap Investment Group may require that the
Company directly incur or guarantee debt, which the Company expects will typically be through loans secured by
assets or properties that the WeCap Investment Group acquires. For example, an entity in which the Company
previously held an interest with the WeCap Investment Group and others incurred a secured loan to purchase
certain property in New York City in 2019, which the Company had leased from that entity. Until the secured
loan was repaid in connection with the sale of the property in March 2020, it was recourse to WeWork
Companies LLC and WeWork in certain limited circumstances, and WeWork Companies LLC and WeWork also
provided performance guarantees relating to the lease and development of that property.

The Company may not be able to compete effectively with others.

While the Company considers itself to be a leader in the flexible space market, with the largest real estate
portfolio on a square footage basis and core competencies in finding, building, filling and operating new
locations, the growing shift towards flexible office space may encourage people to launch competing flexible
workspace offerings. If new companies decide to launch competing solutions in the markets in which the
Company operates, or if any existing competitors obtain a large-scale capital investment, the Company may face
increased competition for members.

In addition, some of the services the Company offers or plans to offer are provided by one or more large,
national or international companies, as well as by regional and local companies of varying sizes and resources,
some of which may have accumulated substantial goodwill in their markets. Some of the Company’s competitors
may also be better capitalized than it is, have access to better lease terms than it does, have operations in more
jurisdictions than it does or be able or willing to provide services at a lower price than it is. The Company’s
inability to compete effectively in growing or maintaining its membership base could hinder its growth or
adversely impact its operating results.

The Company’s limited operating history and evolving business make it difficult to evaluate its current business
and future prospects.

The Company’s limited operating history and the evolution of its business make it difficult to accurately
assess its future prospects. It may not be possible to discern fully the economic and other business trends that the
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Company is subject to. Elements of its business strategy are new and subject to ongoing development as its
operations mature. In addition, it may be difficult to evaluate the Company’s business because there are few
other companies that offer the same or a similar range of solutions, products and services as the Company does.

Certain of the measures the Company uses to evaluate its financial and operating performance, including the
Projections (defined below), are subject to inherent challenges in measurement and may be impacted by
subjective determinations and not necessarily by changes in its business.

The Company tracks certain operational metrics, including key performance indicators such as memberships
and projections, with internal systems and tools that are not independently verified by any third party. Certain of
the Company’s operational metrics are also based on assumptions or estimates of future events. In particular-, the
number of open locations, pre-opening locations and pipeline locations is compiled from a number of data
sources depending on the phase of the location within the lifecycle that the Company attributes to its locations.
For open locations, workstation capacity for shared workspace offerings, which account for a subset of its
standard workspace solutions, is estimated on a location-by-location basis by its design and regional community
teams based on demand and the characteristics and distinct local personality of the relevant community.
Meanwhile, for pre-opening and pipeline locations, workstation capacity is estimated by its real estate and design
teams based on its building information modeling software, and includes estimated workstation capacity for
locations that are the subject of a draft term sheet or lease that may not result in a signed lease agreement or an
open location.

The Company’s internal systems and tools have a number of limitations, and its methodologies for tracking
these metrics may change over time. In addition, limitations or errors with respect to how the Company measures
data or with respect to the data that the Company measures may affect its understanding of certain details of its
business, which could affect its long-term strategies. If the internal systems and tools the Company uses to track
these metrics understate or overstate performance or contain algorithmic or other technical errors, the data the
Company reports may not be accurate. If the Company discovers material inaccuracies with respect to these
figures, its reputation may be significantly harmed, and its results of operations and financial condition could be
adversely affected.

The Company does not, as a matter of general practice, publicly disclose long-term forecasts or internal
projections of its future performance, revenue, financial condition or other results. The Projections included in
this proxy statement/prospectus were prepared solely for internal use and not with a view toward public
disclosure, the published guidelines of the SEC regarding projections or the guidelines established by the
American Institute of Certified Public Accountants for preparation and presentation of prospective financial
information. The Projections are forward looking statements that are inherently subject to significant
uncertainties and contingencies, many of which are beyond the Company’s control. The Projections also reflect
numerous estimates and assumptions, including, but not limited to, general business, economic, regulatory,
market and financial conditions, as well as assumptions about competition, future industry performance and
matters specific to WeWork’s business. There can be no assurance that WeWork’s financial condition, including
its cash flows or results of operations will be consistent with those set forth in the Projections, which could have
an adverse impact on the market price of New WeWork Common Stock or the financial position of New
WeWork following the closing of the Business Combination.

If the Company’s employees were to engage in a strike or other work stoppage or interruption or seek to
unionize, the Company’s business, results of operations, financial condition and liquidity could be materially
adversely affected.

If disputes with the Company’s employees arise, or if its workers engage in a strike or other work stoppage
or interruption or seek to unionize, the Company could experience a significant disruption of, or inefficiencies in,
its operations or incur higher labor costs, which could have a material adverse effect on its business, results of
operations, financial condition and liquidity. In addition, some of the Company’s employees outside of the
United States are represented or may seek to be represented by a labor union or workers’ council.
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The Company is subject to litigation, investigations and other legal proceedings which could adversely affect its
business, financial condition and results of operations.

The Company has in the past been, is currently and expects to continue in the future to be a party to or
involved in pre-litigation disputes, individual actions, putative class actions or other collective actions, U.S. and
foreign government regulatory inquiries and investigations and various other legal proceedings arising in the
normal course of its business, including with members, employees, landlords and other commercial partners,
securityholders, third-party license holders, competitors, government agencies and regulatory agencies, among
others. For a description of certain pending legal proceedings and ongoing regulatory matters not in the ordinary
course of business, see the section entitled “Legal Matters” in Note 24 of the notes to WeWork’s consolidated
financial statements included elsewhere in this proxy statement/prospectus and the sections entitled “Risk
Factors — Risks Relating to the Company’s Business — The long-term and fixed-cost nature of the Company’s
leases may limit the Company’s operating flexibility and could adversely affect its liquidity and results of
operations.” and “— Risks Relating to the Company’s Business — The Company is undergoing a transformation
in its business plan under new management and there can be no assurances that this new business strategy will
be successful.”

Management intends to vigorously defend these cases and cooperate in these investigations. However, there
is a reasonable possibility that the Company could be unsuccessful in defending these claims and could incur a
loss. It is not currently possible to estimate a range of reasonably possible loss above the aggregated reserves.
The Company also cannot offer any assurances regarding the scope of these investigations, the nature of any
actions that these or other regulatory parties will take, or the timing within which they will be resolved.

Negative publicity may lead to additional investigations or lawsuits. Often these cases raise complex factual
and legal issues, and the result of any such litigation, investigation or other legal proceeding is inherently
unpredictable. Claims against the Company, whether meritorious or not, could require significant amounts of
management’s time and attention and the Company’s resources to defend, could result in significant media
coverage and negative publicity and could be harmful to the Company’s reputation, its brand and its business. If
any of these legal proceedings or government inquiries were to be determined adversely to the Company or result
in an enforcement action or judgment against the Company, or if the Company were to enter into settlement
arrangements, the Company could be exposed to monetary damages or be forced to change the way in which it
operates its business, which could have an adverse effect on the Company’s business, financial condition, results
of operations and cash flows. In addition, the Company may incur substantial legal fees and related expenses in
connection with defending any investigations or lawsuits and fulfilling certain indemnification obligations.

The Company’s business could be adversely affected by natural disasters, public health crises, political crises or
other unexpected events for which the Company may not be sufficiently insured.

Natural disasters and other adverse weather and climate conditions, public health crises, political crises,
terrorist attacks, war and other political instability or other unexpected events could disrupt the Company’s
operations, damage one or more of its locations or prevent short- or long-term access to one or more of its
locations. In particular, another outbreak of a contagious disease or similar public health threat as was
experienced with the COVID-19 outbreak, particularly as it may impact the Company’s operations and supply
chain, may have a material impact on the Company’s business, results of operations and financial condition.

Many of the Company’s locations are located in the vicinity of disaster zones, including flood zones in New
York City and potentially active earthquake faults in the San Francisco Bay Area and Mexico City, and many of
its locations are concentrated in metropolitan areas or located in or near prominent buildings, which may be the
target of terrorist or other attacks. Although the Company carries comprehensive liability, fire, extended
coverage and business interruption insurance with respect to all of its consolidated locations, there are certain
types of losses that the Company does not insure against because they are either uninsurable or not insurable on
commercially reasonable terms. Should an uninsured event or a loss in excess of the Company’s insured limits
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occur, the Company could lose some or all of the capital invested in, and anticipated future revenues from, the
affected locations, and the Company may nevertheless continue to be subject to obligations related to those
locations.

Economic and political instability and potential unfavorable changes in laws and regulations in international
markets could adversely affect the Company’s results of operations and financial condition.

The Company’s business may be affected by political instability and potential unfavorable changes in laws
and regulations in international markets in which it operates. For example, the United Kingdom’s withdrawal
from the European Union, known as “Brexit,” that occurred on January 31, 2020, could impact the Company’s
operations in the United Kingdom. In particular, the real estate industry generally faces substantial uncertainty
regarding the impact of Brexit. Adverse consequences could include, but are not limited to: global economic
uncertainty and deterioration, volatility in currency exchange rates, adverse changes in regulation of the real
estate industry, disruptions to the markets the Company invests in and the tax jurisdictions it operates in (which
may adversely impact tax benefits or liabilities in these or other jurisdictions), and/or negative impacts on the
operations and financial conditions of the Company’s tenants. In addition, Brexit could lead to legal uncertainty
and potentially divergent national laws and regulations as the United Kingdom determines which European
Union laws to replace or replicate. Given the ongoing uncertainty surrounding the transition period negotiations,
the Company cannot predict how the Brexit process will finally be implemented and is continuing to assess the
potential impact, if any, of these events on its operations, financial condition, and results of operations.

Additionally, there are concerns regarding potential changes in the future relationship between the United
States and various other countries, most significantly China, with respect to trade policies, treaties, government
regulations and tariffs. It remains unclear how the United States or foreign governments will act with respect to
tariffs, international trade agreements and policies. The implementation by China or other countries of higher
tariffs, capital controls, new adverse trade policies or other barriers to entry could have an adverse impact on the
Company’s business, financial condition and results of operations.

Risks Relating to the Company’s Financial Condition
The Company’s indebtedness and other obligations could adversely affect its financial condition and liquidity.

As of June 30, 2021, the Company had $669.0 million of outstanding principal on the Senior Notes (defined
below). In addition, as of June 30, 2021, the amounts outstanding under the Company’s debt financing
arrangements with SBG included $1.7 billion in outstanding letters of credit issued under the 2020 LC Facility,
under which SBG is a co-obligor, and $2.2 billion in outstanding indebtedness under the SoftBank Senior
Unsecured Debt and $349.0 million in principal outstanding under the LC Debt Facility (defined below). As of
June 30, 2021 there remained $84.7 million in remaining letter of credit availability under the 2020 LC Facility,
and $1.1 billion available to be drawn under the SoftBank Senior Secured Notes. If the Company makes
additional draws on the Company’s debt financing arrangements with SBG, the Company’s total indebtedness
will be substantially increased, which could intensify the risks related to its high level of debt. In addition, the
Company has $38.92 million of outstanding principal on other loans.

The Company’s high level of debt could have important consequences, including the following:

e limiting its ability to obtain additional financing to fund future working capital, capital expenditures,
acquisitions or other general corporate requirements, and increasing its cost of borrowing;

e requiring a substantial portion of its cash flows to be dedicated to payments on its obligations instead
of for other purposes; and

e increasing its vulnerability to general adverse economic and industry conditions and limiting its
flexibility in planning for and reacting to changes in the industry in which the Company competes.
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Subject to the limits contained in the indenture governing the Senior Notes and the Company’s other debt
agreements and obligations, the Company and its subsidiaries will also be able to incur substantial additional
debt, lease obligations and other obligations from time to time. If the Company or its subsidiaries do so, the risks
related to its high level of debt could intensify.

The Company and its subsidiaries may not be able to generate sufficient cash to service all of their indebtedness
and other obligations and may be forced to take other actions to satisfy their obligations, which may not be
successful.

The Company and its subsidiaries’ ability to make scheduled payments or refinance its obligations depends
on their financial condition and operating performance, which are subject to prevailing economic and
competitive conditions and to certain financial, business, legislative, regulatory and other factors beyond the
Company’s control. The Company and its subsidiaries may be unable to maintain a level of cash flows from
operating activities sufficient to permit them to pay the principal, premium, if any, and interest on its
indebtedness and to pay their lease obligations.

If the Company and its subsidiaries’ cash flows and capital resources are insufficient to fund their
obligations, the Company and its subsidiaries could face substantial liquidity problems and could be forced to
reduce or delay investments and capital expenditures or to dispose of material assets or operations, seek
additional debt or equity capital or restructure or refinance their indebtedness and other obligations. The
Company and its subsidiaries may not be able to effect any such alternative measures, if necessary, on
commercially reasonable terms or at all and, even if successful, those alternative actions may not allow them to
meet their scheduled debt obligations. The agreements that govern the Company and its subsidiaries’
indebtedness restrict their ability to dispose of certain assets and use the proceeds from those dispositions and
may also restrict their ability to raise debt or certain types of equity capital to be used to repay other indebtedness
when it becomes due. The Company or its subsidiaries may not be able to consummate those dispositions or to
obtain proceeds in an amount sufficient to meet any obligations then due. See the section entitled “WeWork’s
Management’s Discussion and Analysis of Financial Condition and Results of Operations — Liquidity and
Capital Resources.”

In addition, the Company conducts a substantial portion of its operations through its subsidiaries.
Accordingly, repayment of its indebtedness is dependent on the generation of cash flow by its subsidiaries and
their ability to make such cash available to the Company by dividend, debt repayment or otherwise. In the event
that the Company’s subsidiaries are unable to generate sufficient cash flow, the Company may be unable to make
required principal and interest payments on its indebtedness.

If the Company or its subsidiaries cannot make scheduled payments on their debt, the Company or its
subsidiaries will be in default and, as a result, lenders under any of their existing and future indebtedness could
declare all outstanding principal and interest to be due and payable, the lenders under their debt instruments
could terminate their commitments to issue letters of credit, their secured lenders could foreclose against the
assets securing such borrowings and the Company or its subsidiaries could be forced into bankruptcy or
liquidation.

As of June 30, 2021, the Company had future undiscounted minimum lease cost payment obligations under
signed operating and finance leases of $36.6 billion, and if the Company is unable to service its obligations under
the lease agreements for particular properties, the Company may be forced to vacate those properties or pay
compensatory or consequential damages to the landlord, which could adversely affect its business, reputation and
prospects. However, as of June 30, 2021, the total security packages provided by the Company and its
subsidiaries in respect of those lease obligations was approximately $6.5 billion, representing less than 20% of
future undiscounted minimum lease cost payment obligations. See the section entitled “Risk Factors — Risks
relating to the Company’s Business — The long-term and fixed-cost nature of the Company’s leases may limit its
operating flexibility and could adversely affect its liquidity and results of operations.”
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In addition, the Company’s $844.0 million in cash and cash equivalents as of June 30, 2021, included cash
and cash equivalents of $102.6 million of its consolidated variable interest entities (“VIEs”), which will be used
first to settle obligations of the VIE. Remaining assets may only be distributed to the VIEs’ owners, including the
Company, subject to the liquidation preferences of certain noncontrolling interest holders and any other
preferential distribution provisions contained within the operating agreements of the relevant VIEs. In addition to
these amounts, the Company had restricted cash of $11.5 million as of June 30, 2021. The Company Credit
Agreement requires the Company and its Subsidiaries (as defined in the Credit Company Agreement) to maintain
substantially all cash and cash equivalents in accounts with the administrative agent, subject to certain
exceptions, and to maintain a certain amount of cash and cash equivalents in accounts that are subject to an
account control agreement in favor of the administrative agent.

Some of the cash that appears on the Company’s balance sheet may not be available for use in the Company’s
business or to meet the Company’s debt obligations.

Although the Company may be permitted to use cash deposits from members in the operation of its business
until such members demand its return, if required by local law, the Company may need to place cash deposits in
separate accounts. In these instances, these cash deposits are blocked and not available for other uses in the
Company’s business. In addition, at times the Company is required to make cash deposits to support bank
guarantees and outstanding letters of credit supporting its obligations under certain office leases or amounts the
Company owes to certain vendors from whom it purchases goods and services. These cash deposits are not
available for other uses as long as the bank guarantees are outstanding. In addition, the Company Credit
Agreement requires the Company and its Subsidiaries (as defined in the Company Credit Agreement) to maintain
substantially all cash and cash equivalents in accounts with the administrative agent, subject to certain
exceptions, and to maintain a certain amount of cash and cash equivalents in accounts that are subject to an
account control agreement in favor of the administrative agent.

Further, total assets of consolidated variable interest entities (“VIEs”) included $102.6 million of cash and
cash equivalents and $10.1 million of restricted cash as of June 30, 2021. The assets of consolidated VIEs can
only be used to settle obligations of the VIE. Finally, certain countries in which the Company does business have
regulations that restrict the Company’s ability to send cash out of the country without tax penalty or other
requirements. In light of the foregoing factors, the amount of cash that appears on the Company’s balance sheet
may overstate the amount of liquidity the Company has available to meet its business needs or debt obligations,
including obligations under the Senior Notes.

The Company may require additional capital, particularly if the Business Combination does not close, which
may not be available on terms acceptable to it or at all.

The Company incurred net losses in the six months ended June 30, 2021 and the years ended December 31,
2020, 2019 and 2018 and its primary source of funding since late 2019 is through agreements with SBG, including
the SoftBank Senior Unsecured Notes and the Company Credit Agreement. If the Company is not able to achieve its
goals to become profitable and cash flow positive in the near-term, it may require additional capital. The
Company’s future financing requirements will also depend on many factors, including the number of new locations
to be opened, its net membership retention rate, the impacts of the COVID-19 pandemic on its business, the timing
and extent of spending to support the development of its business, its ability to reduce capital expenditures and the
expansion of its sales and marketing activities, and potential joint venture arrangements. The Company’s ability to
obtain financing will depend on, among other things, its business plans, operating performance, investor demand
and the condition of the capital markets at the time the Company seeks financing. Additional capital may not be
available to the Company from SBG or from other sources or, if available, may not be available on terms acceptable
to the Company or on a timely basis.
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The terms of the Company’s indebtedness restrict its current and future operations, particularly its ability to
respond to changes or take certain actions, including some of which may affect completion of the Company’s
strategic plan.

The agreements governing the Company’s indebtedness contain a number of restrictive covenants that
impose significant operating and financial restrictions on the Company and may limit its ability to engage in acts
that may be in its long-term best interest, including restrictions on its ability to incur indebtedness (including
guarantee obligations), incur liens, enter into mergers or consolidations, dispose of assets, pay dividends, make
acquisitions and make investments, loans and advances.

These restrictions may affect the Company’s ability to execute on its business strategy, limit its ability to
raise additional debt or equity financing to operate its business, including during economic or business
downturns, and limit its ability to compete effectively or take advantage of new business opportunities.

The Company has incurred and may incur in the future significant costs related to the development of its
workspaces, which the Company may be unable to recover in a timely manner or at all.

Development of a workspace for members typically takes several months from the date the Company takes
possession of the space under the relevant lease to the opening date. During this time, the Company incurs
substantial upfront costs without recognizing any revenues from the space.

To the extent that our members (in particular Enterprise Members) require configured solutions, we generally
enter into multi-year membership agreements to help offset any increased upfront costs related to the development
of these workspaces. The Company expects the capital expenditures associated with the development of its
workspaces to continue to be one of the primary costs of its business. See the section entitled “WeWork’s
Management’s Discussion and Analysis of Financial Condition and Results of Operations—Liquidity and Capital
Resources.” If the Company is unable to complete its development and construction activities for any reason,
including an inability to secure adequate funding, or conditions in the real estate market or the broader economy
change in ways that are unfavorable, the Company may be unable to recover these costs in a timely manner or at all.
The Company’s development activities are also subject to cost and schedule overruns as a result of many factors
some of which are beyond its control and ability to foresee, including increases in the cost of materials and labor.

While many of the Company’s existing leases provide for reimbursement by the landlord or building owner
of a portion of the construction and development expenses the Company incurs, the Company may not continue
to be granted these provisions in future leases that the Company negotiates. Additionally, the Company’s
landlords or building owners may not reimburse the Company for these expenses in a timely manner or at all, in
which case the Company could exercise its available remedies under the lease. To be eligible for reimbursement
of these development expenses, the Company is also required to compile invoices, lien releases and other
paperwork from its contractors, which is a time-consuming process that requires the cooperation of third parties
whom the Company does not control. The Company has a tracking mechanism and process for enforcing its right
to collect reimbursements, however, it may make errors in pursuing these reimbursement entitlements in
accordance with the strict requirements of the landlords or building owners the Company deals with. In addition,
the Company is subject to counterparty risk with respect to these landlords and building owners.

Changes to accounting rules or regulations and the Company’s assumptions, estimates and judgments may
adversely affect the reporting of the Company’s business, financial condition and results of operations.

The Company’s consolidated financial statements are prepared in accordance with U.S. GAAP. New
accounting rules or regulations and varying interpretations of existing accounting rules or regulations have
occurred and may occur in the future. For example, in February 2016, the FASB issued ASU No. 2016-02,
Leases (“ASU 2016-02”), codified as ASC 842, Leases. This update required a lessee to recognize on its balance
sheet right-of-use assets and lease liabilities for any leases with a lease term of more than twelve months. The
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Company adopted ASC 842 early in connection with the preparation of its financial statements as of and for the
twelve months ended December 31, 2019, and the adoption had a material impact on the Company’s
consolidated balance sheet. The Company had lease right-of-use assets, net totaling approximately $13.9 billion
and lease obligations totaling approximately $19.9 billion included on its consolidated balance sheet as of

June 30, 2021. Other future changes to accounting rules or regulations could have a material adverse effect on the
reporting of the Company’s business, financial condition and results of operations.

Additionally, the Company’s assumptions, estimates and judgments related to complex accounting matters
could significantly affect its results of operations. The preparation of financial statements in conformity with
GAAP requires management to make estimates and assumptions that affect the amounts reported and related
disclosures. The Company bases its estimates on historical experience and on various other assumptions that the
Company believes to be reasonable under the circumstances. These estimates form the basis for judgments about
the carrying values of assets, liabilities and equity, as well as the amount of revenue and expenses that are not
readily apparent from other sources. As the COVID-19 pandemic has adversely affected and may continue to
adversely affect the Company’s revenues and expenditures, the extent and duration of restrictions and the overall
macroeconomic impact of the pandemic will have an effect on estimates used in the preparation of our financial
statements. The Company’s financial condition and results of operations may be adversely affected if its
assumptions change or if actual circumstances differ from those in its assumptions.

Fluctuations in exchange rates may adversely affect the Company.

The Company’s international businesses typically earn revenue and incur expenses in local currencies,
primarily the British Pound, Euro, Japanese Yen and Chinese Yuan (prior to the ChinaCo Deconsolidation
(defined below)). For example, the Company earned approximately 58%, 50%, 45% and 41% of its revenues
from subsidiaries whose functional currency is not the U.S. dollar for the six months ended June 30, 2021 and the
years ended December 31, 2020, 2019 and 2018 respectively. Because its consolidated financial statements are
reported in U.S. dollars, the Company is exposed to currency translation risk when the Company translates the
financial results of its consolidated non-U.S. subsidiaries from their local currency into U.S. dollars. As foreign
currency exchange rates change, translation of the statements of operations of the Company’s international
businesses into U.S. dollars affects period-over-period comparability of its operating results. Any strengthening
of the U.S. dollar against one or more of these currencies could materially adversely affect the Company’s
business, financial condition and results of operations.

Risks Relating to Laws and Regulations Affecting the Company’s Business

The Company’s extensive foreign operations and contacts with landlords and other parties in a variety of
countries subject it to risks under U.S. and other anti-corruption laws, as well as applicable export controls and
economic sanctions.

The Company is subject to various domestic and international anti-corruption laws, such as the FCPA, as
well as other similar anti-bribery and anti-kickback laws and regulations. There may in the future be allegations
of corruption against the Company and its employees. These laws and regulations prohibit the Company’s
employees, representatives, contractors, business partners and agents from authorizing, offering, providing, or
accepting payment or benefits for the purpose of improperly influencing the recipient or intended recipient.
These laws also require that the Company keep accurate books and records and maintain compliance procedures
designed to prevent any such actions. Under these laws, the Company may become liable for the actions of its
directors, officers, employees, agents or other strategic or local partners or representatives over whom the
Company may have little actual control.

The Company uses third-party representatives to perform services such as obtaining or retaining business,
permits, approvals, and contracts. Additionally, the Company is continuously engaged in sourcing and
negotiating new locations in high-risk jurisdictions around the world, and certain of the landlords, real estate
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agents or other parties with whom the Company interacts may be government officials or agents, even without its
knowledge. The Company can be held liable for the corrupt or other illegal activities of its employees,
representatives, contractors, business partners, and agents, even if it does not explicitly authorize or have actual
knowledge of such activities.

The Company’s potential exposure to liability under anti-corruption laws, including the FCPA, will increase
as the Company continues to increase its international sales and business operations, and, consequently, its
contacts with foreign government officials or agents.

Additionally, as the Company pursues its strategy of entering into management agreements, joint ventures
and other partnerships with local partners in non-U.S. jurisdictions, its use of intermediaries, and therefore its
potential exposure to liability under anti-corruption laws, including the FCPA, are likely to increase.
Noncompliance with these laws, including any activities over the past five years, could subject the Company to
investigations, sanctions, settlements, prosecution, other enforcement actions, disgorgement of profits, significant
fines, damages, other civil and criminal penalties or injunctions, adverse media coverage and other consequences.

Similarly, the Company’s international sales and business operations expose it to potential liability under a
wide variety of U.S. and international laws and regulations relating to economic sanctions and export and import
controls and economic and trade sanctions, such as those administered by the U.S. Department of the Treasury’s
Office of Foreign Assets Control. In the event that the Company engages in any conduct, intentionally or not, that
facilitates money laundering, terrorist financing, or certain other unlawful activities, or that violates sanctions or
otherwise constitutes sanctionable activity, including dealings with restricted persons or entities, the Company
could be subject to substantial fines, sanctions, civil or criminal penalties, competitive or reputational harm,
litigation or regulatory action and other consequences that might adversely affect its results of operations and its
financial condition.

Failure to comply with anti-money laundering (“AML”) requirements could subject the Company to enforcement
actions, fines, penalties, sanctions and other remedial actions.

The Company is subject to AML laws and regulations in various jurisdictions. Violations of such laws or
regulations, even if inadvertent or unintentional, could result in fines, sanctions or other penalties, including
consent orders against the Company, which could have significant reputational or other consequences and could
have a material adverse effect on the Corporation’s business, financial condition and results of operations. The
Company is in the process of improving and, in some instances, implementing controls pursuant to AML legal
and regulatory requirements, and will continue to do so as and when new applicable requirements are enacted.
The expenses associated with implementing, improving and maintaining such controls are not yet fully known,
but may prove to be significant. Moreover, regulators have broad authority to enforce AML laws and regulations
and may challenge whether the Company’s controls comply with AML requirements or whether the Company
maintains an adequate compliance program, either of which could lead to one or more of the consequences
described above.

The Company’s business is subject to a variety of U.S. and non-U.S. laws, many of which are evolving and could
limit or otherwise negatively affect its ability to operate its business.

Laws and regulations are continuously evolving, and compliance is costly and can require changes to the
Company’s business practices and significant management time and effort. It is not always clear how existing
laws apply to the Company’s business model. The Company strives to comply with all applicable laws, but the
scope and interpretation of the laws that are or may be applicable to it is often uncertain and may conflict across
jurisdictions.
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Existing local building codes and regulations, and any future changes to these codes or regulations, may
increase its development costs or delay the development of its workspaces.

The Company’s development activities are subject to local, state and federal laws, as well as the oversight
and regulation in accordance with local building codes and regulations relating to building design, construction,
safety, environmental protection and related matters. The Company is responsible for complying with the
requirements of individual jurisdictions and must ensure that its development activities comply with varying
standards by jurisdiction. Any existing or new government regulations or ordinances that relate to the Company’s
development activities may result in significant additional expenses to the Company and, as a result, might
adversely affect its results of operations.

Changes in tax laws and unanticipated tax liabilities could adversely affect the taxes the Company pays and
therefore its financial condition and results of operations.

As a global company, the Company is subject to taxation in numerous countries, states and other
jurisdictions. Tax laws, regulations and administrative practices in various jurisdictions may be subject to
significant change, with or without notice, due to economic, political and other conditions, and significant
judgment is required in applying the relevant provisions of tax law.

If such changes were to be adopted or if the tax authorities in the jurisdictions where the Company operates were
to challenge its application of relevant provisions of applicable tax laws, its financial condition and results of
operations could be adversely affected.

Acquisitions of the Company’s or New WeWork’s stock, including pursuant to the Business Combination, may
limit the Company’s or New WeWork’s ability to use some or all of its net operating loss carryforwards in the
future.

As of December 31, 2020, the Company had net operating loss carryforwards for U.S. federal income tax
purposes of approximately $4.9 billion, of which approximately $4.1 billion may be carried forward indefinitely
and $0.8 billion will begin to expire starting in 2033 if not utilized. The Company also had capital loss
carryforward of $193.7 million, which if unused, will expire in 2026. Under Section 382 of the Code, a
corporation that undergoes an “ownership change” may be subject to limitations on its ability to utilize its
pre-change net operating loss carryforwards to offset future taxable income. In general, an ownership change
occurs if the aggregate stock ownership of certain stockholders (generally 5% stockholders, applying certain
look-through and aggregation rules) increases by more than 50% over such stockholders’ lowest percentage
ownership during the testing period (generally three years). As a result of transactions occurring in 2019, an
ownership change of the Company occurred for purposes of Section 382 of the Code, imposing limitations on the
use of our net operating loss carryforward amounts. The ownership change may impact the timing of the
availability of, or our ability to use, these losses. It is possible that the Business Combination, as well as other
acquisitions of the Company’s (or New WeWork’s) Capital Stock will cause another ownership change or
increase the likelihood that the Company (or New WeWork) may undergo another ownership change for
purposes of Section 382 of the Code in the future. Limitations imposed on the Company’s (or New WeWork’s)
ability to utilize net operating loss carryforwards could cause U.S. federal income taxes to be paid earlier than
such taxes would be paid if such limitations were not in effect and could cause certain of such net operating loss
carryforwards to expire unused, in each case reducing or eliminating the benefit of such net operating loss
carryforwards.

Failure by certain of the Company’s subsidiaries in complying with laws and regulations applicable to
investment platforms, including the Investment Advisers Act of 1940, as amended (the “Advisers Act”), and the
Employee Retirement Income Security Act of 1974, as amended (“ERISA”), could result in substantial harm to
its reputation and results of operations.

Certain of the Company’s subsidiaries are subject to laws and regulations applicable to investment
platforms, including those applicable to investment advisers under the Advisers Act. The Advisers Act imposes
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numerous obligations and duties on registered investment advisers, including record-keeping, operating and
marketing requirements, disclosure obligations and prohibitions on self-dealing. The failure of any of these
subsidiaries to comply with the Advisers Act could cause the SEC to institute proceedings and impose sanctions
for violations, including censure, or to terminate the registration of its subsidiaries as investment advisers or
prohibit them from serving as an investment adviser to SEC-registered funds. Similarly, these subsidiaries rely
on exemptions from various requirements of ERISA to the extent these subsidiaries receive investments by
benefit plan investors. The failure of the Company’s relevant subsidiaries to comply with these laws and
regulations could irreparably harm its reputation or lead to litigation or regulatory or other legal proceedings, any
of which could harm its results of operations.

Risks Relating to the Company’s Organizational Structure

The Company’s only material assets are its indirect interests in The We Company Management Holdings L.P.
(the “WeWork Partnership”), and the Company is accordingly dependent upon distributions from the WeWork
Partnership to pay dividends and taxes and other expenses. The Company’s debt facilities also impose or may in
the future impose certain restrictions on the Company’s subsidiaries making distributions to the Company.

WeWork is a holding company and has no material assets other than an indirect general partner interest and
indirect limited partner interests in the WeWork Partnership and various intercompany receivables from other
consolidated subsidiaries. WeWork has no independent means of generating revenue. The Company intends to
cause its subsidiaries (including the WeWork Partnership) to make distributions in an amount sufficient to cover
all applicable taxes and other expenses payable and dividends, if any, declared by it. The agreements governing
the Company’s debt facilities impose, and agreements governing the Company’s future debt facilities are
expected to impose, certain restrictions on distributions by WeWork Companies LLC to WeWork, and may limit
its ability to pay cash dividends. The terms of any credit agreements or other borrowing arrangements the
Company or its subsidiaries enter into in the future may impose similar restrictions. To the extent that WeWork
needs funds, and any of its direct or indirect subsidiaries is restricted from making such distributions under these
debt agreements or applicable law or regulation, or is otherwise unable to provide such funds, it could materially
adversely affect the Company’s liquidity and financial condition.

If WeWork were deemed an “investment company” under the Investment Company Act of 1940 (the “1940 Act”)
as a result of its ownership of the WeWork Partnership, applicable restrictions could make it impractical for it to
continue its business as contemplated and could have a material adverse effect on its business.

A person may be deemed to be an “investment company” for purposes of the 1940 Act if it owns investment
securities having a value exceeding 40% of the value of its total assets (exclusive of U.S. government securities
and cash items), absent an applicable exemption. WeWork has no material assets other than its interest in the
WeWork Partnership. Through its interests in the general partner of the WeWork Partnership, WeWork generally
has control over all of the affairs and decision making of the WeWork Partnership. Furthermore, the general
partner of the WeWork Partnership cannot be removed as general partner of the WeWork Partnership without the
approval of WeWork. On the basis of WeWork’s control over the WeWork Partnership, the Company believes
that the indirect interest of WeWork in the WeWork Partnership is not an “investment security” within the
meaning of the 1940 Act. If WeWork were to cease participation in the management of the WeWork Partnership,
however, its interest in the WeWork Partnership could be deemed an “investment security,” which could result in
WeWork being required to register as an investment company under the 1940 Act and becoming subject to the
registration and other requirements of the 1940 Act.

The 1940 Act and the rules thereunder contain detailed parameters for the organization and operations of
investment companies. Among other things, the 1940 Act and the rules thereunder limit or prohibit transactions
with affiliates, impose limitations on the issuance of debt and equity securities, prohibit the issuance of stock
options and impose certain governance requirements. The Company intends to conduct its operations so that
WeWork will not be deemed to be an investment company under the 1940 Act. However, if anything were to
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happen which would require WeWork to register as an investment company under the 1940 Act, requirements
imposed by the 1940 Act, including limitations on its capital structure, ability to transact business with affiliates
and ability to compensate key employees, could make it impractical for the Company to continue its business as
currently conducted, impair the agreements and arrangements between and among WeWork, the WeWork
Partnership, members of its management team and related entities or any combination thereof and materially
adversely affect its business, financial condition and results of operations.

Risks Related to the Business Combination and BowX

The initial stockholders have agreed to vote in favor of the Business Combination, regardless of how BowX’s
public stockholders vote.

Our initial stockholders, including the Sponsor, and our directors and officers have agreed to vote any shares
of BowX Common Stock owned by them in favor of the Business Combination, including their shares of BowX
Class B Common Stock and any public stock purchased after our initial public offering (including in open market
and privately negotiated transactions). As of the record date, our initial stockholders, including our Sponsor, and
our directors and officers beneficially own an aggregate of approximately 18.6% of the outstanding shares of
BowX Common Stock.

As a result, only another 18,112,501, or 37.5% (assuming all outstanding shares are voted), of the remaining
48,300,000 shares of public stock issued and outstanding as of May 24, 2021 need to be voted in favor of a
transaction in order to have the proposed Business Combination approved. However, because BowX only needs a
majority of the shares of BowX Common Stock attending virtually or by proxy and entitled to vote thereon to be
voted in favor of the proposed Business Combination to have such transaction approved, the number of shares of
public stock needed to be voted in favor of the Business Combination decreases as the overall number of shares
of public stock voted decreases. Accordingly, BowX would need only 3,018,751, or 17.1%, of the remaining
17,687,501 shares of public stock issued and outstanding as of May 24, 2021 to be voted in favor of a transaction
if only the minimum number of shares representing a quorum are voted in order to have the proposed Business
Combination approved.

BowX may be forced to close the Business Combination even if BowX'’s board of directors determines it is no
longer in the best interest of BowX'’s stockholders.

BowX’s public stockholders are protected from a material adverse event of WeWork arising between the
date of the Merger Agreement and the Closing primarily by (i) the right to redeem their public stock for a pro
rata portion of the funds held in the trust account, calculated as of two business days prior to the vote at the
special meeting, and (ii) the closing condition in the Merger Agreement that there be no material adverse effect
on WeWork. However, if an event occurs and BowX’s board of directors determines it is no longer in the best
interest of BowX’s stockholders to close the Business Combination but the event does not constitute a material
adverse event under the Merger Agreement, then BowX may be forced to close the Business Combination even if
BowX determines it is no longer in BowX’s stockholders’ best interest to do so (as a result of such event) which
could have a significant negative impact on our business, financial condition or results of operations.

Additionally, if BowX does not obtain stockholder approval at the special meeting, WeWork can
continually obligate BowX to hold additional special meetings to vote on the Condition Precedent Proposals until
the earlier of such stockholder approval being obtained and three business days prior to October 31, 2021, (the
“Agreement End Date”). BowX is also restricted from seeking, soliciting, negotiating or consummating any
alternative business combination while the Merger Agreement is still in effect.
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Since the Sponsor and BowX’s directors and executive officers have interests that are different, or in addition to
(and which may conflict with), the interests of BowX’s stockholders, a conflict of interest may have existed in
determining whether the Business Combination with WeWork is appropriate as its initial business combination.
Such interests include that Sponsor could lose its entire investment in BowX if the Business Combination is not
completed.

When considering the BowX board’s recommendation that BowX’s stockholders vote in favor of the
approval of the Business Combination, BowX’s stockholders should be aware that certain of BowX’s Sponsor,
directors and executive officers have interests in the Business Combination that may be different from or in
addition to (and which may conflict with) the interests of BowX’s stockholders. These interests include:

e the beneficial ownership of our initial stockholders of an aggregate of 12,075,000 shares of BowX
Class B Common Stock and 7,773,000 private placement warrants, which shares and warrants would
become worthless if BowX does not complete a business combination within the applicable time
period, as our initial stockholders have waived any redemption right with respect to these shares. Our
initial stockholders paid an aggregate of $25,000 for the BowX Class B Common Stock, and
$11,660,000 for the private placement warrants, and such shares and warrants have an aggregate
market value of approximately $120 million and $12.83 million, respectively, based on the closing
price of BowX Class A Common Stock of $9.94 and the closing price of public warrants of $1.65 on
Nasdaq on September 14, 2021, the record date for the special meeting of stockholders. Each of our
officers and directors is a member of the Sponsor. Vivek Ranadivé and Murray Rode are the managing
members of the Sponsor, and as such Messrs. Ranadivé and Rode have voting and investment
discretion with respect to the BowX Common Stock and warrants held of record by the Sponsor;

e the anticipated continuation of Mr. Ranadivé as a director of New WeWork;

e the fact that our Sponsor, officers and directors have agreed not to redeem any of their shares in
connection with a stockholder vote to approve the Business Combination;

e the fact that our initial stockholders, including our Sponsor, and our directors and officers, paid an
aggregate of approximately $11,660,000 for their 7,773,333 private placement warrants to purchase
shares of BowX Class A Common Stock and that such private placement warrants will expire
worthless if a business combination is not consummated by August 7, 2022;

» the fact that our initial stockholders, including our Sponsor and its affiliates, who purchased Class B Common
Stock and private placement warrants at the time of our [IPO may experience a positive rate of return on their
investment, even if our public shareholders experience a negative rate of return on their investment;

* that, at the Closing, we will enter into the Registration Rights Agreement, which provides for
registration rights to the initial stockholders, including the Sponsor, and BowX’s directors and officers
and their permitted transferees;

¢ the continued indemnification of current directors and officers of BowX and the continuation of
directors’ and officers’ liability insurance after the Business Combination;

e the fact that our Sponsor, officers and directors will be reimbursed for out-of-pocket expenses incurred
in connection with activities on our behalf, such as identifying potential target businesses and
performing due diligence on suitable business combinations, though there have been no material out-
of-pocket expenses subject to reimbursement and BowX does not anticipate any such expenses prior to
Closing; and

e the fact that our Sponsor, officers and directors will lose their entire investment in us if our initial
business combination is not completed.

These interests may influence BowX’s directors in making their recommendation that you vote in favor of
the approval of the Business Combination and the transactions contemplated thereby. BowX’s directors were
aware of and considered these interests, among other matters, in evaluating the Business Combination, and in
recommending to BowX stockholders that they approve the Business Combination. BowX stockholders should
take these interests into account in deciding whether to approve the Business Combination.
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Neither BowX nor its stockholders will have the protection of any indemnification, escrow, price adjustment or
other provisions that allow for a post-closing adjustment to be made to the total merger consideration in the
event that any of the representations and warranties made by WeWork in the Merger Agreement ultimately
proves to be inaccurate or incorrect.

The representations and warranties made by WeWork and BowX to each other in the Merger Agreement
will not survive the consummation of the Business Combination. As a result, BowX and its stockholders will not
have the protection of any indemnification, escrow, price adjustment or other provisions that allow for a post-
closing adjustment to be made to the total merger consideration if any representation or warranty made by
WeWork in the Merger Agreement proves to be inaccurate or incorrect. Accordingly, to the extent such
representations or warranties are incorrect, BowX would have no indemnification claim with respect thereto and
its financial condition or results of operations could be adversely affected

We may waive one or more of the conditions to the Business Combination.

We may agree to waive, in whole or in part, some of the conditions to our obligations to complete the
Business Combination, to the extent permitted by the Existing Charter and applicable laws. For example, it is a
condition to our obligations to close the Business Combination that certain of WeWork’s representations and
warranties are true and correct in all respects as of the Closing Date, except where the failure of such
representations and warranties to be true and correct, taken as a whole, does not result in a material adverse
effect. However, if the BowX board determines that it is in our stockholders’ best interest to waive any such
breach, then the BowX board may elect to waive that condition and consummate the Business Combination.
Notwithstanding the foregoing, certain closing conditions may not be waived due to the parties’ charters or
organizational documents, applicable law, or otherwise. The following closing conditions may not be waived:
receipt of the requisite stockholder approvals; expiration of any applicable waiting period under any antitrust
laws; the absence of any law or order that would prohibit the consummation of the Business Combination; upon
the Closing, after giving effect to the completion of the redemption, BowX having at least $5,000,001 of net
tangible assets following the exercise of the redemption rights; the effectiveness of this registration statement;
and the shares of New WeWork Common Stock to be issued in connection with the First Merger being approved
for listing on the NYSE.

The exercise of BowX’s directors’ and executive officers’ discretion in agreeing to changes or waivers in the terms of
the Business Combination may result in a conflict of interest when determining whether such changes to the terms of
the Business Combination or waivers of conditions are appropriate and in BowX’s stockholder’s best interest.

In the period leading up to the Closing, events may occur that, pursuant to the Merger Agreement, would
require BowX to consent to certain actions taken by WeWork or to waive rights that BowX is entitled to under
the Merger Agreement. Such events could arise because of changes in the course of WeWork’s business or a
request by WeWork to undertake actions that would otherwise be prohibited by the terms of the Merger
Agreement. In any of such circumstances, it would be at BowX’s discretion, acting through its board of directors,
to grant its consent or waive those rights (provided that certain consent rights are not to be unreasonably
withheld, conditioned, delayed or denied). The existence of financial and personal interests of one or more of the
directors described in the preceding risk factors (and described elsewhere in this proxy statement/prospectus)
may result in a conflict of interest on the part of such director(s) between what he, she or they may believe is best
for BowX and its stockholders and what he, she or they may believe is best for himself, herself or themselves in
determining whether or not to take the requested action. As of the date of this proxy statement/prospectus, BowX
does not believe there will be any changes or waivers that BowX’s directors and executive officers would be
likely to make after stockholder approval of the BCA Proposal has been obtained. While certain changes could
be made without further stockholder approval, BowX will circulate a new or amended proxy statement/
prospectus and resolicit BowX’s stockholders if changes to the terms of the transaction that would have a
material impact on its stockholders are required prior to the vote on the BCA Proposal.
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The NYSE may not list New WeWork’s securities on its exchange, which could limit investors’ ability to make
transactions in New WeWork’s securities and subject New WeWork to additional trading restrictions.

In connection with the Business Combination, in order to continue to maintain the listing of its securities on
a stock exchange, BowX will be required to demonstrate compliance with the NYSE initial listing requirements,
which are more rigorous than continued listing requirements. BowX will apply to have New WeWork’s
securities listed on the NYSE upon consummation of the Business Combination. BowX cannot assure you that
BowX will be able to meet all initial listing requirements. Even if New WeWork’s securities are listed on the
NYSE, New WeWork may be unable to maintain the listing of its securities in the future.

If New WeWork fails to meet the initial listing requirements and the NYSE does not list its securities on its
exchange, WeWork would not be required to consummate the Business Combination. In the event that WeWork
elected to waive this condition, and the Business Combination was consummated without New WeWork’s
securities being listed on the NYSE or on another national securities exchange, New WeWork could face
significant material adverse consequences, including:

e alimited availability of market quotations for New WeWork’s securities;
e reduced liquidity for New WeWork’s securities;

e adetermination that New WeWork Common Stock is a “penny stock” which will require brokers
trading in New WeWork Common Stock to adhere to more stringent rules and possibly result in a
reduced level of trading activity in the secondary trading market for New WeWork’s securities;

e alimited amount of news and analyst coverage; and

e adecreased ability to issue additional securities or obtain additional financing in the future.

The National Securities Markets Improvement Act of 1996, which is a federal statute, prevents or preempts
the states from regulating the sale of certain securities, which are referred to as “covered securities.” If New
WeWork’s securities were not listed on the NYSE, such securities would not qualify as covered securities and
BowX would be subject to regulation in each state in which BowX offer our securities because states are not
preempted from regulating the sale of securities that are not covered securities.

Following the consummation of the Business Combination, BowX’s only significant asset will be its ownership
interest in the Company and such ownership may not be sufficient to pay dividends or make distributions or
loans to enable it to pay any dividends on New WeWork Common Stock or satisfy other financial obligations.

Following the consummation of the Business Combination, BowX will have no direct operations and no
significant assets other than its ownership of the Company (which will own all of the assets of WeWork after the
Mergers). BowX and certain investors, the WeWork Stockholders, and directors and officers of WeWork and its
affiliates will become stockholders of New WeWork. BowX will depend on the Company for distributions, loans
and other payments to generate the funds necessary to meet our financial obligations, including its expenses as a
publicly traded company and to pay any dividends with respect to New WeWork Common Stock. The financial
condition and operating requirements of the Company may limit our ability to obtain cash from the Company.
The earnings from, or other available assets of, the Company may not be sufficient to pay dividends or make
distributions or loans to enable it to pay any dividends on New WeWork Common Stock or satisfy other financial
obligations.

This lack of diversification may subject BowX to numerous economic, competitive and regulatory risks, any

or all of which may have a substantial adverse impact upon the particular industry in which BowX may operate
subsequent to the Business Combination.
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We may become subject to tax withholding and remittance obligations in the Business Combination based on
WeWork’s status as a United States real property holding corporation.

WeWork believes that it might have been, as of December 31, 2019, and as of the date of the Business
Combination might be, a USRPHC under FIRPTA. Generally, a corporation is a USRPHC if the fair market
value of its U.S. real property interests equals or exceeds 50% of the sum of the fair market value of its
worldwide real property interests and its other assets used or held for use in a trade or business (all as determined
for U.S. federal income tax purposes). If WeWork is unable to certify, proximate to the time of the Business
Combination, that it has not been a USRPHC during the shorter of a non-U.S. holder’s holding period for its
equity interests in WeWork or the five-year period preceding a non-U.S. holder’s disposition in the Business
Combination of such equity interests, we will be required to withhold and pay over to the Internal Revenue
Service (the “IRS”) tax in an amount equal to 15% of the amount realized in the Business Combination on such
disposition by non-U.S. holders (and will be liable for such tax if we do not withhold and pay it), unless certain
exceptions apply. We believe that WeWork will not be able to provide the applicable certification, and that we
will therefore be required to withhold such tax from New WeWork stock paid to certain non-U.S. holders of
WeWork equity interests. Because we will be required to remit any amounts withheld under FIRPTA to the IRS
in cash, we may withhold the tax in the form of New WeWork shares and use our own cash to satisfy the tax
payment obligation. This would reduce cash otherwise available to fund our business, which may impact our
results of operations. We also may sell shares of New WeWork to generate cash to satisfy our FIRPTA
withholding and remittance obligations, which may impact the market price of New WeWork stock. We
anticipate that New WeWork will become subject to tax withholding and remittance obligations under FIRPTA
as a result of the Business Combination with respect to non-U.S. WeWork Stockholders other than SBWW,
which our preliminary estimates indicate could require us to withhold, and remit cash with a value equivalent to,
between approximately 3,000,000 and 3,500,000 shares of New WeWork Class A Common Stock. The foregoing
is an estimate based on informal data regarding the amount of WeWork Capital Stock held by non-U.S. WeWork
Stockholders other than SBWW, which is subject to change upon further analysis or changes in facts.
Accordingly, no assurances can be given as to the amount of our potential withholding and remittance obligations
under FIRPTA as a result of the Business Combination.

An exception to the withholding and remittance requirements described above may apply to non-U.S.
WeWork Stockholders that will hold more than 5% of New WeWork stock following the Business Combination,
including in particular SBWW and SVFE, significant stockholders of WeWork. We have entered into an
agreement with WeWork, SBWW and SVFE regarding, among other things, procedures for determining
qualification for an exemption from, and satisfying potential, FIRPTA withholding with respect to SBWW’s
exchange of WeWork equity interests for New WeWork equity interests in the Business Combination. If SBWW
fails to perform its obligations under the FIRPTA Letter, such exemption may be unavailable and, if so, we may
be obligated to sell a portion of the New WeWork equity interests withheld with respect to SBWW, with an
aggregate value of up to $25 million to satisfy potential FIRPTA liabilities relating to its exchange of WeWork
equity interests in the Business Combination, which may impact the market price of New WeWork’s stock. We
may also use our own cash to satisfy the tax payment obligation, which would reduce cash otherwise available to
fund our business, and may therefore impact our results of operations. See the section entitled “BCA Proposal —
Related Agreements — FIRPTA Letter” for a further discussion of this arrangement.

BowX is not obtaining an opinion from an independent valuation provider, and consequently, you have no
assurance from an independent source that the Business Combination is fair to BowX from a financial point of
view.

The BowX board of directors did not obtain a third-party valuation or fairness opinion in connection with its
determination to approve the Business Combination. The BowX board of directors believes that based upon the
financial skills and background of its directors, it was qualified to conclude that the Business Combination was
fair from a financial perspective to its stockholders. The BowX board of directors also determined, without
seeking a valuation from a financial advisor, that WeWork’s fair market value was at least 80% of BowX’s net
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assets, excluding any taxes payable on interest earned. Accordingly, investors will be relying on the judgment of
the BowX board of directors as described above in valuing WeWork’s business and assuming the risk that the
BowX board of directors may not have properly valued such business.

The announcement of the proposed Business Combination could disrupt New WeWork’s relationships with its
customers, suppliers, business partners and others, as well as its operating results and business generally.

Whether or not the Business Combination and related transactions are ultimately consummated, as a result
of uncertainty related to the proposed transactions, risks relating to the impact of the announcement of the
Business Combination on New WeWork’s business include the following:

e its employees may experience uncertainty about their future roles, which might adversely affect New
WeWork’s ability to retain and hire key personnel and other employees;

e customers, suppliers, business partners and other parties with which New WeWork maintains business
relationships may experience uncertainty about its future and seek alternative relationships with third
parties, seek to alter their business relationships with New WeWork or fail to extend an existing
relationship with New WeWork; and

e WeWork has expended and New WeWork will continue to expend significant costs, fees and expenses
for professional services and transaction costs in connection with the proposed Business Combination.

If any of the aforementioned risks were to materialize, they could lead to significant costs which may impact
New WeWork’s results of operations and cash available to fund its businesses.

BowX and WeWork will incur significant transaction and transition costs in connection with the Business
Combination.

BowX and WeWork have both incurred and expect to incur significant, non-recurring and recurring costs in
connection with consummating the Business Combination and operating as a public company following the
consummation of the Business Combination. BowX and WeWork may also incur additional costs to retain key
employees. Certain transaction expenses incurred in connection with the Merger Agreement (including the
Business Combination), including all legal, accounting, consulting, investment banking and other fees, expenses
and costs, will be paid by out of the proceeds of the Business Combination or by New WeWork following the
closing of the Business Combination.

The directors and officers of BowX and WeWork officers could still be subject to potential liability from
claims arising from conduct alleged to have occurred prior to the Business Combination. As a result, in order to
protect the directors and officers of BowX and WeWork, the post-Business Combination entity is required to
purchase additional insurance with respect to any such claims (“run-off insurance”). The need for run-off
insurance would be an added expense for New WeWork.

BowX’s ability to successfully effect the Business Combination and New WeWork’s ability to successfully operate
the business thereafter will be largely dependent upon the efforts of certain key personnel of WeWork, all of
whom BowX expects to stay with New WeWork following the Closing. The loss of such key personnel could
negatively impact the operations and financial results of the combined business.

BowX’s ability to successfully effect the Business Combination and New WeWork’s ability to successfully
operate the business following the Closing is dependent upon the efforts of certain key personnel of WeWork.
Although WeWork has entered into employment agreements with certain key employees in connection with the
Business Combination, there can be no assurance that any of WeWork’s key management personnel or other key
employees will continue their employment in connection with the Business Combination. It is possible that
WeWork will lose some key personnel, the loss of which could negatively impact the operations and profitability
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of New WeWork. WeWork’s success depends to a significant degree upon the continued contributions of senior
management, certain of whom would be difficult to replace. Departure by certain of WeWork’s officers could
have a material adverse effect on WeWork’s business, financial condition, or operating results. The services of
such personnel may not continue to be available to New WeWork. Furthermore, following the Closing, certain of
the key personnel of WeWork may be unfamiliar with the requirements of operating a company regulated by the
SEC, which could cause New WeWork to have to expend time and resources helping them become familiar with
such requirements.

Subsequent to consummation of the Business Combination, BowX may be exposed to unknown or contingent
liabilities and may be required to subsequently take write-downs or write-offs, restructuring and impairment or
other charges that could have a significant negative effect on its financial condition, results of operations and
stock price, which could cause you to lose some or all of your investment.

BowX cannot assure you that the due diligence conducted in relation to WeWork has identified all material
issues or risks associated with WeWork, its business or the industry in which it competes.

Furthermore, BowX cannot assure you that factors outside of WeWork’s and its control will not later arise.
As a result of these factors, BowX may be exposed to liabilities and incur additional costs and expenses and
BowX may be forced to later write-down or write-off assets, restructure its operations, or incur impairment or
other charges that could result in our reporting losses. Even if BowX’s due diligence has identified certain risks,
unexpected risks may arise and previously known risks may materialize in a manner not consistent with our
preliminary risk analysis. If any of these risks materialize, this could have a material adverse effect on its
financial condition and results of operations and could contribute to negative market perceptions about its
securities or New WeWork. Additionally, BowX has no indemnification rights against WeWork or the WeWork
Stockholders under the Merger Agreement and all of the Aggregate Merger Consideration will be delivered at the
Closing.

Accordingly, any stockholders or warrant holders of BowX who choose to remain New WeWork
Stockholders or warrant holders following the Business Combination could suffer a reduction in the value of
their stock, warrants and units. Such stockholders or warrant holders are unlikely to have a remedy for such
reduction in value unless they are able to successfully claim that the reduction was due to the breach by our
directors or officers of a duty of care or other fiduciary duty owed to them, or if they are able to successfully
bring a private claim under securities laws that the registration statement or proxy statement/prospectus relating
to the Business Combination contained an actionable material misstatement or material omission.

The historical financial results of WeWork and unaudited pro forma financial information included elsewhere in
this proxy statement/prospectus may not be indicative of what New WeWork’s actual financial position or results
of operations would have been.

The historical financial results of WeWork included elsewhere in this proxy statement/prospectus do not
reflect the financial condition, results of operations or cash flows they would have achieved as a public company
during the periods presented or those New WeWork will achieve in the future. This is primarily the result of the
following factors: (i) New WeWork will incur additional ongoing costs as a result of the Business Combination,
including costs related to public company reporting, investor relations and compliance with the Sarbanes Oxley
Act; and (i) New WeWork’s capital structure will be different from that reflected in WeWork’s historical
financial statements. New WeWork’s financial condition and future results of operations could be materially
different from amounts reflected in its historical financial statements included elsewhere in this proxy statement/
prospectus, so it may be difficult for investors to compare New WeWork’s future results to historical results or to
evaluate its relative performance or trends in its business.

Similarly, the unaudited pro forma financial information in this proxy statement/prospectus is presented for
illustrative purposes only and has been prepared based on a number of assumptions, including, but not limited to,
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BowX being treated as the “acquired” company for financial reporting purposes in the Business Combination, the
total debt obligations and the cash and cash equivalents of WeWork on the Closing Date and the number of
shares of BowX Class A Common Stock that are redeemed in connection with the Business Combination.
Accordingly, such pro forma financial information may not be indicative of New WeWork’s future operating or
financial performance and New WeWork’s actual financial condition and results of operations may vary
materially from New WeWork’s pro forma results of operations and balance sheet included elsewhere in this
proxy statement/prospectus, including as a result of such assumptions not being accurate. See the section entitled
“Unaudited Pro Forma Condensed Combined Financial Information.”

Unanticipated changes in effective tax rates or adverse outcomes resulting from examination of New WeWork’s
income or other tax returns could adversely affect New WeWork’s financial condition and results of operations.

New WeWork will be subject to income taxes in the United States, and its tax liabilities will be subject to
the allocation of expenses in differing jurisdictions. New WeWork’s future effective tax rates could be subject to
volatility or adversely affected by a number of factors, including:

* changes in the valuation of New WeWork’s deferred tax assets and liabilities;
* expected timing and amount of the release of any tax valuation allowances;

e tax effects of stock-based compensation;

e costs related to intercompany restructurings;

e changes in tax laws, regulations or interpretations thereof; or

e lower than anticipated future earnings in jurisdictions where New WeWork has lower statutory tax
rates and higher than anticipated future earnings in jurisdictions where New WeWork has higher
statutory tax rates.

In addition, New WeWork may be subject to audits of income, sales and other transaction taxes by taxing
authorities. Outcomes from these audits could have an adverse effect on New WeWork’s financial condition and
results of operations.

BowX does not have a specified maximum redemption threshold, but cannot consummate the Business
Combination if its net tangible assets fall below $5,000,001. This threshold and the Minimum Available Cash
Condition (as defined below) may make it more difficult for it to complete the Business Combination as
contemplated.

The Merger Agreement provides that the obligations of WeWork to consummate the First Merger are
conditioned on, among other things, that as of the Closing, the amount of cash available in the trust account as of
the Closing, after deducting the amount required to satisfy BowX’s obligations to its stockholders (if any) that
exercise their redemption rights (but prior to the payment of any (i) deferred underwriting commissions being
held in the trust account and (ii) transaction expenses of WeWork and BowX, or their affiliates (such amount, the
“trust amount”) plus the PIPE Investment Amount actually received by BowX substantially concurrently with or
prior to the Closing, is at least equal to the Minimum Available Cash Condition amount. The Minimum
Available Cash Condition is for the sole benefit of WeWork. If the trust amount when added to the PIPE
Investment (such aggregate amount, the “Available Cash”) is equal to or greater than the Minimum Available
Cash Condition amount, then the Minimum Available Cash Condition will be deemed to have been satisfied. If
such condition is not met, and such condition is not or cannot be waived under the terms of the Merger
Agreement, then the Merger Agreement could be terminated and the proposed Business Combination may not be
consummated. In addition, pursuant to the Organizational Documents, in no event will BowX redeem public
stock in an amount that would cause New WeWork’s net tangible assets (as determined in accordance with Rule
3a51-1(g)(1) of the Exchange Act) to be less than $5,000,001.
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If such conditions are waived and the Business Combination is consummated with less than the Minimum
Available Cash Condition amount in the trust account, the cash held by New WeWork and its subsidiaries
(including WeWork) in the aggregate, after the Closing may not be sufficient to allow it to operate and pay its
bills as they become due. Furthermore, our affiliates are not obligated to make loans to us in the future. The
additional exercise of redemption rights with respect to a large number of our public stockholders may make
BowX unable to take such actions as may be desirable in order to optimize the capital structure of New WeWork
after consummation of the Business Combination and New WeWork may not be able to raise additional
financing from unaffiliated parties necessary to fund our expenses and liabilities after the Closing. Any such
event in the future may negatively impact the analysis regarding New WeWork’s ability to continue as a going
concern at such time.

BowX cannot be certain as to the number of shares of public stock that will be redeemed and the potential impact
to public stockholders who do not elect to redeem their public stock.

There is no guarantee that a stockholder’s decision whether to redeem its shares for a pro rata portion of the
trust account will put the stockholder in a better future economic position. We can give no assurance as to the
price at which a stockholder may be able to sell its public stock in the future following the closing or any
alternative business combination. Certain events following the consummation of any initial business
combination, including the Business Combination, and including redemptions of public stock may cause an
increase or decrease in our share price, and may result in a lower value realized now than a stockholder of BowX
might realize in the future had the stockholder not redeemed its shares. Similarly, if a stockholder does not
redeem its shares, the stockholder will bear the risk of ownership of the public stock after the consummation of
any initial business combination, and there can be no assurance that a stockholder can sell its shares in the future
for a greater amount than the redemption price set forth in this proxy statement/prospectus. A stockholder should
consult the stockholder’s own tax and/or financial advisor for assistance on how this may affect his, her or its
individual situation.

On September 17, 2021, the most recent practicable date prior to the date of this proxy statement/
prospectus, the closing price per share of BowX Class A Common Stock was $9.99. Public stockholders should
be aware that, while we are unable to predict the price per share of New WeWork Common Stock following the
consummation of the Business Combination—and accordingly we are unable to predict the potential impact of
redemptions on the per share value of public stock owned by non-redeeming shareholder—increased levels of
redemptions by public stockholders may be a result of the price per share of BowX common stock falling below
the redemption price. We expect that more public stockholders may elect to redeem their public stock if the share
price of the BowX Class A Common Stock is below the projected redemption price of $10.00 per share, and we
expect that more public stockholders may elect not to redeem their public stock if the share price of the BowX
Class A Common Stock is above the projected redemption price of $10.00 per share. Each share of public stock
that is redeemed will represent both (i) a reduction, equal to the amount of the redemption price, of the cash that
will be available to BowX from the trust account and (ii) a corresponding increase in each public stockholder’s
pro rata ownership interest in New WeWork following the consummation of the Business Combination. In
addition, in the event that more than 43,231,098 shares of public stock are redeemed, the minimum cash
condition in favor of WeWork as set forth in the Merger Agreement may not be satisfied, and the Business
Combination may not be consummated.

The Sponsor may elect to purchase stock or warrants from public stockholders prior to the consummation of the
Business Combination, which may influence the vote on the Business Combination and reduce the public “float”
of BowX securities.

In connection with the stockholder vote to approve the proposed Business Combination, the Sponsor,
BowX’s or WeWork’s directors, officers or advisors or any of their affiliates may privately negotiate transactions
to purchase shares prior to the Closing from stockholders who would have otherwise elected to have their shares
redeemed in conjunction with a proxy solicitation pursuant to the proxy rules for a per share pro rata portion of
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the trust account without the prior written consent of WeWork. None of the Sponsor, BowX’s directors, BowX’s
officers or BowX’s advisors, or their respective affiliates, will make any such purchases when they are in
possession of any material non-public information not disclosed to the seller of such shares. Such a purchase
would include a contractual acknowledgement that such stockholder, although still the record holder of such
shares, is no longer the beneficial owner thereof and therefore agrees not to exercise its redemption rights. In the
event that the Sponsor or BowX’s or WeWork’s directors, officers or advisors, or their respective affiliates,
purchase shares in privately negotiated transactions from public stockholders who have already elected to
exercise their redemption rights, such selling stockholders would be required to revoke their prior elections to
redeem their shares. Any such privately negotiated purchases may be effected at purchase prices that are in
excess of the per share pro rata portion of the trust account. The purpose of these purchases would be to increase
the amount of cash available to BowX for use in the Business Combination. If such transactions are effected, the
consequence could be to cause the Business Combination to be consummated in circumstances where such
consummation could not otherwise occur.

Entering into any such arrangements may have a depressive effect on the BowX Common Stock (e.g., by
giving an investor or holder the ability to effectively purchase stock or warrants at a price lower than market,
such investor or holder may therefore become more likely to sell the stock he or she owns, either at or prior to the
Business Combination). In addition, if such purchases are made, the public “float” of BowX Class A Common
Stock or public warrants and the number of beneficial holders of BowX’s securities may be reduced, possibly
making it difficult to obtain or maintain the quotation, listing or trading of BowX’s securities on a national
securities exchange.

BowX is not registering the shares of New WeWork Class A Common Stock issuable upon exercise of the
warrants under the Securities Act or any state securities laws at this time, and such registration may not be in
place when an investor desires to exercise warrants, thus precluding such investor from being able to exercise its
warrants except on a cashless basis and potentially causing such warrants to expire worthless.

BowX is not registering the shares of New WeWork Class A Common Stock issuable upon exercise of the
warrants under the Securities Act or any state securities laws at this time. However, under the terms of the
Warrant Agreement, BowX has agreed that as soon as practicable, but in no event later than 15 business days
after the closing of the Business Combination, New WeWork will use its reasonable best efforts to file, and
within 60 business days following the Business Combination to have declared effective, a registration statement
covering the issuance of the shares of New WeWork Class A Common Stock issuable upon exercise of the
warrants. New WeWork will use its reasonable best efforts to maintain the effectiveness of such registration
statement and a current prospectus relating to those shares of New WeWork Class A Common Stock until the
warrants expire or are redeemed. BowX cannot assure you that BowX or New WeWork will be able to do so if,
for example, any facts or events arise which represent a fundamental change in the information set forth in the
registration statement or prospectus, the financial statements contained or incorporated by reference therein are
not current, complete or correct or the SEC issues a stop order. If the shares issuable upon exercise of the
warrants are not registered under the Securities Act, New WeWork is required to permit holders to exercise their
warrants on a cashless basis. However, no warrant will be exercisable for cash or on a cashless basis, and New
WeWork will not be obligated to issue any shares to holders seeking to exercise their warrants, unless the
issuance of the shares upon such exercise is registered or qualified under the securities laws of the state of the
exercising holder, or an exemption from registration is available. Notwithstanding the above, if New WeWork
Class A Common Stock is at the time of any exercise of a warrant not listed on a national securities exchange
such that it satisfies the definition of a “covered security” under Section 18(b)(1) of the Securities Act, New
WeWork mays, at its option, require holders of public warrants who exercise their warrants to do so on a “cashless
basis” in accordance with Section 3(a)(9) of the Securities Act and, in the event New WeWork so elects, it will
not be required to file or maintain in effect a registration statement, but it will be required to use its best efforts to
register or qualify the shares under applicable blue sky laws to the extent an exemption is not available. In no
event will New WeWork be required to net cash settle any warrant. If the issuance of the shares upon exercise of
the warrants is not so registered or qualified or exempt from registration or qualification, the holder of such
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warrant shall not be entitled to exercise such warrant and such warrant may have no value and expire worthless.
In such event, holders who acquired their warrants as part of a purchase of units will have paid the full unit
purchase price solely for the shares of New WeWork Class A Common Stock included in the units. There may be
a circumstance where an exemption from registration exists for holders of private placement warrants to exercise
their warrants while a corresponding exemption does not exist for holders of the public warrants included as part
of units sold in the initial public offering. In such an instance, the initial purchasers and their permitted
transferees (which may include BowX’s directors and executive officers) would be able to exercise their warrants
and sell the New WeWork Common Stock underlying their warrants while holders of public warrants would not
be able to exercise their warrants and sell the underlying common stock. If and when the warrants become
redeemable, New WeWork may exercise its redemption right even if it is unable to register or qualify the
underlying shares of New WeWork Class A Common Stock for sale under all applicable state securities laws. As
aresult, New WeWork may redeem the warrants as set forth above even if the holders are otherwise unable to
exercise their warrants.

If third parties bring claims against BowX, the proceeds held in the trust account could be reduced and the per
share redemption amount received by stockholders may be less than $10.00 per share (which was the offering
price per unit in the initial public offering).

BowX’s placement of funds in the trust account may not protect those funds from third-party claims.
Although BowX seeks to have all vendors, service providers (other than its independent auditors), prospective
target businesses and other entities with which BowX does business execute agreements with it waiving any
right, title, interest or claim of any kind in or to any monies held in the trust account, there is nevertheless no
guarantee that they would be prevented from bringing claims against the trust account, including, but not limited
to, fraudulent inducement, breach of fiduciary responsibility or other similar claims, as well as claims
challenging the enforceability of the waiver, in each case in order to gain advantage with respect to a claim
against BowX’s assets, including the funds held in the trust account. If any third party refuses to execute an
agreement waiving such claims to the monies held in the trust account, BowX’s management will perform an
analysis of the alternatives available to it and will enter into an agreement with a third party that has not executed
a waiver only if management believes that such third party’s engagement would be significantly more beneficial
to than any alternative.

Examples of possible instances where BowX may engage a third party that refuses to execute a waiver
include the engagement of a third-party consultant whose particular expertise or skills are believed by
management to be significantly superior to those of other consultants that would agree to execute a waiver or in
cases where management is unable to find a service provider willing to execute a waiver. In addition, there is no
guarantee that such entities will agree to waive any claims they may have in the future as a result of, or arising
out of, any negotiations, contracts or agreements with BowX and will not seek recourse against the trust account
for any reason. Upon redemption of its public stock, if BowX has not completed its Business Combination within
the required time period, or upon the exercise of a redemption right in connection with our Business
Combination, BowX will be required to provide for payment of claims of creditors that were not waived that may
be brought against us within the 10 years following redemption. Accordingly, the per share redemption amount
received by public stockholders could be less than the $10.00 per share of public stock initially held in the trust
account, due to claims of such creditors.

The Sponsor has agreed that it will be liable to BowX if and to the extent any claims by a third party (other
than our independent auditors) for services rendered or products sold to BowX, or a prospective target business
with which BowX has discussed entering into a transaction agreement, reduce the amount of funds in the trust
account to below (i) $10.00 per share of public stock or (ii) such lesser amount per share of public stock held in
the trust account as of the date of the liquidation of the trust account due to reductions in the value of the trust
assets, in each case net of the interest which may be withdrawn to pay taxes, except as to any claims by a third
party who executed a waiver of any and all rights to seek access to the trust account and except as to any claims
under our indemnity of the underwriters against certain liabilities, including liabilities under the Securities Act.
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Moreover, in the event that an executed waiver is deemed to be unenforceable against a third party, the Sponsor
will not be responsible to the extent of any liability for such third-party claims. BowX has not independently
verified whether the Sponsor has sufficient funds to satisfy its indemnity obligations and believes that the
Sponsor’s only assets are securities of our company. The Sponsor may not have sufficient funds available to
satisfy those obligations. BowX has not asked the Sponsor to reserve for such obligations, and therefore, no
funds are currently set aside to cover any such obligations. As a result, if any such claims were successfully made
against the trust account, the funds available for the Business Combination and redemptions could be reduced to
less than $10.00 per shares of public stock. In such event, BowX may not be able to complete the Business
Combination, and you would receive such lesser amount per share in connection with any redemption of your
public stock. None of BowX’s directors or officers will indemnify it for claims by third parties including, without
limitation, claims by vendors and prospective target businesses.

BowX’s independent directors may decide not to enforce the indemnification obligations of the Sponsor, resulting
in a reduction in the amount of funds in the trust account available for distribution to BowX’s public
stockholders.

In the event that the proceeds in the trust account are reduced below the lesser of (i) $10.00 per share of
public stock or (ii) such lesser amount per share of public stock held in the trust account as of the date of the
liquidation of the trust account due to reductions in the value of the trust assets, in each case net of the amount of
interest which may be withdrawn to pay taxes, and the Sponsor asserts that it is unable to satisfy its obligations or
that it has no indemnification obligations related to a particular claim, BowX’s independent directors would
determine whether to take legal action against the Sponsor to enforce its indemnification obligations.

While BowX currently expects that BowX’s independent directors would take legal action on its behalf
against the Sponsor to enforce its indemnification obligations to BowX,, it is possible that BowX’s independent
directors in exercising their business judgment may choose not to do so if, for example, the cost of such legal
action is deemed by the independent directors to be too high relative to the amount recoverable or if the
independent directors determine that a favorable outcome is not likely. If BowX’s independent directors choose
not to enforce these indemnification obligations, the amount of funds in the trust account available for
distribution to BowX’s public stockholders may be reduced below $10.00 per share.

BowX may not have sufficient funds to satisfy indemnification claims of its directors and executive officers.

BowX has agreed to indemnify its officers and directors to the fullest extent permitted by law. However,
BowX’s officers and directors have agreed to waive (and any other persons who may become an officer or
director prior to the initial business combination will also be required to waive) any right, title, interest or claim
of any kind in or to any monies in the trust account and not to seek recourse against the trust account for any
reason whatsoever. Accordingly, any indemnification provided will be able to be satisfied by BowX only if
(i) BowX has sufficient funds outside of the trust account or (ii) BowX consummates an initial business
combination. BowX’s obligation to indemnify its officers and directors may discourage stockholders from
bringing a lawsuit against its officers or directors for breach of their fiduciary duty. These provisions also may
have the effect of reducing the likelihood of derivative litigation against BowX’s officers and directors, even
though such an action, if successful, might otherwise benefit BowX and its stockholders. Furthermore, a
stockholder’s investment may be adversely affected to the extent BowX pays the costs of settlement and damage
awards against its officers and directors pursuant to these indemnification provisions.

We may issue additional shares of New WeWork Common Stock or preferred shares under an employee incentive
plan upon or after consummation of the Business Combination, which would dilute the interest of our stockholders.

Our Existing Charter authorizes the issuance of up to 87,500,000 shares of BowX Class A Common Stock,
par value $0.0001 per share, 12,500,000 shares of BowX Class B Common Stock, par value $0.0001 per share,
and 1,000,000 shares of preferred stock, par value $0.0001 per share. There are currently 12,064,167 and 425,000
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authorized but unissued shares of BowX Class A Common Stock and BowX Class B Common Stock,
respectively, available for issuance, which amount takes into account the shares of BowX Class A Common
Stock reserved for issuance upon exercise of outstanding warrants but not the shares of BowX Class A Common
Stock issuable upon conversion of BowX Class B Common Stock. There are currently no shares of preferred
stock issued and outstanding.

Shares of BowX Class B Common Stock are convertible into shares of BowX Class A Common Stock
initially at a one-for-one ratio but subject to adjustment as set forth herein, including in certain circumstances in
which we issue BowX Class A Common Stock or equity-linked securities related to our initial business
combination. Shares of BowX Class B Common Stock are convertible at the option of the holder at any time.

We may issue a substantial number of additional shares of common or preferred stock to complete our
initial business combination (including pursuant to a specified future issuance) or under an employee incentive
plan after completion of our initial business combination. We may also issue shares of Class A common stock to
redeem the warrants or upon conversion of the Class B common stock at a ratio greater than one-to-one at the
time of our initial business combination as a result of the anti-dilution provisions contained in our certificate of
incorporation. Our Class B common stock shall only be convertible at the time of our initial business
combination. However, our certificate of incorporation will provide, among other things, that prior to our initial
business combination, we may not issue additional securities that would entitle the holders thereof, to (1) receive
funds from the trust account or (2) vote as a class with our public shares (a) on any initial business combination
or (b) to approve an amendment to our certificate of incorporation. The restriction on issuing additional shares of
capital stock described in the prior sentence will expire upon consummation of our initial business combination.
The issuance of additional shares of common or preferred stock:

* may significantly dilute the equity interest of investors from the initial public offering;

e may subordinate the rights of existing holders of BowX Common Stock if preferred stock is issued
with rights senior to those afforded to BowX Common Stock;

e could cause a change of control if a substantial number of shares of BowX Common Stock are issued,
which may affect, among other things, our ability to use our net operating loss carry forwards, if any,
and could result in the resignation or removal of our present officers and directors;

e may adversely affect prevailing market prices for our BowX Units, BowX Class A Common Stock and/
or BowX warrants; and

* may have the effect of delaying or preventing a change of control of us by diluting the stock ownership
or voting rights of a person seeking to obtain control of us.

Our Existing Charter requires, to the fullest extent permitted by law, that derivative actions brought in our name,
actions against our directors, officers, other employees or stockholders for breach of fiduciary duty and other
similar actions may be brought only in the Court of Chancery in the State of Delaware and, if brought outside of
Delaware, the stockholder bringing the suit will be deemed to have consented to service of process on such
stockholder’s counsel, which may have the effect of discouraging lawsuits against our directors, officers, other
employees or stockholders. The Proposed Charter includes a substantially similar choice of law forum provision,
except the Proposed Charter provides that, to the fullest extent permitted by law, the federal district courts of the
United States of America shall be the sole and exclusive forum for the resolution of any complaint asserting a
cause of action arising under the Securities Act.

Our Existing Charter requires, to the fullest extent permitted by law, that derivative actions brought in our name,
actions against our directors, officers, other employees or stockholders for breach of fiduciary duty and other similar
actions may be brought only in the Court of Chancery in the State of Delaware and, if brought outside of Delaware, the
stockholder bringing the suit will be deemed to have consented to service of process on such stockholder’s counsel
except any action (A) as to which the Court of Chancery in the State of Delaware determines that there is an
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indispensable party not subject to the jurisdiction of the Court of Chancery (and the indispensable party does not
consent to the personal jurisdiction of the Court of Chancery within ten days following such determination), (B) which
is vested in the exclusive jurisdiction of a court or forum other than the Court of Chancery, (C) for which the Court of
Chancery does not have subject matter jurisdiction, or (D) any action arising under the Securities Act, as to which the
Court of Chancery and the federal district court for the District of Delaware will have concurrent jurisdiction. Any
person or entity purchasing or otherwise acquiring any interest in shares of our capital stock will be deemed to have
notice of and consented to the forum provisions in our Existing Charter. This choice of forum provision may limit a
stockholder’s ability to bring a claim in a judicial forum that it finds favorable for disputes with us or any of our
directors, officers, other employees or stockholders, which may discourage lawsuits with respect to such claims,
although our stockholders will not be deemed to have waived our compliance with federal securities laws and the rules
and regulations thereunder. We cannot be certain that a court will decide that this provision is either applicable or
enforceable, and if a court were to find the choice of forum provision contained in our Existing Charter to be
inapplicable or unenforceable in an action, we may incur additional costs associated with resolving such action in other
jurisdictions, which could harm our business, operating results and financial condition.

Our Existing Charter provides that the exclusive forum provision will be applicable to the fullest extent
permitted by applicable law. Section 27 of the Exchange Act creates exclusive federal jurisdiction over all suits
brought to enforce any duty or liability created by the Exchange Act or the rules and regulations thereunder. As a
result, the exclusive forum provision does not apply to suits brought to enforce any duty or liability created by
the Exchange Act or any other claim for which the federal courts have exclusive jurisdiction.

The Proposed Charter includes a substantially similar choice of law forum provision, except the Proposed
Charter provides that, to the fullest extent permitted by law, the federal district courts of the United States of
America shall be the sole and exclusive forum for the resolution of any complaint asserting a cause of action
arising under the Securities Act. The choice of forum provision in the Proposed Charter may limit a stockholder’s
ability to bring a claim in a judicial forum that it finds favorable for disputes with New WeWork or any of its
directors, officers, other employees or stockholders, which may discourage lawsuits with respect to such claims,
although New WeWork’s stockholders will not be deemed to have waived New WeWork’s compliance with
federal securities laws and the rules and regulations thereunder. We cannot be certain that a court will decide that
this provision is either applicable or enforceable, and if a court were to find the choice of forum provision
contained in our Proposed Charter to be inapplicable or unenforceable in an action, we may incur additional costs
associated with resolving such action in other jurisdictions, which could harm New WeWork’s business,
operating results and financial condition. In addition, although the Delaware Supreme Court ruled in March 2020
that federal forum selection provisions purporting to require claims under the Securities Act be brought in federal
court were facially valid under Delaware law, there is uncertainty as to whether other courts will enforce New
WeWork’s federal forum selection clause.

BowX stockholders may be held liable for claims by third parties against it to the extent of distributions received
by them upon redemption of their shares.

If BowX enters into an insolvency proceeding, any distributions received by stockholders could be viewed
as an unlawful payment if it was proved that, for example, immediately following the distribution, BowX was
unable to pay its debts as they fall due in the ordinary course of business. As a result, a liquidator could seek to
recover all amounts received by its stockholders. Furthermore, its directors may be viewed as having breached
their fiduciary duties to BowX or its creditors or may have acted in bad faith, and thereby exposing themselves
and BowX to claims, by paying public stockholders from the trust account prior to addressing the claims of
creditors. BowX cannot assure you that claims will not be brought against it for these reasons.

If, before distributing the proceeds in the trust account to BowX’s public stockholders, BowX files a bankruptcy
petition or an involuntary bankruptcy petition is filed against us that is not dismissed, the claims of creditors in
such proceeding may have priority over the claims of BowX’s stockholders and the per-share amount that would
otherwise be received by BowX’s stockholders in connection with BowX’s liquidation may be reduced.
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If, before distributing the proceeds in the trust account to BowX’s public stockholders, BowX file a
bankruptcy petition or an involuntary bankruptcy petition is filed against us that is not dismissed, the proceeds
held in the trust account could be subject to applicable bankruptcy law, and may be included in BowX’s
bankruptcy estate and subject to the claims of third parties with priority over the claims of BowX’s stockholders.
To the extent any bankruptcy claims deplete the trust account, the per-share amount that would otherwise be
received by BowX’s stockholders in connection with BowX’s liquidation may be reduced.

Public stockholders will experience immediate dilution as a consequence of the issuance of New WeWork
Common Stock as consideration in the Business Combination and the PIPE Investment and due to future
issuances pursuant to the 2021 Plan, the First Warrant, the LC Warrant and the exercise of public warrants and
private warrants. Having a minority stock ownership position may reduce the influence that BowX’s current
stockholders have on the management of New WeWork.

Public stockholders who do not redeem their public stock will experience immediate dilution as a
consequence of the issuance of New WeWork Common Stock as consideration in the Business Combination and
may experience dilution from several additional sources to varying degrees in connection with and after the
Business Combination, including the following:

e Approximately 655,300,000 shares of New WeWork Common Stock are anticipated to be issued as
consideration in the Business Combination, valued at $10.00 per share. This represents approximately
82.7% or 87.6% of the number of shares of New WeWork Common Stock that will be outstanding
following the consummation of the Business Combination, assuming the no redemption scenario and
the maximum redemption scenario, respectively.

e 80,000,000 shares of New WeWork Common Stock are anticipated to be issued to the PIPE Investors
pursuant to the PIPE Investment, at a price of $10.00 per share. This represents approximately 10.1%
or 10.7% of the number of shares of New WeWork Common Stock that will be outstanding following
the consummation of the Business Combination, assuming the no redemption scenario and the
maximum redemption scenario, respectively.

e 23,873,333 warrants will be outstanding following the Business Combination. The warrants, which will
not be redeemed in connection with the redemption by a public shareholder of a public share, will be
exercisable at any time commencing on the later of 30 days after the completion of the Business
Combination and 12 months from the closing of our initial public offering. The shares of New
WeWork Common Stock underlying these warrants, represent approximately 3.0% or 2.9% of the
fully-diluted number of shares of New WeWork Common Stock immediately following the
consummation of the Business Combination, assuming the no redemption scenario and the maximum
redemption scenario, respectively. See “—Warrants will become exercisable for New WeWork
Common Stock, which would increase the number of shares eligible for future resale in the public
market and result in dilution to our stockholders.” The New WeWork Warrants outstanding after the
Business Combination will include 7,773,333 warrants held by our initial stockholders, including our
Sponsor, which are not redeemable. As such, New WeWork will have no opportunity to manage the
dilution therefrom.

*  New WeWork will reserve 5% of the number of outstanding shares of New WeWork Common Stock
on a fully diluted basis (as of immediately following the Business Combination) pursuant to the 2021
Plan and expects to grant equity awards under the 2021 Plan. The granted awards, when vested and
settled or exercisable, may result in the issuance of additional shares up to the amount of the share
reserve under the 2021 Plan.

*  New WeWork will reserve 1% of the number of outstanding shares of New WeWork Common Stock
on a fully diluted basis (as of immediately following the Business Combination) pursuant to the ESPP,
and New WeWork expects that holders of purchase rights under the ESPP may purchase shares of New
WeWork Common Stock pursuant to the ESPP. As a result, New WeWork may issue additional shares
of New WeWork Common Stock up to the amount of the share reserve under the ESPP.
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e Certain former members of WeWork’s senior management hold approximately 24,132,575 WeWork
Partnership Profits Interest Units, which, after the Business Combination can be exchanged for New
WeWork Common Stock pursuant to their terms as further described in “Certain Relationships and
Related Person Transactions—WeWork Partnership Profits Interest Units.”

*  BowX will issue to SBWW or its designees and the SoftBank Obligor or its designees the First Warrant
and the LC Warrant, respectively, with the issuance of the LC Warrant contingent upon the LC Facility
Termination Extension, as described in “Certain Relationships and Related Person Transactions—
WeWork—SoftBank Transactions—Warrants.” Although the First Warrant will be issued by BowX,
solely for purposes of calculating the Exchange Ratio used in the Business Combination, the First
Warrant is treated in the same manner as a hypothetical outstanding warrant to purchase 47,366,404
shares of WeWork Class A Common Stock at an exercise price of $0.01 per share.

The issuance of additional shares of New WeWork Common Stock (or other equity securities of equal or
senior rank) including through the exercise of warrants or options, could have the following effects for public
shareholders who elect not to redeem their shares:

e your proportionate ownership interest in New WeWork will decrease;

* the relative voting strength of each previously outstanding share of New WeWork Common Stock will
be diminished; or

e the market price of New WeWork Common Stock may decline.

Following the Business Combination, SBG will continue to own a significant portion of New WeWork’s stock.

Following the completion of the Business Combination, as a result of its share ownership, SBWW is
expected to own approximately 44% of the pro forma outstanding shares of capital stock of New WeWork and
SVEE is expected to own approximately 11% of the pro forma outstanding shares of capital stock of New
WeWork, and representatives of SBWW will comprise a meaningful portion of New WeWork’s board following
the Business Combination, with SBWW entitled to designate three members of the New WeWork board and
SVEE entitled to designate one member of the New WeWork board, so long as they continue to hold a requisite
amount of capital stock of New WeWork. While following the Business Combination, the SoftBank Holders (as
defined herein) will be subject to restrictions on the ability to vote shares of WeWork’s stock in excess of
49.90% of the voting power of the Company, other holders of New WeWork capital stock may have limited
ability to influence matters requiring stockholder approval, and that SBG will have considerable influence over
the election of directors to the New WeWork board. SBG’s interests may not be the same as, or may conflict
with, the interests of the WeWork or New WeWork’s other stockholders.

Warrants will become exercisable for New WeWork Common Stock, which would increase the number of shares
eligible for future resale in the public market and result in dilution to our stockholders. Such dilution will
increase if more of our shares are redeemed.

Outstanding warrants to purchase an aggregate of 23,873,333 shares of New WeWork Common Stock will
become exercisable in accordance with the terms of the Warrant Agreement governing those securities,
comprising 16,100,000 public warrants and 7,773,333 private placement warrants. The public warrants will
become exercisable 30 days after the completion of the Business Combination. The likelihood that those warrants
will be exercised increases if the trading price of BowX Class A Common Stock exceeds the exercise price of the
warrants. The exercise price of these warrants will be $11.50 per share. Based on the closing price of public
warrants of $1.89 on Nasdaq on September 17, 2021, such public warrants have an aggregate market value of
approximately $30.4 million. However, there is no guarantee that the warrants will ever be in the money after
they become exercisable but prior to their expiration, and as such, the warrants may expire worthless.

To the extent such public warrants are exercised, additional shares of New WeWork Common Stock will be
issued, which will result in dilution to the holders of New WeWork Common Stock and increase the number of
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shares eligible for resale in the public market. The dilution caused by the exercise of the public warrants will
increase if a large number of our stockholder’s elect to redeem their shares in connection with the Business
Combination. Holders of public warrants do not have a right to redeem the warrants. Further, the redemption of
BowX Class A Stock without any accompanying redemption of public warrants will increase the dilutive effect
of the exercise of public warrants. Sales of substantial numbers of shares issued upon the exercise of warrants in
the public market or the potential that such warrants may be exercised could also adversely affect the market
price of New WeWork Common Stock.

Your unexpired warrants may be redeemed prior to their exercise at a time that is disadvantageous to you,
thereby making your warrants worthless.

BowX has, and New WeWork will have, the ability to redeem outstanding warrants at any time after they become
exercisable and prior to their expiration, at a price of $0.01 per warrant provided that the last reported sales price of the
underlying Class A common stock equals or exceeds $18.00 per share (as adjusted for stock splits, stock dividends,
reorganizations, recapitalizations and the like) for any 20 trading days within a 30 trading-day period commencing
once the warrants become exercisable and ending on the third trading day prior to the date on which BowX or New
WeWork sends the notice of redemption to the warrant holders and provided certain other conditions are met. If and
when the warrants become redeemable by BowX or New WeWork, such party may exercise its redemption right even
if it is unable to register or qualify the underlying securities for sale under all applicable state securities laws. As a
result, BowX or New WeWork may redeem the public warrants as set forth above even if the holders are otherwise
unable to exercise the warrants. Redemption of the outstanding warrants could force you (i) to exercise your warrants
and pay the exercise price therefor at a time when it may be disadvantageous for you to do so, (ii) to sell your warrants
at the then-current market price when you might otherwise wish to hold your warrants or (iii) to accept the nominal
redemption price which, at the time the outstanding warrants are called for redemption, BowX expects would be
substantially less than the market value of your warrants. None of the private placement warrants will be redeemable
by us except under certain circumstances.

In addition, unlike many other similarly structured blank check companies, BowX has the ability to redeem
outstanding warrants 90 days after they become exercisable for $0.10 per warrant upon a minimum of 30 days’
prior written notice of redemption provided that holders will be able to exercise their warrants prior to
redemption for a number of New WeWork Class A Common Stock determined based on the redemption date and
the fair market value of New WeWork Class A Common Stock and provided certain other conditions are met.
BowX may only redeem such warrants in accordance with the foregoing sentence if, and only if, the last reported
sale price of BowX’s Class A Common Stock exceeds $10.00 per share on the trading day prior to the date on
which the notice of redemption is sent. As of September 17, 2021, the last reported sale of price of BowX’s
Class A Common Stock was $9.99 per share, which does not exceed the threshold required for redemption. New
WeWork would redeem the warrants in this manner when New WeWork believes it is in its best interest to
update its capital structure to remove the warrants and pay fair market value to the warrant holders. New
WeWork can also redeem the warrants in this manner if it believes it will provide certainty with respect to New
WeWork’s capital structure and cash position while providing warrant holders with fair market value in the form
of shares of New WeWork Class A Common Stock. Any such redemption may have similar consequences to the
redemption described in the above paragraph. In addition, such redemption may occur at a time when the
warrants are “out-of-the-money,” in which case you would lose any potential embedded value from a subsequent
increase in the value of the New WeWork Class A Common Stock had your warrants remained outstanding.
Finally, this redemption feature provides a ceiling to the value of your warrants since it locks in the redemption
price in the number of New WeWork Class A Common Stock to be received if New WeWork chooses to redeem
the warrants. See “Description of BowX Securities—Public Warrants “ and “Description of BowX Securities—
Private Placement Warrants * for further information on the warrants.

Because each BowX Unit contains one-third of one redeemable warrant and only a whole warrant may be
exercised, the BowX Units may be worth less than units of other blank check companies.

Each BowX Unit contains one-third of one redeemable warrant. No fractional shares will be issued upon
exercise of the public warrants and only whole warrants will trade. If, upon exercise of the public warrants, a
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holder would be entitled to receive a fractional interest in a share, we will, upon exercise, round down to the
nearest whole number the number of shares of BowX Class A Common Stock to be issued to the warrant holder.
Accordingly, unless you purchase at least three BowX Units, you will not be able to receive or trade a whole
warrant. This is different from other offerings, similar to our initial public offering whose units include one share
of common stock and one warrant to purchase one whole share. We have established the components of the
BowX Units in this way in order to reduce the dilutive effect of the warrants upon completion of an initial
business combination since the warrants will be exercisable in the aggregate for one third of the number of shares
compared to units that each contain a warrant to purchase one whole share, thus making us, we believe, a more
attractive merger partner for target businesses. Nevertheless, this unit structure may cause our units to be worth
less than if they included a warrant to purchase one whole share.

BowX may amend the terms of the warrants in a manner that may be adverse to holders of public warrants with
the approval by the holders of at least 50% of the then outstanding public warrants. As a result, the exercise
price of your warrants could be increased, the exercise period could be shortened and the number of shares of
New WeWork Class A Common Stock purchasable upon exercise of a warrant could be decreased, all without
your approval.

The warrants are issued in registered form under a Warrant Agreement between Continental, as warrant
agent, and BowX. The Warrant Agreement provides that the terms of the warrants may be amended without the
consent of any holder to cure any ambiguity or correct any defective provision, but requires the approval by the
holders of at least 50% of the then outstanding public warrants to make any change that adversely affects the
interests of the registered holders of public warrants. Accordingly, BowX or New WeWork may amend the terms
of the public warrants in a manner adverse to a holder if holders of at least 50% of the then outstanding public
warrants approve of such amendment. Although BowX’s or New WeWork’s ability to amend the terms of the
public warrants with the consent of at least 50% of the then outstanding public warrants is unlimited, examples of
such amendments could be amendments to, among other things, increase the exercise price of the warrants,
convert the warrants into cash or stock, shorten the exercise period or decrease the number of shares of New
WeWork Class A Common Stock purchasable upon exercise of a warrant.

We have identified a material weakness in our internal control over financial reporting. This material weakness
could continue to adversely affect our ability to report our results of operations and financial condition
accurately and in a timely manner.

Our management is responsible for establishing and maintaining adequate internal control over financial
reporting designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with GAAP. Our management is likewise
required, on a quarterly basis, to evaluate the effectiveness of our internal controls and to disclose any changes
and material weaknesses identified through such evaluation in those internal controls. A material weakness is a
deficiency, or a combination of deficiencies, in internal control over financial reporting, such that there is a
reasonable possibility that a material misstatement of our annual or interim financial statements will not be
prevented or detected on a timely basis.

As described elsewhere in this proxy statement/prospectus, we identified a material weakness in our internal
control over financial reporting related to the accounting for a significant and unusual transaction related to the
warrants we issued in connection with our private placements in August 2020. As a result of this material
weakness, our management concluded that our internal control over financial reporting was not effective as of
December 31, 2020. This material weakness resulted in a material misstatement of our warrant liabilities, change
in fair value of warrant liabilities, additional paid-in capital, accumulated deficit and related financial disclosures
for the period from May 19 (inception) through December 31, 2020, and the unaudited interim periods ending
September 30, 2020 (the “Affected Periods™).

To respond to this material weakness, we have devoted, and plan to continue to devote, significant effort
and resources to the remediation and improvement of our internal control over financial reporting. While we
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have processes to identify and appropriately apply applicable accounting requirements, we plan to enhance these
processes to better evaluate our research and understanding of the nuances of the complex accounting standards
that apply to our financial statements. Our plans at this time include providing enhanced access to accounting
literature, research materials and documents and increased communication among our personnel and third-party
professionals with whom we consult regarding complex accounting applications. The elements of our
remediation plan can only be accomplished over time, and we can offer no assurance that these initiatives will
ultimately have the intended effects. For a discussion of BowX’s management’s consideration of the material
weakness identified related to our accounting for a significant and unusual transaction related to the warrants we
issued in connection with the private placements in August 2020, see Note 2 of the notes to BowX’s consolidated
financial statements included herein.

Any failure to maintain such internal control could adversely impact our ability to report our financial
position and results from operations on a timely and accurate basis. If our financial statements are not accurate,
investors may not have a complete understanding of our operations. Likewise, if our financial statements are not
filed on a timely basis, we could be subject to sanctions or investigations by the stock exchange on which our
common stock is listed, the SEC or other regulatory authorities. In either case, there could result a material
adverse effect on our business. Failure to timely file will cause us to be ineligible to utilize short form
registration statements on Form S-3 or Form S-4, which may impair our ability to obtain capital in a timely
fashion to execute our business strategies or issue shares to effect an acquisition. Ineffective internal controls
could also cause investors to lose confidence in our reported financial information, which could have a negative
effect on the trading price of our stock.

We can give no assurance that the measures we have taken and plan to take in the future will remediate the
material weakness identified or that any additional material weaknesses or restatements of financial results will
not arise in the future due to a failure to implement and maintain adequate internal control over financial
reporting or circumvention of these controls. In addition, even if we are successful in strengthening our controls
and procedures, in the future those controls and procedures may not be adequate to prevent or identify
irregularities or errors or to facilitate the fair presentation of our financial statements.

We may face litigation and other risks as a result of the material weakness in our internal control over financial
reporting.

On April 12, 2021, the Acting Director of the Division of Corporation Finance and Acting Chief Accountant
of the SEC together issued a statement regarding the accounting and reporting considerations for warrants issued
by special purpose acquisition companies entitled “Staff Statement on Accounting and Reporting Considerations
for Warrants Issued by Special Purpose Acquisition Companies (“SPACs”)” (the “SEC Statement”). Following
the issuance of the SEC Statement, our audit committee, in consultation with management and after discussions
with our independent auditors, concluded that we should have classified our private placement warrants as
liabilities measured at fair value upon issuance in our previously issued financial statements, and it was
appropriate to correct errors in our previously issued audited financial statements by restating such audited
financial information. As part of this restatement, our management, including our principal executive and
financial officers, have evaluated the effectiveness of our internal control over financial reporting and concluded
that we did not maintain effective internal control over financial reporting as of December 31, 2020 because of a
material weakness in our internal control over financial reporting related to the accounting for a significant and
unusual transaction related to the warrants we issued in connection with our initial public offering in August
2020. Please see “—We have identified a material weakness in our internal control over financial reporting. This
material weakness could continue to adversely affect our ability to report our results of operations and financial
condition accurately and in a timely manner”. As a result of such material weakness, the change in accounting
for the private placement warrants, and other matters raised or that may in the future be raised by the SEC, we
face potential for litigation or other disputes which may include, among others, claims invoking the federal and
state securities laws, contractual claims or other claims arising from our restatement and material weaknesses in
our internal control over financial reporting and the preparation of our financial statements. As of the date of this

82



proxy statement/prospectus, we have no knowledge of any such litigation or dispute. However, we can provide
no assurance that such litigation or dispute will not arise in the future. Any such litigation or dispute, whether
successful or not, could have a material adverse effect on our business, results of operations and financial
condition or our ability to complete the Business Combination.

The provisions of the Existing Charter that relate to BowX’s pre-Business Combination activity (and
corresponding provisions of the agreement governing the release of funds from the trust account) may be
amended with the approval of holders of at least 65% of outstanding BowX Common Stock, which is a lower
amendment threshold than that of some other blank check companies. It may be easier for BowX, therefore, to
amend the Existing Charter and the Trust Agreement to facilitate the completion of the Business Combination
without broad support.

Some other blank check companies have a provision in their charter which prohibits the amendment of
certain of its provisions, including those which relate to a company’s pre-business combination activity, without
approval by holders of a certain percentage of the company’s stockholders. In those companies, amendment of
these provisions typically requires approval by holders holding between 90% and 100% of the company’s shares
of public stock. The Existing Charter provides that any of its provisions related to pre-business combination
activity (including the requirement to deposit proceeds and the sale of the private placement warrants into the
trust account and not release such amounts except in specified circumstances, and to provide redemption rights to
public stockholders as described herein) may be amended if approved by holders of at least 65% of outstanding
BowX Common Stock entitled to vote thereon, and corresponding provisions of the Trust Agreement governing
the release of funds from BowX’s trust account may be amended if approved by holders of at least 65% of
outstanding BowX Common Stock entitled to vote thereon. In all other instances, the Existing Charter may be
amended by holders of a majority of outstanding BowX Common Stock entitled to vote thereon, subject to
applicable provisions of the DGCL or applicable stock exchange rules. BowX may not issue additional securities
that would entitle the holders thereof, prior to the Business Combination, to (1) receive funds from the trust
account or (2) vote as a class with BowX’s public stock (a) on any initial business combination or (b) to approve
an amendment to the Existing Charter. The Sponsor and Sponsor Persons, who collectively beneficially own
approximately 18.6% of BowX Common Stock, may participate in any vote to amend the Existing Charter and/or
Trust Agreement and will have the discretion to vote in any manner they choose. As a result, BowX may be able
to amend the provisions of the Existing Charter which govern BowX’s pre-business combination behavior more
easily than some other blank check companies, and this may increase BowX’s ability to complete the Business
Combination. BowX’s stockholders may pursue remedies against BowX for any breach of the Existing Charter.

BowX will not propose any amendment to the Existing Charter (A) to modify the substance or timing of
BowX’s obligation to allow redemption in connection with the Business Combination or certain amendments to
the Existing Charter or to redeem 100% of BowX’s public stock if BowX does not complete the Business
Combination within 24 months from the closing of the initial public offering or (B) with respect to any other
provision relating to stockholders’ rights or pre-initial business combination activity, unless BowX provides its
public stockholders with the opportunity to redeem their public stock upon approval of any such amendment at a
per-share price, payable in cash, equal to the aggregate amount then on deposit in the trust account, including
interest (which interest shall be net of taxes payable) divided by the number of then outstanding shares of public
stock. BowX’s stockholders are not parties to, or third-party beneficiaries of, these agreements and, as a result,
will not have the ability to pursue remedies against BowX’s officers or directors for any breach of these
agreements. As a result, in the event of a breach, BowX’s public stockholders would need to pursue a stockholder
derivative action, subject to applicable law.

BowX’s and WeWork’s ability to consummate the Business Combination, and the operations of New WeWork
following the Business Combination, may be materially adversely affected by the COVID-19 pandemic.

The COVID-19 pandemic has resulted, and other infectious diseases could result, in a widespread health
crisis that has affected and could continue to adversely affect the economies and financial markets worldwide,
which may delay or prevent the consummation of the Business Combination, and the business of WeWork, or
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New WeWork following the Business Combination, could be materially and adversely affected. The extent of
such impact will depend on future developments, which are highly uncertain and cannot be predicted, including
new information which may emerge concerning the severity of COVID- 19 and the actions to contain COVID-19
or treat its impact, among others.

The parties will be required to consummate the Business Combination even if WeWork, its business,
financial condition and results of operations are materially affected by COVID-19. The disruptions posed by
COVID-19 have continued, and other matters of global concern may continue, for an extensive period of time,
and if WeWork is unable to recover from business disruptions due to COVID-19 or other matters of global
concern on a timely basis, WeWork’s ability to consummate the Business Combination and New WeWork’s
financial condition and results of operations following the Business Combination may be materially adversely
affected. Each of WeWork and New WeWork may also incur additional costs due to delays caused by
COVID-19, which could adversely affect New WeWork’s financial condition and results of operations.

Additional Risks Related to Ownership of New WeWork Common Stock Following the Business
Combination and New WeWork Operating as a Public Company

The price of New WeWork’s Common Stock and warrants may be volatile.

Upon consummation of the Business Combination, the price of New WeWork Common Stock, as well as
warrants, may fluctuate due to a variety of factors, including:

e changes in the industries in which New WeWork and its customers operate;

e developments involving New WeWork’s competitors;

e changes in laws and regulations affecting its business;

e variations in its operating performance and the performance of its competitors in general;
e actual or anticipated fluctuations in New WeWork’s quarterly or annual operating results;

e publication of research reports by securities analysts about New WeWork or its competitors or its
industry;

e the public’s reaction to New WeWork’s press releases, its other public announcements and its filings
with the SEC;

e actions by stockholders, including the sale by the PIPE Investors of any of their shares of our common
stock;

e additions and departures of key personnel;
e commencement of, or involvement in, litigation involving the combined company;

* changes in its capital structure, such as future issuances of securities or the incurrence of additional
debt;

e the volume of shares of New WeWork Common Stock available for public sale; and

e general economic and political conditions, such as the effects of the COVID-19 outbreak, recessions,
interest rates, local and national elections, fuel prices, international currency fluctuations, corruption,
political instability and acts of war or terrorism.

These market and industry factors may materially reduce the market price of New WeWork Common Stock and
warrants regardless of the operating performance of New WeWork.

New WeWork does not intend to pay cash dividends for the foreseeable future.

Following the Business Combination, New WeWork currently intends to retain its future earnings, if any, to
finance the further development and expansion of its business and does not intend to pay cash dividends in the
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foreseeable future. Any future determination to pay dividends will be at the discretion of New WeWork’s board
of directors and will depend on its financial condition, results of operations, capital requirements, restrictions
contained in future agreements and financing instruments, business prospects and such other factors as its board
of directors deems relevant. As a result, you may not receive any return on an investment in BowX Class A
Common Stock unless you sell BowX Class A Common Stock for a price greater than that which you paid for it.
See the section entitled “Market Price and Dividend Information.”

If analysts do not publish research about New WeWork’s business or if they publish inaccurate or unfavorable
research, New WeWork’s stock price and trading volume could decline.

The trading market for the common stock of New WeWork will depend in part on the research and reports
that analysts publish about its business. New WeWork does not have any control over these analysts. If one or
more of the analysts who cover New WeWork downgrade its common stock or publish inaccurate or unfavorable
research about its business, the price of its common stock would likely decline. If few analysts cover New
WeWork, demand for its common stock could decrease and its common stock price and trading volume may
decline. Similar results may occur if one or more of these analysts stop covering New WeWork in the future or
fail to publish reports on it regularly.

New WeWork may be subject to securities litigation, which is expensive and could divert management attention.

The market price of New WeWork Common Stock may be volatile and, in the past, companies that have
experienced volatility in the market price of their stock have been subject to securities class action litigation.
New WeWork may be the target of this type of litigation and investigations or past investigations and litigation
may resurface in the future. Securities litigation against New WeWork could result in substantial costs and divert
management’s attention from other business concerns, which could seriously harm its business.

Future resales of common stock after the consummation of the Business Combination may cause the market price
of New WeWork’s securities to drop significantly, even if New WeWork’s business is doing well.

Pursuant to the Lock-Up Agreements, after the consummation of the Business Combination and subject to
certain exceptions, the Sponsor, certain of BowX’s officers, certain of WeWork’s officers and certain WeWork
Stockholders will be contractually restricted from selling or transferring any of their Lock-Up Shares during the
Lock-Up Period. However, following the expiration of such Lock-Up Period, the Sponsor, certain of BowX’s
officers, certain of WeWork’s officers and certain WeWork Stockholders will not be restricted from selling
shares of New WeWork Common Stock held by them, other than by applicable securities laws. Additionally, the
PIPE Investors will not be restricted from selling any of their shares of our common stock following the closing
of the Business Combination, other than by applicable securities laws, and we may sell shares of our common
stock in order to generate cash to satisfy our tax withholding and remittance obligations under FIRPTA in
connection with the Business Combination. As such, sales of a substantial number of shares of New WeWork
Common Stock in the public market could occur at any time. These sales, or the perception in the market that the
holders of a large number of shares intend to sell shares, could reduce the market price of New WeWork
Common Stock.

The shares held by Sponsor, certain of BowX’s officers, certain of WeWork’s officers and certain WeWork
Stockholders may be sold after the expiration of the applicable lock-up period under the Lock-Up Agreements.
As restrictions on resale end and registration statements (filed after the Closing to provide for the resale of such
shares from time to time) are available for use, the sale or possibility of sale of these shares could have the effect
of increasing the volatility in New WeWork’s share price or the market price of New WeWork Common Stock
could decline if the holders of currently restricted shares sell them or are perceived by the market as intending to
sell them.

85



The obligations associated with being a public company will involve significant expenses and will require
significant resources and management attention, which may divert from New WeWork’s business operations.

As a public company, New WeWork will become subject to the reporting requirements of the Exchange Act
and the Sarbanes-Oxley Act. The Exchange Act requires the filing of annual, quarterly and current reports with
respect to a public company’s business and financial condition. The Sarbanes-Oxley Act requires, among other
things, that a public company establish and maintain effective internal control over financial reporting. As a
result, New WeWork will incur significant legal, accounting and other expenses that WeWork did not previously
incur. New WeWork’s entire management team and many of its other employees will need to devote substantial
time to compliance, and may not effectively or efficiently manage its transition into a public company.

These rules and regulations will result in New WeWork incurring substantial legal and financial compliance
costs and will make some activities more time-consuming and costly. For example, these rules and regulations
will likely make it more difficult and more expensive for New WeWork to obtain director and officer liability
insurance, and it may be required to accept reduced policy limits and coverage or incur substantially higher costs
to obtain the same or similar coverage. As a result, it may be difficult for New WeWork to attract and retain
qualified people to serve on its board of directors, its board committees or as executive officers.

Compliance obligations under the Sarbanes Oxley Act may make it more difficult for BowX to effectuate the
Business Combination, require substantial financial and management resources and increase the time and costs
of completing the Business Combination.

The fact that BowX is a blank check company makes compliance with the requirements of the Sarbanes-
Oxley Act particularly burdensome on it as compared to other public companies because WeWork is not
currently subject to Section 404 of the Sarbanes Oxley Act. The standards required for a public company under
Section 404 of the Sarbanes Oxley Act are significantly more stringent than those required of WeWork as a
privately held company. Management may not be able to effectively and timely implement controls and
procedures that adequately respond to the increased regulatory compliance and reporting requirements that will
be applicable to New WeWork after the Business Combination. If New WeWork is not able to implement the
requirements of Section 404, including any additional requirements once New WeWork is no longer an emerging
growth company, in a timely manner or with adequate compliance, New WeWork may not be able to assess
whether its internal controls over financial reporting are effective, which may subject New WeWork to adverse
regulatory consequences and could harm investor confidence and the market price of New WeWork Common
Stock. Additionally, once New WeWork is no longer an emerging growth company, New WeWork will be
required to comply with the independent registered public accounting firm attestation requirement on its internal
control over financial reporting.

In particular, New WeWork will be required to perform system and process evaluation and testing of its
internal control over financial reporting to allow management to report on the effectiveness of its internal control
over financial reporting. As a private company, WeWork has not yet been required to do such an analysis, and its
current testing as a private company has revealed a number of deficiencies and material weaknesses in its internal
control over financial reporting that it may not be able to remedy by the time it is required to do a Section 404
assessment. These include issues with WeWork’s:

e limited review controls currently in place and lack of sufficient accounting personnel with proper
experience and qualifications to account for complex transactions;

e accounting for impairment testing of its intangible assets;
e accounting for the valuation of warrant liabilities;
e accounting for valuation of contingent consideration; and

e accounting for income taxes.
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WeWork cannot assure you that it will be able to remedy its existing deficiencies and material weaknesses,
that it will not identify new deficiencies or material weaknesses in its initial Section 404 assessment, or that even
if identified in such initial assessment, such deficiencies or material weaknesses will not occur in the future.
Accordingly, material weaknesses may still exist when New WeWork reports on the effectiveness of its internal
control over financial reporting.

New WeWork’s independent registered public accounting firm will not be required to attest to the
effectiveness of the New WeWork’s internal control over financial reporting for so long as New WeWork
remains a non-accelerated filer as defined in applicable SEC regulations. To comply with the requirements of its
financial statements becoming those of New WeWork following the Business Combination, New WeWork will
need to undertake various actions, such as implementing new internal controls and procedures and hiring
additional accounting or internal audit staff. WeWork is only now beginning the costly and challenging process
of compiling the system and processing documentation necessary to perform the evaluation of its internal control
over financial reporting needed to comply with Section 404, and New WeWork may not be able to complete its
evaluation, testing and any required remediation in a timely fashion. Moreover, if New WeWork is not able to
comply with the requirements of Section 404 in a timely manner or if it identifies or its independent registered
public accounting firm identifies deficiencies in WeWork’s internal control over financial reporting that are
deemed to be material weaknesses, the market price of New WeWork Common Stock could decline and New
WeWork could be subject to sanctions or investigations by the NYSE, the SEC or other regulatory authorities,
which would require additional financial and management resources.

Certain non-U.S. holders of New WeWork Capital Stock or other equity securities, in certain situations, could be
subject to U.S. federal income tax on the gain from the sale, exchange or other disposition of New WeWork
Capital Stock or equity securities.

WeWork believes that it might have been, as of December 31, 2019, and as of the date of the Business
Combination might be, a USRPHC under FIRPTA. Generally, a corporation is a USRPHC if the fair market
value of its U.S. real property interests equals or exceeds 50% of the sum of the fair market value of its
worldwide real property interests and its other assets used or held for use in a trade or business (all as determined
for U.S. federal income tax purposes). As a result of the Business Combination, we believe we might become a
USRPHC. If New WeWork has been a USRPHC during the shorter of a non-U.S. holder’s holding period for
shares of New WeWork Capital Stock or other equity securities or the five-year period preceding such non-U.S.
holder’s disposition of such shares of New WeWork Capital Stock or equity securities, such non-U.S. holder may
be subject to U.S. federal income tax on gain from disposition of those shares of New WeWork Capital Stock or
equity securities under FIRPTA at generally applicable U.S. federal income tax rates, in which case such
non-U.S. holder would also be required to file U.S. federal income tax returns with respect to such gain. In
addition, if New WeWork is unable to certify, proximate to the time of such disposition, that it has not been a
USRPHC during the shorter of a non-U.S. holder’s holding period for shares of New WeWork Capital Stock or
other equity securities or the five-year period preceding such non-U.S. holder’s disposition of such shares of New
WeWork Capital Stock or equity securities, a purchaser of shares or equity securities from a non-U.S. holder may
be required to withhold U.S. tax in an amount equal to 15% of the gross proceeds from such a purchase. No
assurances can be given that New WeWork will be able to give the applicable certification at a given time.

If, at any time during the calendar year, any class of stock of New WeWork is regularly traded on an
established securities market, the tax described above applies only in the case of a non-U.S. holder who
beneficially owned more than 5% of the total fair market value of that class of interests at any time during the
five-year period ending either on the date of disposition of such interest or other applicable determination date,
and the withholding requirements described above would not apply. No assurances can be given that, at any
given time, our stock will be treated as “regularly traded on an established securities market” for purposes of
FIRPTA.
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Non-U.S. holders of New WeWork Capital Stock or other equity securities should consult with their own
tax advisors concerning the U.S. federal income tax consequences of the sale, exchange or other disposition of
New WeWork Capital Stock or other equity securities.

Risks Related to the Redemption

There is no guarantee that a BowX stockholder’s decision whether to redeem their stock for a pro rata portion of
the trust account will put such stockholder in a better future economic position.

No assurance can be given as to the price at which a stockholder may be able to sell his, her or its public
stock in the future following the completion of the Business Combination. Certain events following the
consummation of any business combination, including the Business Combination, may cause an increase in our
stock price, and may result in a lower value realized now than a BowX stockholder might realize in the future
had the stockholder not elected to redeem such stockholder’s public stock. Similarly, if a BowX public
stockholder does not redeem his, her or its stock, such stockholder will bear the risk of ownership of New
WeWork Common Stock after the consummation of the Business Combination, and there can be no assurance
that a stockholder can sell his, her or its shares in the future for a greater amount than the redemption price set
forth in this proxy statement/prospectus. A BowX stockholder should consult his, her or its own tax and/or
financial advisors for assistance on how this may affect his, her or its individual situation.

If BowX stockholders fail to comply with the redemption requirements specified in this proxy statement/
prospectus, they will not be entitled to redeem their shares of public stock for a pro rata portion of the funds held
in the trust account.

To exercise their redemption rights, holders are required to deliver their stock, either physically or
electronically using Depository Trust Company’s DWAC System, to BowX’s transfer agent prior to the vote at
the special meeting. If a holder properly seeks redemption as described in this proxy statement/prospectus and
the Business Combination with WeWork is consummated, BowX will redeem these shares for a pro rata portion
of funds deposited in the trust account and the holder will no longer own such shares following the Business
Combination. See the section entitled “Special Meeting of BowX — Redemption Rights” for additional
information on how to exercise your redemption rights.

If you or a “group” of stockholders of which you are a part are deemed to hold an aggregate of more than 15% of
the public stock, you (or, if a member of such a group, all of the members of such group in the aggregate) will lose
the ability to redeem all such stock in excess of 15% of the public stock unless BowX consents to such redemption.

A public stockholder, together with any affiliate of such public stockholder or any other person with whom
such public stockholder is acting in concert or as a “group” (as defined in Section 13(d)(3) of the Exchange Act)
will be restricted from redeeming its public stock with respect to more than an aggregate of 15% of the public
stock, unless BowX consents to such excess redemption. Your inability to redeem any such excess public stock
could resulting in you suffering a material loss on your investment in BowX if you sell such excess public stock
in open market transactions. BowX cannot assure you that the value of such excess public stock will appreciate
over time following the Business Combination or that the market price of the public stock will exceed the
per-share redemption price. The inability of a stockholder to redeem an aggregate of more than 15% of the shares
of BowX Common Stock sold in the initial public offering will reduce its influence over BowX’s ability to
consummate its initial business combination and such stockholder could suffer a material loss on its investment
in BowX if it sells such excess shares in open market transactions. Additionally, the stockholder will not receive
redemption distributions with respect to the excess shares if we complete the Business Combination. As a result,
such stockholders will continue to hold that number of shares exceeding 15% and, in order to dispose of such
shares, would be required to sell its shares in open market transactions, potentially at a loss.

However, BowX’s stockholders’ ability to vote all of their public stock (including such excess shares) for or
against the BCA Proposal is not restricted by this limitation on redemption.
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There is uncertainty regarding the U.S. federal income tax consequences of the redemption to the holders of
BowX Class A Common Stock.

There is uncertainty regarding the U.S. federal income tax consequences to holders of BowX Class A Common
Stock who exercise their redemption rights. The uncertainty of tax consequences relates primarily to the individual
circumstances of the taxpayer and includes (i) whether the redemption is treated as a distribution from BowX,
which would be taxable in the same manner that distributions are taxed, or as a sale, which would be taxable as
capital gain or loss, and (ii) whether capital gain is “long-term” or “short-term.” Whether the redemption qualifies
for sale treatment, resulting in taxation as capital gain or loss, will depend largely on whether the holder owns (or is
deemed to own) any shares of BowX Class A Common Stock following the redemption, and if so, the total number
of shares of BowX Class A Common Stock held by the holder both before and after the redemption relative to all
shares of BowX Class A Common Stock outstanding both before and after the redemption. The redemption
generally will be treated as a sale, rather than a distribution, if the redemption (i) is “substantially disproportionate”
with respect to the holder, (ii) results in a “complete termination” of the holder’s interest in BowX or (iii) is “not
essentially equivalent to a dividend” with respect to the holder. Due to the personal nature of certain of such tests
and the absence of clear guidance from the IRS, there is uncertainty as to whether a holder who elects to exercise its
redemption rights will be taxed on any proceeds from the redemption as a distribution potentially giving rise to
dividend income or sale proceeds treated as capital gain. See the section entitled “Certain U.S. Federal Income Tax
Considerations for Stockholders Exercising Redemption Rights.”

Risks if the Adjournment Proposal is Not Approved

If the Adjournment Proposal is not approved, and an insufficient number of votes have been obtained to
authorize the consummation of the Business Combination, and BowX's presiding officer does not adjourn the
special meeting to a later date in order to solicit further votes, the Business Combination will not be approved,
and, therefore, the Business Combination may not be consummated.

BowX’s board of directors is seeking approval to adjourn the special meeting to a later date or dates if, at
the special meeting, based upon the tabulated votes, there are insufficient votes to approve each of the Condition
Precedent Proposals. If the Adjournment Proposal is not approved, the BowX board of directors will not have the
ability to adjourn the special meeting to a later date and, if the BowX presiding officer does not adjourn the
special meeting to a later date in order to solicit further votes, will not have more time to solicit votes to approve
the Condition Precedent Proposals. In such events, the Business Combination would not be completed.

Risks if the Business Combination is not Consummated

You will not have any rights or interests in funds from the trust account, except under certain limited
circumstances. To liquidate your investment, therefore, you may be forced to sell your public stock and/or public
warrants, potentially at a loss.

BowX’s public stockholders will be entitled to receive funds from the trust account only upon the earliest to
occur of: (a) the completion of the Business Combination, and then only in connection with those shares of
BowX Class A Common Stock that such stockholder properly elected to redeem, subject to the limitations
described herein, (b) the redemption of any public stock properly submitted in connection with a stockholder
vote to amend the Existing Charter (i) to modify the substance or timing of BowX’s obligation to allow
redemption in connection with the Business Combination or certain amendments to the Existing Charter or to
redeem 100% of BowX’s public stock if BowX does not complete the Business Combination within 24 months
from the closing of the initial public offering or (ii) with respect to any other provisions relating to stockholders’
rights or activity prior to the Business Combination and (c) the redemption of BowX’s public stock if BowX has
not completed an initial business combination within 24 months from the closing of the initial public offering,
subject to applicable law. In no other circumstances will a public stockholder have any right or interest of any
kind in the trust account. Holders of public warrants and private placement warrants will not have any right to the
proceeds held in the trust account with respect to such warrants. Accordingly, to liquidate your investment, you
may be forced to sell your public stock or warrants, potentially at a loss.

89



If BowX is not able to complete the Business Combination with WeWork by August 7, 2022, nor able to complete
another business combination by such date, in each case, as such date may be further extended pursuant to the
Organizational Documents, it would cease all operations except for the purpose of winding up and BowX would
redeem BowX’s public stock and liquidate, in which case BowX’s public stockholders may only receive $10.00
per share, or less than such amount in certain circumstances, and any public warrants or private placement
warrants will expire worthless.

BowX’s ability to complete the Business Combination or another initial business combination may be
negatively impacted by general market conditions, volatility in the capital and debt markets and the other risks
described herein, including as a result of terrorist attacks, natural disaster or a significant outbreak of infectious
diseases. For example, the outbreak of COVID-19 continues in the U.S. and, while the extent of the impact of the
outbreak on BowX will depend on future developments, it could limit our ability to complete the Business
Combination, including as a result of increased market volatility, decreased market liquidity and third-party
financing being unavailable on terms acceptable to us or at all.

If BowX is not able to complete the Business Combination with WeWork by August 7, 2022, nor able to
complete another business combination by such date, in each case, as such date may be extended pursuant to
BowX’s Organizational Documents, BowX will: (i) cease all operations except for the purpose of winding up;
(ii) as promptly as reasonably possible but not more than ten business days thereafter, redeem the public stock, at
a per-share price, payable in cash, equal to the aggregate amount then on deposit in the trust account including
interest earned on the funds held in the trust account and not previously released to us to pay BowX’s taxes (less
up to $100,000 of interest to pay dissolution expenses), divided by the number of then outstanding shares of
public stock, which redemption will completely extinguish public stockholders’ rights as stockholders (including
the right to receive further liquidating distributions, if any); and (iii) as promptly as reasonably possible
following such redemption, subject to the approval of BowX’s remaining stockholders and BowX’s board of
directors, dissolve and liquidate, subject in the case of clauses (i) and (ii) to BowX’s obligations under the DGCL
to provide for claims of creditors and the requirements of other applicable law. In such case, public stockholders
may only receive $10.00 per share, and any public warrants or private placement warrants will expire worthless.
In certain circumstances, public stockholders may receive less than $10.00 per share on the redemption of their
shares.

If the net proceeds of the initial public offering and the sale of the private placement warrants not being held in
the trust account are insufficient to allow us to operate for at least the 24 months following the closing of the
initial public offering, BowX may be unable to complete any initial business combination, in which case BowX’s
public stockholders may only receive $10.00 per share, or less than such amount in certain circumstances, and
BowX’s warrants will expire worthless.

As of June 30, 2021, BowX had cash of approximately $0.5 million held outside the trust account, which is
available for use by us to cover the costs associated with identifying a target business and negotiating a business
combination and other general corporate uses. In addition, as of June 30, 2021, BowX had total current liabilities
of approximately $3.7 million.

The funds available to BowX outside of the trust account may not be sufficient to allow BowX to operate
until August 7, 2022, assuming that the Business Combination or another similar transaction is not completed
during that time. Of the funds available to it, BowX could use a portion of the funds available to pay fees to
consultants to assist us with our search for a target business. BowX could also use a portion of the funds as a
down payment or to fund a “no-shop” provision (a provision in letters of intent designed to keep target
businesses from “shopping” around for transactions with other companies on terms more favorable to such target
businesses) with respect to a particular proposed business combination, although BowX does not have any
current intention to do so. If BowX entered into a letter of intent where it paid for the right to receive exclusivity
from a target business and was subsequently required to forfeit such funds (whether as a result of its breach or
otherwise), BowX might not have sufficient funds to continue searching for, or conduct due diligence with
respect to, a target business.
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If BowX is required to seek additional capital, it would need to borrow funds from Sponsor, members of its
management team or other third parties to operate or may be forced to liquidate. Neither the members of its
management team nor any of their affiliates is under any further obligation to advance funds to BowX in such
circumstances. Any such advances would be repaid only from funds held outside the trust account or from funds
released to us upon completion of its initial business combination. If BowX is unable to obtain additional financing,
we may be unable to complete an initial business combination. If BowX is unable to complete its initial business
combination because it does not have sufficient funds available, BowX will be forced to cease operations and
liquidate the trust account. Consequently, BowX’s public stockholders may only receive approximately $10.00 per
share on its redemption of the shares of public stock and the public warrants will expire worthless.

1If, after BowX distributes the proceeds in the trust account to the public stockholders, BowX files a winding-up or
bankruptcy petition or an involuntary winding-up or bankruptcy petition is filed against it that is not dismissed, a
bankruptcy court may seek to recover such proceeds, and BowX and its board of directors may be exposed to
claims of punitive damages.

If, after BowX distributes the proceeds in the trust account to the public stockholders, BowX files a
winding-up or bankruptcy petition or an involuntary winding-up or bankruptcy petition is filed against it that is
not dismissed, any distributions received by stockholders could be viewed under applicable debtor/creditor and/
or insolvency laws as a voidable transfer. As a result, a liquidator could seek to recover all amounts received by
our stockholders. In addition, its board of directors may be viewed as having breached its fiduciary duty to our
creditors or having acted in bad faith, thereby exposing it and BowX to claims of punitive damages, by paying
public stockholders from the trust account prior to addressing the claims of creditors. BowX cannot assure you
that claims will not be brought against it for these reasons.

If, before distributing the proceeds in the trust account to the public stockholders, BowX files a winding-up or
bankruptcy petition or an involuntary winding-up or bankruptcy petition is filed against it that is not dismissed, the
claims of creditors in such proceeding may have priority over the claims of our stockholders and the per share
amount that would otherwise be received by our stockholders in connection with our liquidation may be reduced.

If, before distributing the proceeds in the trust account to the public stockholders, BowX files a winding-up
or bankruptcy petition or an involuntary winding-up or bankruptcy petition is filed against it that is not
dismissed, the proceeds held in the trust account could be subject to applicable insolvency law, and may be
included in its estate and subject to the claims of third parties with priority over the claims of our stockholders.
To the extent any claims deplete the trust account, the per share amount that would otherwise be received by
BowX stockholders in connection with its liquidation may be reduced.

If BowX fails to consummate an initial business combination, BowX’s stockholders may be held liable for claims
by third parties against BowX to the extent of distributions received by them upon redemption of their shares.

Under the DGCL, stockholders may be held liable for claims by third parties against a corporation to the extent
of distributions received by them in a dissolution. The pro rata portion of the trust account distributed to the public
stockholders upon the redemption of the shares of public stock in the event BowX does not complete an initial
business combination within the allotted time period may be considered a liquidating distribution under Delaware
law. If a corporation complies with certain procedures set forth in Section 280 of the DGCL intended to ensure that
it makes reasonable provision for all claims against it, including a 60-day notice period during which any third-party
claims can be brought against the corporation, a 90-day period during which the corporation may reject any claims
brought, and an additional 150-day waiting period before any liquidating distributions are made to stockholders, any
liability of stockholders with respect to a liquidating distribution is limited to the lesser of such stockholder’s pro
rata share of the claim or the amount distributed to the stockholder, and any liability of the stockholder would be
barred after the third anniversary of the dissolution. However, it is BowX’s intention to redeem BowX’s shares of
public stock as soon as reasonably possible following the 24t month from the closing of The initial public offering
(or the end of any extension period) in the event BowX do not complete BowX’s initial business combination and,
therefore, BowX do not intend to comply with the foregoing procedures.
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Because BowX will not be complying with Section 280, Section 281(b) of the DGCL requires it to adopt a
plan, based on facts known to us at such time that will provide for BowX’s payment of all existing and pending
claims or claims that may be potentially brought against us within the 10 years following BowX’s dissolution.
However, because BowX is a blank check company, rather than an operating company, and BowX’s operations
are limited to searching for prospective target businesses to acquire, the only likely claims to arise would be from
BowX’s vendors (such as lawyers, investment bankers, etc.) or prospective target businesses. If BowX’s plan of
distribution complies with Section 281(b) of the DGCL, any liability of stockholders with respect to a liquidating
distribution is limited to the lesser of such stockholder’s pro rata share of the claim or the amount distributed to
the stockholder, and any liability of the stockholder would likely be barred after the third anniversary of the
dissolution. BowX cannot assure you that BowX will properly assess all claims that may be potentially brought
against BowX. As such, BowX’s stockholders could potentially be liable for any claims to the extent of
distributions received by them (but no more) and any liability of BowX’s stockholders may extend beyond the
third anniversary of such date. Furthermore, if the pro rata portion of BowX’s trust account distributed to
BowX’s public stockholders upon the redemption of BowX’s public stock in the event BowX does not complete
BowX’s initial business combination within the allotted time period is not considered a liquidating distribution
under Delaware law and such redemption distribution is deemed to be unlawful, then pursuant to Section 174 of
the DGCL, the statute of limitations for claims of creditors could then be six years after the unlawful redemption
distribution, instead of three years, as in the case of a liquidating distribution.

You may not have the same benefits as an investor in an underwritten public offering.

New WeWork will become a publicly listed company upon the completion of the Business Combination.
The Business Combination and the transactions described in this proxy statement/prospectus are not an
underwritten initial public offering of New WeWork’s securities and differ from an underwritten initial public
offering in several significant ways, which include, but are not limited to, the following:

Like other business combinations and spin-offs, in connection with the Business Combination, you will not
receive the benefits of the diligence performed by the underwriters in an underwritten public offering. Investors
in an underwritten public offering may benefit from the role of the underwriters in such an offering. In an
underwritten public offering, an issuer initially sells its securities to the public market via one or more
underwriters, who distribute or resell such securities to the public. Underwriters have liability under the U.S.
securities laws for material misstatements or omissions in a registration statement pursuant to which an issuer
sells securities. Because the underwriters have a “due diligence” defense to any such liability by, among other
things, conducting a reasonable investigation, the underwriters and their counsel conduct a due diligence
investigation of the issuer. Due diligence entails engaging legal, financial and/or other experts to perform an
investigation as to the accuracy of an issuer’s disclosure regarding, among other things, its business and financial
results. Auditors of the issuer will also deliver a “comfort” letter with respect to the financial information
contained in the registration statement. In making their investment decision, investors have the benefit of such
diligence in underwritten public offerings. In contrast, BowX and WeWork have each engaged a financial
advisor (rather than underwriters) in connection with the Business Combination. While such financial advisors or
their respective affiliates may act as underwriters in underwritten public offerings, the role of a financial advisor
differs from that of an underwriter. For example, financial advisors do not act as intermediaries in the sale of
securities and therefore do not face the same potential liability under the U.S. securities laws as underwriters. As
a result, financial advisors typically do not undertake the same level of, or any, due diligence investigation of the
issuer as is typically undertaken by underwriters.

In addition, because there are no underwriters engaged in connection with the Business Combination, prior to
the opening of trading on the NYSE on the trading day immediately following the closing, there will be no book
building process and no price at which underwriters initially sold shares to the public to help inform efficient and
sufficient price discovery with respect to the initial post-closing trades on the NYSE. Therefore, buy and sell orders
submitted prior to and at the opening of initial post-closing trading of the New WeWork Common Stock on Nasdaq
will not have the benefit of being informed by a published price range or a price at which the underwriters initially
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sold shares to the public, as would be the case in an underwritten initial public offering. There will be no
underwriters assuming risk in connection with an initial resale of shares of the New WeWork Common Stock or
helping to stabilize, maintain or affect the public price of the New WeWork Common Stock following the closing.
Moreover, we will not engage in, and have not and will not, directly or indirectly, request the financial advisors to
engage in, any special selling efforts or stabilization or price support activities in connection with the New WeWork
Common Stock that will be outstanding immediately following the closing. All of these differences from an
underwritten public offering of WeWork’s securities could result in a more volatile price for the New WeWork
Common Stock.

Further, we will not conduct a traditional “roadshow” with underwriters prior to the opening of initial post-
closing trading of the New WeWork Common Stock on the NYSE. There can be no guarantee that any
information made available in this proxy statement/prospectus and/or otherwise disclosed or filed with the SEC
will have the same impact on investor education as a traditional “roadshow” conducted in connection with an
underwritten initial public offering. As a result, there may not be efficient or sufficient price discovery with
respect to the New WeWork Common Stock or sufficient demand among potential investors immediately after
the closing, which could result in a more volatile price for the New WeWork Common Stock.

In addition, our initial stockholders, including our Sponsor, as well as their respective affiliates and permitted
transferees, have interests in the Business Combination that are different from or are in addition to our shareholders
and that would not be present in an underwritten public offering of WeWork’s securities. Such interests may have
influenced our board of directors in making their recommendation that you vote in favor of the approval of the
Business Combination Proposal and the other proposals described in this proxy statement/prospectus.

Such differences from an underwritten public offering may present material risks to unaffiliated investors

that would not exist if WeWork became a publicly listed company through an underwritten initial public offering
instead of upon completion of the merger.
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SPECIAL MEETING OF BOWX

General

We are furnishing this proxy statement/prospectus to our stockholders as part of the solicitation of proxies
by our board of directors for use at the special meeting of BowX to be held on October 19, 2021, and at any
adjournment thereof. This proxy statement/prospectus is first being furnished to our stockholders on or about ,
2021, in connection with the vote on the proposals described in this proxy statement/prospectus. This proxy
statement/prospectus provides our stockholders with information they need to know to be able to vote or instruct
their vote to be cast at the special meeting. In connection with the special meeting, we are also providing you
with our Annual Report on Form 10-K, as amended, for the year ended December 31, 2020.

Date, Time and Place

The special meeting will be held on October 19, 2021, at 11:00 a.m., Eastern Time, or via live webcast at
https://www.cstproxy.com/bowxacquisitioncorp/sm2021, or such other date, time and place to which such
meeting may be adjourned or virtually postponed, to consider and vote upon the proposals.

Purpose of the BowX Special Meeting

e The BCA Proposal — to consider and vote upon a proposal to approve and adopt the Merger
Agreement and the Business Combination;

e The Organizational Documents Proposals — to consider and vote upon the following four separate
proposals to amend the Organizational Documents:

* Organizational Documents Proposal A — to authorize the change in the authorized capital stock
of BowX from 87,500,000 shares of BowX Class A Common Stock, 12,500,000 shares of BowX
Class B Common Stock, and 1,000,000 shares of preferred stock, par value $0.0001, to (a)
1,500,000,000 shares of New WeWork Class A Common Stock; (b) 25,041,666 shares of New
WeWork Class C Common Stock; and (c) 100,000,000 shares of New WeWork Preferred Stock.
Further, to authorize the New WeWork Class C Common Stock as a non-economic security
without rights to dividends or on liquidation;

* Organizational Documents Proposal B — with respect to any vote or election submitted to the
holders of shares of New WeWork Capital Stock for approval, to restrict the SoftBank Holders (as
defined herein), for a period of at least two years, from exercising voting rights over more than
49.9% of the voting securities present (virtually or by proxy) and voting at any such meeting of
the stockholders;

* Organizational Documents Proposal C — to provide for only one class of board directors and
direct that board vacancies be filled by the majority of directors then in office, unless specified
otherwise in the Stockholders Agreement or Proposed Bylaws (each, as defined below); and

* Organizational Documents Proposal D — to approve and adopt the additional changes in the
Proposed Charter, including changing BowX’s name from “BowX Acquisition Corp.” to
“WeWork Inc.,” which our board of directors believes are necessary to adequately address the
needs of New WeWork immediately following the consummation of the Business Combination
and approval of the Proposed Charter;

e The Director Election Proposal — to consider and vote upon a proposal to elect, effective at Closing,
assuming the BCA Proposal and the Organizational Documents Proposals are approved, nine directors
who, upon consummation of the Business Combination, will be the directors of New WeWork;

e The Stock Issuance Proposal — to consider and vote upon a proposal to approve and adopt, for
purposes of complying with applicable provisions of The Nasdaq Stock Market Listing Rule 5635, the
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issuance of (a) shares of BowX Class A Common Stock to the PIPE Investors pursuant to the PIPE
Investment and (b) shares of New WeWork Common Stock to the WeWork Stockholders pursuant to
the Merger Agreement;

¢ The Equity Incentive Plan Proposal — to consider and vote upon a proposal to approve and adopt
the 2021 Plan;

¢ The ESPP Proposal — to consider and vote upon a proposal to approve and adopt the ESPP; and

e The Adjournment Proposal — to consider and vote upon a proposal to approve the adjournment of
the special meeting to a later date or dates, if necessary, to permit further solicitation and vote of
proxies in the event that there are insufficient votes for the approval of one or more proposals at the
special meeting.

If BowX’s stockholders do not approve each of the Condition Precedent Proposals, then unless certain
conditions in the Merger Agreement are waived by the applicable parties to the Merger Agreement, the Merger
Agreement could terminate and the Business Combination may not be consummated. The applicable parties to
the Merger Agreement would not be able to waive Organizational Documents Proposals A or D and still
complete the Merger on the terms contemplated by the Merger Agreement because there will not be a sufficient
number of authorized shares of capital stock of BowX to issue the shares required to be issued in the Merger if
Organizational Documents Proposal A is not approved. See the section entitled “BCA Proposal,”
“Organizational Documents Proposals,” “Director Election Proposal,” “Stock Issuance Proposal,” “Equity
Incentive Plan Proposal,” “ESPP Proposal’ and “Adjournment Proposal.”

Recommendation of BowX Board of Directors

BowX’s board of directors believes that the BCA Proposal and the other proposals to be presented at the
special meeting are in the best interest of BowX’s stockholders and unanimously recommends that its
stockholders vote “FOR” the BCA Proposal, “FOR” each of the separate Organizational Documents Proposals,
“FOR” the Director Election Proposal, “FOR” the Stock Issuance Proposal, “FOR” the Equity Incentive Plan
Proposal, “FOR” the ESPP Proposal and “FOR” the Adjournment Proposal, in each case, if presented to the
special meeting.

The existence of financial and personal interests of one or more of BowX’s directors may result in a conflict
of interest on the part of such director(s) between what he, she or they may believe is in the best interests of
BowX and its stockholders and what he, she or they may believe is best for himself, herself or themselves in
determining to recommend that stockholders vote for the proposals. In addition, BowX’s officers have interests
in the Business Combination that may conflict with your interests as a stockholder. See the section entitled “BCA
Proposal — Interests of BowX’s Directors and Executive Officers in the Business Combination” for a further
discussion of these considerations.

Record Date; Who is Entitled to Vote

BowX stockholders will be entitled to vote or direct votes to be cast at the special meeting if they owned
BowX Common Stock at the close of business on September 14, 2021, which is the “record date” for the special
meeting. Stockholders will have one vote for each share of BowX Common Stock owned at the close of business
on the record date. If your stock is held in “street name” or are in a margin or similar account, you should contact
your broker to ensure that votes related to the stock you beneficially own are properly counted. Warrants do not
have voting rights. As of the close of business on the record date, there were 48,300,000 shares of BowX Class A
Common Stock issued and outstanding and 12,075,000 shares of BowX Class B Common Stock issued and
outstanding.

Our initial stockholders, including the Sponsor, and our directors and officers have agreed to vote any shares
of BowX Common Stock owned by them in favor of the Business Combination, including their shares of BowX
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Class B Common Stock and any public stock purchased after our initial public offering (including in open market
and privately negotiated transactions). As of the record date, our initial stockholders, including our Sponsor, and
our directors and officers beneficially own an aggregate of approximately 18.6% of the outstanding shares of
BowX Common Stock.

Quorum

A quorum of BowX stockholders is necessary to hold a valid meeting. A quorum will be present at the
special meeting if the holders of a majority of the issued and outstanding BowX Common Stock entitled to vote
at the special meeting are attending virtually or by proxy. As of the record date for the special meeting,
30,187,501 shares of BowX Common Stock would be required to achieve a quorum.

Abstentions and Broker Non-Votes

Proxies that are marked “abstain” and proxies relating to “street name” shares that are returned to BowX but
marked by brokers as “not voted” will be treated as shares present for purposes of determining the presence of a
quorum on all matters. Under the rules of various national and regional securities exchanges, your broker, bank,
or nominee cannot vote your shares with respect to non-discretionary matters unless you provide instructions on
how to vote in accordance with the information and procedures provided to you by your broker, bank, or
nominee. We believe all the proposals presented to the stockholders will be considered non-discretionary and
therefore your broker, bank, or nominee cannot vote your shares without your instruction.

If you do not provide voting instructions to your broker on a particular proposal on which your broker does
not have discretionary authority to vote, your shares will not be voted on that proposal. This is called a “broker
non-vote.” Broker non-votes, while considered present for the purposes of establishing a quorum, will not count
as votes cast at the special meeting, will have the same effect as a vote against the Organizational Documents
Proposal and will have no effect on any of the other proposals.

At the special meeting of stockholders, BowX will count a properly executed proxy marked “ABSTAIN”
with respect to a particular proposal as present for purposes of determining whether a quorum is present. For
purposes of approval, an abstention or failure to vote will have the same effect as a vote against any proposal,
except that an abstention will have no effect on the Director Election Proposal, Stock Issuance Proposal, Equity
Incentive Plan Proposal and the ESPP Proposal.

Vote Required for Approval

The approval of the Organizational Documents Proposals (other than Organizational Documents Proposals
A and D) requires the affirmative vote (attending virtually or by proxy) of the holders of a majority of all
outstanding shares of BowX Common Stock entitled to vote. The approval of Organizational Documents
Proposals A and D will require the affirmative vote of the holders of a majority of the outstanding shares of
BowX Class A Common Stock on the record date and the affirmative vote of the holders of a majority of the
outstanding shares of Class B Common Stock on the record date. The BCA Proposal and Adjournment Proposal
require the affirmative vote of a majority of the shares of BowX Common Stock attending virtually or by proxy,
entitled to vote at the special meeting. The Stock Issuance Proposal, Equity Incentive Plan Proposal and ESPP
Proposal require the affirmative vote of a majority of the shares of BowX Common Stock attending virtually or
by proxy, entitled to vote and who vote thereon at the special meeting. The approval of the election of each
director nominee pursuant to the Director Election Proposal requires the affirmative vote of the holders of a
plurality of the outstanding shares of BowX Common Stock attending virtually or by proxy and voted at the
special meeting. Because the Director Election Proposal is an uncontested election with no cumulative voting,
every director nominee will be assured election upon receiving just one “for” vote.
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Voting Your Shares

Each share of BowX Common Stock that you own in your name entitles you to one vote. Your proxy card
shows the number of shares of BowX Common Stock that you own. If your shares are held in “street name” or
are in a margin or similar account, you should contact your broker to ensure that votes related to the shares you
beneficially own are properly counted.

There are two ways to vote your shares of BowX Common Stock at the special meeting:

*  You can vote by signing and returning the enclosed proxy card. If you vote by proxy card, your
“proxy,” whose name is listed on the proxy card, will vote your shares as you instruct on the proxy
card. If you sign and return the proxy card but do not give instructions on how to vote your shares, your
shares will be voted as recommended by BowX’s board “FOR” the BCA Proposal, “FOR” each of the
separate Organizational Documents Proposals, “FOR” the Director Election Proposal, “FOR” the Stock
Issuance Proposal, “FOR” the Equity Incentive Plan Proposal, “FOR” the ESPP Proposal and “FOR”
the Adjournment Proposal, in each case, if presented to the special meeting. Votes received after a
matter has been voted upon at the special meeting will not be counted.

*  You can attend the special meeting and vote virtually. You will receive a ballot when you arrive.
However, if your shares are held in the name of your broker, bank or another nominee, you must get a
valid legal proxy from the broker, bank or other nominee. That is the only way BowX can be sure that
the broker, bank or nominee has not already voted your shares.

Revoking Your Proxy

If you are a BowX stockholder and you give a proxy, you may revoke it at any time before it is exercised by
doing any one of the following:

e you may send another proxy card with a later date;

e you may notify BowX’s Secretary in writing before the special meeting that you have revoked your
proxy; or

e you may attend the special meeting online, revoke your proxy, and vote virtually, as indicated above.

Who Can Answer Your Questions About Voting Your Shares

If you are a stockholder and have any questions about how to vote or direct a vote in respect of your BowX
Common Stock, you may call Morrow, BowX’s proxy solicitor, by calling (800) 662-5200 (toll free) or banks
and brokers can call collect at (230) 658-9400., or by emailing bowx.info@investor.morrowsodali.com.

Redemption Rights

Pursuant to our Existing Charter, a holder of shares of BowX Class A Common Stock originally sold in our
initial public offering, including as part of the units issued in our initial public offering, may request of BowX
that BowX redeem all or a portion of such holder’s BowX Class A Common Stock for cash if the Business
Combination is consummated. As a holder of BowX Class A Common Stock, you will be entitled to receive cash
for any such shares to be redeemed only if you:

(1) (a) hold BowX Class A Common Stock, or (b) if you hold BowX Class A Common Stock through
units, you elect to separate your units into the underlying BowX Class A Common Stock and public
warrants prior to exercising your redemption rights with respect to the BowX Class A Common Stock;

(ii) submit a written request to Continental, BowX’s transfer agent, that BowX redeem all or a portion of
your public stock for cash; and

(iii) deliver your public stock to Continental, physically or electronically through DTC.
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Holders must complete the procedures for electing to redeem their BowX Class A Common Stock in
the manner described above prior to 5:00 p.m., Eastern Time, on October 15, 2021, (two business days
before the special meeting) in order for their shares to be redeemed.

Holders of units must elect to separate the units into the underlying BowX Class A Common Stock and
public warrants prior to exercising redemption rights with respect to the BowX Class A Common Stock. If
holders hold their units in an account at a brokerage firm or bank, holders must notify their broker or bank
that they elect to separate the units into the underlying BowX Class A Common Stock and public warrants,
or if a holder holds units registered in its own name, the holder must contact Continental, BowX’s transfer
agent, directly and instruct them to do so. Public stockholders may elect to redeem BowX Class A Common
Stock regardless of if or how they vote with respect to the BCA Proposal. If the Business Combination is not
consummated, the public stock will be returned to the respective holder, broker or bank.

If the Business Combination is consummated, and if a public stockholder properly exercises its right to
redeem all or a portion of the BowX Class A Common Stock that it holds and timely delivers its shares to
Continental, BowX’s transfer agent, New WeWork will redeem such BowX Class A Common Stock for a
per-share price, payable in cash, equal to the pro rata portion of the trust account established at the consummation
of our initial public offering (the “trust account”), calculated as of two business days prior to the consummation
of the Business Combination. For illustrative purposes, based on funds in the trust account as of June 30, 2021, of
approximately $483.1 million, the estimated per share redemption price would have been approximately $10.00.
If a public stockholder exercises its redemption rights in full, then it will be electing to exchange its BowX
Class A Common Stock for cash and will no longer own BowX Class A Common Stock. The redemption takes
place following the Business Combination and, accordingly, it is shares of New WeWork Class A Common
Stock that will be redeemed promptly after consummation of the Business Combination. See the section entitled
“Special Meeting of BowX — Redemption Rights” in this proxy statement/prospectus for a detailed description of
the procedures to be followed if you wish to redeem your shares of public stock for cash.

Notwithstanding the foregoing, a public stockholder, together with any affiliate of such public stockholder or
any other person with whom such public stockholder is acting in concert or as a “group” (as defined in
Section 13(d)(3) of the Exchange Act), will be restricted from redeeming its BowX Class A Common Stock with
respect to more than an aggregate of 15% of the BowX Class A Common Stock, without the consent of BowX.
Accordingly, if a public stockholder, alone or acting in concert or as a group, seeks to redeem more than 15% of the
BowX Class A Common Stock, then any such shares in excess of that 15% limit would not be redeemed for cash.

Sponsor and Sponsor Persons have agreed to, among other things, vote in favor of the Merger Agreement
and the transactions contemplated thereby, and to waive their redemption rights in connection with the
consummation of the Business Combination with respect to any shares of BowX Common Stock held by them, in
each case, subject to the terms and conditions contemplated by the Sponsor Support Agreement. As a result, the
parties to the Sponsor Support Agreement agreed to, among other things, vote at least 9,454,534 shares of
Class B Common Stock in favor of the Merger Agreement and the transactions contemplated thereby, in each
case, subject to the terms and conditions contemplated by the Sponsor Support Agreement. The BowX Common
Stock held by the Sponsor will be excluded from the pro rata calculation used to determine the per-share
redemption price. As of the date of this proxy statement/prospectus, the Sponsor owns approximately 13% of the
issued and outstanding BowX Common Stock.

Holders of the warrants will not have redemption rights with respect to the warrants.

The closing price of public stock on September 17, 2021, the most recent practicable date prior to the date of
this proxy statement/prospectus, was $9.99. As of September 17, 2021, funds in the trust account totaled
approximately $483.1 million and were comprised entirely of U.S. government treasury obligations with a
maturity of 185 days or less or of money market funds meeting certain conditions under Rule 2a-7 under the
Investment Company Act, which invest only in direct U.S. government treasury obligations, or approximately
$10.00 per issued and outstanding share of public stock.
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Prior to exercising redemption rights, public stockholders should verify the market price of the public stock
as they may receive higher proceeds from the sale of their public stock in the public market than from exercising
their redemption rights if the market price per share is higher than the redemption price. BowX cannot assure its
stockholders that they will be able to sell their public stock in the open market, even if the market price per share
is higher than the redemption price stated above, as there may not be sufficient liquidity in its securities when its
stockholders wish to sell their stock.

Appraisal Rights

Neither BowX’s stockholders nor BowX’s warrant holders have appraisal rights in connection with the
Business Combination under the DGCL.

Proxy Solicitation Costs

BowX will pay the cost of soliciting proxies for the special meeting. BowX has engaged Morrow to assist in
the solicitation of proxies for the special meeting. BowX has agreed to pay Morrow a fee of $37,500, plus
disbursements (to be paid with non-trust account funds). BowX will also reimburse banks, brokers and other
custodians, nominees and fiduciaries representing beneficial owners of BowX Class A Common Stock for their
expenses in forwarding soliciting materials to beneficial owners of BowX Class A Common Stock and in
obtaining voting instructions from those owners. BowX’s directors and officers may also solicit proxies by
telephone, by facsimile, by mail, on the Internet or in person. They will not be paid any additional amounts for
soliciting proxies.

BowX Initial Stockholders

As of the date of this proxy statement/prospectus, there are 48,300,000 shares of BowX Class A Common
Stock issued and outstanding and 12,075,000 shares of BowX Class B Common Stock outstanding. In addition,
there currently are 23,873,333 warrants issued and outstanding, consisting of 16,100,000 public warrants and
7,773,333 private placement warrants. Each whole warrant entitles the holder thereof to purchase one share of
BowX Class A Common Stock at a price of $11.50 per share. The warrants will become exercisable 30 days after
the completion of a business combination, and expire at 5:00 p.m., New York City time, five years after the
completion of a business combination or earlier upon redemption or liquidation. The private placement warrants,
however, are non-redeemable so long as they are held by their initial purchasers or their permitted transferees.

At any time at or prior to the Business Combination, subject to applicable securities laws (including with
respect to material non-public information), the Sponsor, the existing stockholders of BowX or our or their
respective directors, officers, advisors or respective affiliates may (i) purchase shares of public stock from
institutional and other investors who vote, or indicate an intention to vote, against any of the Condition Precedent
Proposals, or elect to redeem, or indicate an intention to redeem, shares of public stock, (ii) execute agreements
to purchase such shares from such investors in the future, or (iii) enter into transactions with such investors and
others to provide them with incentives to acquire shares of public stock, vote their shares of public stock in favor
of the Condition Precedent Proposals or not redeem their shares of public stock. Such a purchase may include a
contractual acknowledgement that such stockholder, although still the record holder of BowX’s shares, is no
longer the beneficial owner thereof and therefore agrees not to exercise its redemption rights. In the event that the
Sponsor, the existing stockholders of BowX or our or their respective directors, officers, advisors, or respective
affiliates purchase shares in privately negotiated transactions from public stockholders who have already elected
to exercise their redemption rights, such selling stockholders would be required to revoke their prior elections to
redeem their shares. The purpose of such share purchases and other transactions would be to increase the
likelihood of (1) satisfaction of the votes required to approve the BCA Proposal, the Organizational Documents
Proposals, the Director Election Proposal, the Stock Issuance Proposal, the Equity Incentive Plan Proposal, the
ESPP Proposal and the Adjournment Proposal, (2) satisfaction of the Minimum Available Cash Condition,

(3) otherwise limiting the number of shares of public stock electing to redeem and (4) BowX’s net tangible assets
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(as determined in accordance with Rule 3a51-1(g)(1) of the Exchange Act) being at least $5,000,001. Entering
into any such arrangements may have a depressive effect on the BowX Common Stock (e.g., by giving an
investor or holder the ability to effectively purchase shares at a price lower than market, such investor or holder
may therefore become more likely to sell the shares he or she owns, either at or prior to the Business
Combination).

If such transactions are effected, the consequence could be to cause the Business Combination to be
consummated in circumstances where such consummation could not otherwise occur. Purchases of shares by the
persons described above would allow them to exert more influence over the approval of the proposals to be
presented at the special meeting and would likely increase the chances that such proposals would be approved.
We will file or submit a Current Report on Form 8-K to disclose any material arrangements entered into or
significant purchases made by any of the aforementioned persons that would affect the vote on the proposals to
be put to the special meeting or the redemption threshold. Any such report will include descriptions of any
arrangements entered into or significant purchases by any of the aforementioned persons.
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BCA PROPOSAL

BowX is asking its stockholders to approve and adopt the Merger Agreement. BowX stockholders should
read carefully this proxy statement/prospectus in its entirety for more detailed information concerning the Merger
Agreement, a copy of which is attached as Annex A to this proxy statement/prospectus. Please see the section
entitled “The Merger Agreement” below for additional information and a summary of certain terms of the Merger
Agreement. You are urged to read carefully the Merger Agreement in its entirety before voting on this proposal.

Because BowX is holding a stockholder vote on the First Merger, BowX may consummate the First Merger
only if it is approved by the affirmative vote of the holders of a majority of shares of BowX Common Stock that
are entitled to vote at the special meeting.

The Merger Agreement

This subsection of the proxy statement/prospectus describes the material provisions of the Merger
Agreement, but does not purport to describe all of the terms of the Merger Agreement. The following summary is
qualified in its entirety by reference to the complete text of the Merger Agreement, a copy of which is attached as
Annex A to this proxy statement/prospectus. You are urged to read the Merger Agreement in its entirety because
it is the primary legal document that governs the Business Combination.

The Merger Agreement contains representations, warranties and covenants that the respective parties made
to each other as of the date of the Merger Agreement or other specific dates. The assertions embodied in those
representations, warranties and covenants were made for purposes of the contract among the respective parties
and are subject to important qualifications and limitations agreed to by the parties in connection with
negotiating the Merger Agreement. The representations, warranties and covenants in the Merger Agreement are
also modified in part by the underlying disclosure letters (the “disclosure letters”), which are not filed publicly
and which are subject to a contractual standard of materiality different from that generally applicable to
stockholders and were used for the purpose of allocating risk among the parties rather than establishing matters
as facts. We do not believe that the disclosure letters contain information that is material to an investment
decision. Additionally, the representations and warranties of the parties to the Merger Agreement may or may
not have been accurate as of any specific date and do not purport to be accurate as of the date of this proxy
statement/prospectus. Accordingly, no person should rely on the representations and warranties in the Merger
Agreement or the summaries thereof in this proxy statement/prospectus as characterizations of the actual state of
facts about BowX, WeWork or any other matter.

Structure of the Mergers

On March 25, 2021, BowX entered into the Merger Agreement with Merger Sub and WeWork, pursuant to
which, among other things, Merger Sub will merge with and into WeWork, the separate corporate existence of
Merger Sub will cease and WeWork will be the surviving corporation and a wholly owned subsidiary of BowX
(the “First Merger”). Pursuant to and in accordance with the terms of a separate agreement and plan of merger to
be entered into by BowX, the surviving corporation of the First Merger and Merger Sub II, as soon as practicable
following the First Merger and as part of the same overall transaction as the First Merger, the surviving
corporation will merge with and into Merger Sub II, with Merger Sub II being the surviving entity of such
merger (the “Second Merger” and together with the First Merger, the “Mergers”). In connection with the
Mergers, BowX will change its name to WeWork Inc. (“New WeWork™).

Closing and Effective Time

In accordance with the terms and subject to the conditions of the Merger Agreement, the closing of the First
Merger (the “Closing”) will take place on the date which is two (2) Business Days after the first date on which all
conditions set forth in Article IX of the Merger Agreement have been satisfied or waived (other than those

101



conditions that by their terms are to be satisfied at the Closing, but subject to the satisfaction or waiver thereof)
or such other time and place as BowX and WeWork may mutually agree to in writing. The date on which the
Closing actually occurs is referred to in the Merger Agreement as the “Closing Date.” The date and time the First
Merger becomes effective is referred to as the “Effective Time.”

Consideration and Conversion of Certain WeWork Securities
Aggregate Merger Consideration

As a result of the First Merger and upon the Effective Time, among other things, all outstanding shares of
WeWork Capital Stock immediately prior to the Effective Time of the First Merger (other than the Excluded
Shares) will be cancelled in exchange for the right to receive a portion of the Aggregate Merger Consideration.
An additional 80,000,000 shares of New WeWork Class A Common Stock will be purchased (at a price of
$10.00 per share) at the Closing by certain third-party investors (collectively, the “PIPE Investors”), for a total
aggregate purchase price of $800,000,000 (the “PIPE Investment”). The proceeds of the PIPE Investment,
together with the amounts remaining in BowX’s trust account as of immediately following the Effective Time of
the First Merger, will be retained by New WeWork following the Closing.

Treatment of WeWork Class C Common Stock

As a result of the First Merger and upon the Effective Time, among other things, each holder of shares of
WeWork Class C Common Stock as of immediately prior to the Effective Time (other than (x) Treasury Shares
and (y) Dissenting Shares) will be entitled to receive a number of shares of Post-Closing WeWork Class C
Common Stock equal to (i) the Exchange Ratio multiplied by (ii) the number of shares of WeWork Class C
Common Stock held by such holder as of immediately prior to the Effective Time, with fractional shares rounded
down to the nearest whole share.

Treatment of WeWork Options, Restricted Stock Awards, Restricted Stock Unit Awards

As a result of the First Merger and upon the Effective Time, among other things, all (i) options to purchase
shares of WeWork Common Stock that are outstanding immediately prior to the Effective Time (“WeWork
Options™), (ii) restricted stock units based on shares of WeWork Common Stock that are outstanding
immediately prior to the Effective Time (“WeWork Restricted Stock Unit Awards™) and (iii) restricted shares of
WeWork Common Stock that are outstanding immediately prior to the Effective Time (“WeWork Restricted
Stock Awards,” and together with the WeWork Options and WeWork Restricted Stock Unit Awards, the
“WeWork Awards”) will be converted into (a) the right to receive options to purchase shares of New WeWork
Class A Common Stock upon the same terms and conditions as are in effect with respect to such option
immediately prior to the Effective Time (“New WeWork Options”), (b) the right to receive restricted stock units
based on shares of New WeWork Class A Common Stock (“New WeWork RSUs”) with the same terms and
conditions as were applicable to such WeWork Restrictive Stock Unit Awards immediately prior to the Effective
Time (including with respect to vesting and termination-related provisions) and (c) restricted shares of New
WeWork Class A Common Stock (“New WeWork Restricted Stock Awards”) with the same terms and
conditions as were applicable to such WeWork Restricted Stock Awards immediately prior to the Effective Time
(including with respect to vesting and termination-related provisions), respectively.

Subject to the terms of the Merger Agreement, each New WeWork Option will relate to the number of
whole shares of New WeWork Class A common stock (rounded down to the nearest whole share) equal to (i) the
number of shares of WeWork Common Stock subject to the applicable WeWork Option multiplied by (ii) the
Exchange Ratio. The exercise price per share for each New WeWork Option (rounded up to the nearest full cent)
will equal (i) the exercise price per share of the applicable WeWork Option in effect immediately prior to the
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Effective Time divided by (ii) the Exchange Ratio. Subject to the terms of the Merger Agreement, each New
WeWork RSU and New WeWork Restricted Stock Award will relate to the number of whole shares of New
WeWork Class A Common Stock (with any fractional shares rounded down to the nearest whole share) equal to
(i) the number of shares of WeWork Common Stock subject to the applicable WeWork RSU or WeWork
Restricted Stock Award, respectively, as of immediately prior to the Effective Time multiplied by (ii) the
Exchange Ratio. For purposes of any WeWork Stock Unit Awards with a liquidity vesting condition, WeWork
will be permitted to treat the occurrence of the Effective Time as an initial public offering under the terms of any
such award for purposes of the vesting of such award.

WeWork is required to take all necessary actions to effect the treatment of WeWork Options, WeWork
Restricted Stock Awards and WeWork RSUs discussed above, in accordance with the WeWork Incentive Plans
and the applicable award agreements and to ensure that no New WeWork Option may be exercised prior to the
effective date of an applicable Form S-8 (or other applicable form, including Form S-1, Form S-3 or S-4) of
BowX or New WeWork (which will be made effective as soon as reasonably practicable following the Effective
Time). The board of directors of WeWork (or an authorized committee thereof) is required to amend the
WeWork Incentive Plans and take all other necessary actions, effective as of immediately prior to the Closing, in
order to (i) cancel the remaining unallocated share reserve under the WeWork Incentive Plans and provide that
shares in respect of WeWork Awards that for any reason become re-eligible for future issuance, will be
cancelled, and (ii) provide that no new WeWork Awards will be granted under the WeWork Incentive Plans
following the Effective Time. In connection with the adjustments discussed above, the board of directors of the
Company (or an authorized committee thereof) may also equitably adjust the share price vesting metrics set forth
in WeWork Option, WeWork Restricted Stock Awards and WeWork Restricted Stock Unit Awards.

Treatment of WeWork Warrants

In accordance with the applicable terms of the WeWork Warrants, the WeWork Warrants will be converted
into the right to receive a warrant to purchase shares of New WeWork Common Stock upon the same terms and
conditions as are in effect with respect to such WeWork Warrant immediately prior to the Effective Time except
that (i) such Converted New WeWork Warrant will relate to that whole number of shares of New WeWork
Common Stock (rounded down to the nearest whole share) equal to the number of shares of WeWork Capital
Stock subject to such WeWork Warrants, multiplied by the Exchange Ratio, and (ii) the exercise price per share
for each such Converted New WeWork Warrant shall be equal to the exercise price per share of such WeWork
Warrants in effect immediately prior to the Effective Time, divided by the Exchange Ratio (the exercise price per
share, as so determined, being rounded up to the nearest full cent).

Treatment of WeWork Series C Convertible Note

At the Effective Time, if the WeWork Series C Convertible Note is then outstanding, it will be cancelled
and automatically converted into the whole number of shares of New WeWork Class A Common Stock (rounded
down to the nearest whole share) equal to (i) the number of shares of WeWork Series C Preferred Stock issuable
upon conversion of the WeWork Series C Convertible Note if the WeWork Series C Convertible Note had been
converted immediately prior to the Effective Time, multiplied by (ii) the Exchange Ratio.

Treatment of Treasury Stock.

Any shares of WeWork Capital Stock held in the treasury of the WeWork will be canceled as part of the
First Merger and shall not constitute “Company Capital Stock™ under the Merger Agreement (such shares,
hereinafter, the “Treasury Shares”).

Treatment of Dissenting Shares

Shares of WeWork Capital Stock issued and outstanding immediately prior to the Effective Time and held
by a holder who has not voted in favor of adoption of the Merger Agreement or consented thereto in writing and
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who is entitled to demand and has properly exercised appraisal rights of such shares in accordance with

Section 262 of the DGCL (such shares of WeWork Capital Stock being referred to collectively as the “Dissenting
Shares” until such time as such holder fails to perfect or otherwise waives, withdraws, or loses such holder’s
appraisal rights under the DGCL with respect to such shares) will not be converted into a right to receive a
portion of the Aggregate Merger Consideration, but will instead only be entitled to such rights as are granted by
Section 262 of the DGCL; provided however, that if, after the Effective Time, such holder fails to perfect,
waives, withdraws, or loses such holder’s right to appraisal pursuant to Section 262 of the DGCL, or if a court of
competent jurisdiction will determine that such holder is not entitled to the relief provided by Section 262 of the
DGCL, such shares of WeWork Capital Stock will be treated as if they had been converted as of the Effective
Time into the right to receive the Aggregate Merger Consideration without interest thereon, upon transfer of such
shares. WeWork is required to provide BowX prompt written notice of any demands received by WeWork for
appraisal of shares of WeWork Capital Stock, any waiver or withdrawal of any such demand, and any other
demand, notice, or instrument delivered to WeWork prior to the Effective Time that relates to such demand.
Except with the prior written consent of BowX (which consent shall not be unreasonably conditioned, withheld,
delayed or denied), WeWork shall not make any payment with respect to, or settle, or offer to settle, any such
demands.

Representations and Warranties

The Merger Agreement contains representations and warranties of BowX, Merger Sub and WeWork, certain
of which are qualified by materiality and material adverse effect (as defined below) and may be further modified
and limited by the disclosure letters. See the section entitled “— Material Adverse Effect” below. The
representations and warranties of BowX are also qualified by information included in BowX’s public filings,
filed or submitted to the SEC on or prior to the date of the Merger Agreement (subject to certain exceptions
contemplated by the Merger Agreement). The representations and warranties of WeWork are also qualified by
information included in WeWork’s annual report for the year ended December 31, 2020, which annual report
was made available to BowX prior to the date of the Merger Agreement.

Representations and Warranties of WeWork

WeWork has made representations and warranties relating to, among other things, company organization,
subsidiaries, due authorization, no conflict, governmental authorities and consents, capitalization of WeWork and
its subsidiaries, financial statements, undisclosed liabilities, litigation and proceedings, legal compliance,
contracts and no defaults, WeWork benefit plans, employment and labor relations, taxes, brokers’ fees,
insurance, licenses, equipment and other tangible personal property, real property, intellectual property, privacy
and cybersecurity, environmental matters, absence of changes, anti-corruption compliance, anti-money
laundering compliance, sanctions and international trade compliance, information supplied, vendors and
customers, government contracts, and related party transactions and critical technology.

The representations and warranties of WeWork identified as fundamental under the terms of the Merger
Agreement are those made pursuant to: the first and second sentences of Section 4.1 of the Merger Agreement
(Company Organization), the second sentence of Section 4.2 of the Merger Agreement (Subsidiaries),

Section 4.3 of the Merger Agreement (Due Authorization), Section 4.6 of the Merger Agreement (Capitalization
of WeWork), Section 4.7 of the Merger Agreement (Capitalization of Subsidiaries) and Section 4.16 of the
Merger Agreement (Brokers’ Fees) (collectively, the “WeWork Fundamental Representations”).

Representations and Warranties of BowX and Merger Sub

BowX and Merger Sub have made representations and warranties relating to, among other things, company
organization, due authorization, no conflict, litigation and proceedings, SEC filings, internal controls, listing,
financial statements, governmental authorities and consents, trust account, Investment Company Act and JOBS
Act, absence of changes, no undisclosed liabilities, capitalization, brokers’ fees, indebtedness, taxes, business

104



activities, stock market quotation, registration statement, proxy statement and proxy statement/registration, no
outside reliance and no additional representations or warranties.

Survival of Representations and Warranties

Except in the case of claims against a person in respect of such person’s actual fraud, the representations
and warranties of the respective parties to the Merger Agreement generally will not survive the Closing.

Material Adverse Effect

Under the Merger Agreement, certain representations and warranties of WeWork are qualified in whole or
in part by a material adverse effect standard for purposes of determining whether a breach of such representations
and warranties has occurred. Under the Merger Agreement, certain representations and warranties of BowX are
qualified in whole or in part by a material adverse effect on the ability of BowX to enter into and perform its
obligations under the Merger Agreement standard for purposes of determining whether a breach of such
representations and warranties has occurred.

Pursuant to the Merger Agreement, a material adverse effect with respect to WeWork (“WeWork Material
Adverse Effect”) means any event, state of facts, development, circumstance, occurrence or effect (collectively,
“Events”) that (i) has had, or would reasonably be expected to have, individually or in the aggregate, a material
adverse effect on the business, assets, results of operations or financial condition of WeWork and its subsidiaries,
taken as a whole or (ii) does or would reasonably be expected to, individually or in the aggregate, prevent the
ability of WeWork to consummate the First Merger.

However, in the case of the foregoing clause (i), in no event would any of the following, alone or in
combination, be deemed to constitute, or be taken into account in determining whether there has been or will be,
a WeWork Material Adverse Effect:

(a) any change in applicable laws or GAAP or any interpretation thereof following the date of the Merger
Agreement;

(b) any change in interest rates or economic, political, business or financial market conditions generally;

(c) the taking of any action required by the Merger Agreement (other than any action required to be taken
pursuant to Section 6.1 of the Merger Agreement (see—Conduct of Business by WeWork, below));

(d) any natural disaster (including hurricanes, storms, tornados, flooding, earthquakes, volcanic eruptions or
similar occurrences), pandemic (including COVID-19 and any COVID-19 measures) or change in climate;

(e) any acts of terrorism or war, the outbreak or escalation of hostilities, geopolitical conditions, local,
national or international political conditions;

(f) any failure of WeWork to meet any projections or forecasts (provided that this clause will not prevent a
determination that any Event not otherwise excluded from this definition of WeWork Material Adverse Effect
underlying such failure to meet projections or forecasts has resulted in a WeWork Material Adverse Effect);

(g) any events generally applicable to the industries or markets in which WeWork and its subsidiaries
operate (including increases in the cost of products, supplies, materials or other goods purchased from third-party

suppliers);

(h) the announcement of the Merger Agreement and consummation of the transactions contemplated hereby,
including any legal proceeding (direct or derivative) in respect of the Merger Agreement or any of the
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transactions contemplated hereby or any termination of, reduction in or similar adverse impact (but in each case
only to the extent attributable to such announcement or consummation) on relationships, contractual or
otherwise, with any landlords, customers, suppliers, distributors, partners or employees of WeWork and its
subsidiaries (it being understood that this clause will be disregarded for purposes of the representation and
warranties in Section 4.4 of the Merger Agreement and the corresponding condition to Closing);

(i) any action taken by, or at the request of, BowX or Merger Sub.

However, any Event referred to in clauses (a), (b), (d), (e) or (g) above may be taken into account in
determining if a WeWork Material Adverse Effect has occurred to the extent it has a disproportionate and
adverse effect on the business, assets, results of operations or financial condition of WeWork and its subsidiaries,
taken as a whole, relative to similarly situated companies in the industry in which WeWork and its subsidiaries
conduct their respective operations (which will include the real estate and coworking space industries generally),
but only to the extent of the incremental disproportionate effect on WeWork and its subsidiaries, taken as a
whole, relative to similarly situated companies in the industry in which WeWork and its subsidiaries conduct
their respective operations.

Covenants and Agreements

WeWork has made covenants relating to, among other things, conduct of business, inspection, preparation
and delivery of certain WeWork financial statements, affiliate agreements, and acquisition proposals.

BowX has made covenants relating to, among other things, employee matters, trust account proceeds and
related available equity, listing, non-solicitation by BowX, BowX’s conduct of business, post-closing directors
and officers, domestication, indemnification and insurance, BowX public filings, PIPE Investment subscriptions
and stockholder litigation, and the Second Merger.

Conduct of Business by WeWork

WeWork has agreed that from the date of the Merger Agreement through the earlier of the Closing or the
termination of the Merger Agreement (the “Interim Period”), it will, and will cause its subsidiaries to, except as
otherwise explicitly contemplated by the Merger Agreement or the Ancillary Agreements, as consented to by
BowX in writing (which consent will not be unreasonably conditioned, withheld, delayed or denied), as set forth
on Section 6.1 of the WeWork Disclosure Letter or as required by applicable law, use reasonable best efforts to
(i) operate the business of WeWork in the ordinary course of business consistent with past practice and
(i) preserve intact the business organization of WeWork and its subsidiaries, keep available the services of the
officers of WeWork and its subsidiaries and preserve intact the current business relationships of WeWork and its
subsidiaries with key customers, key suppliers and other persons with which WeWork or any of its subsidiaries
has significant business relations; provided that, notwithstanding anything to the contrary in the Merger
Agreement, WeWork or any of its subsidiaries may take any action, including the establishment of any (or
maintenance of any existing) policy, procedure or protocol, to the extent reasonably required in order to respond
to the impact of COVID-19 or comply with any applicable COVID-19 Measures to the extent applicable to
WeWork or any of its subsidiaries.

During the Interim Period, WeWork has also agreed not to, and to cause its subsidiaries not to, except as
otherwise contemplated by the Merger Agreement, including the WeWork disclosure letter thereto (the
“WeWork Disclosure Letter”), as consented to by BowX in writing (which consent will not be unreasonably
conditioned, withheld, delayed or denied) or as required by applicable law:

e change or amend the governing documents of WeWork or any of its subsidiaries;
e make or declare any dividend or distribution to stockholders of WeWork or make any other

distributions in respect of any WeWork Capital Stock or equity interests of WeWork;
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split, combine, reclassify, recapitalize or otherwise amend any terms of any shares or series of
WeWork’s or any of its subsidiaries’ capital stock or equity interests, except for any such transaction
by a wholly owned subsidiary of WeWork or the WeWork Partnership that remains a wholly owned
subsidiary of WeWork or the WeWork Partnership, respectively, after consummation of such
transaction;

purchase, repurchase, redeem or otherwise acquire any issued and outstanding share capital,
outstanding shares of capital stock, membership interests or other equity interests of WeWork or its
subsidiaries, except for (i) the acquisition by WeWork or any of its subsidiaries of any shares of capital
stock, membership interests or other equity interests (other than WeWork Awards) of WeWork or its
subsidiaries in connection with the forfeiture or cancellation of such interests, (ii) any exchange or
redemption of WeWork Partnerships Profits Interest Units required under the Partnership Agreement,
(iii) transactions between WeWork and any wholly owned subsidiary of WeWork or the WeWork
Partnership or between wholly owned subsidiaries of WeWork or the WeWork Partnership, or

(iv) purchases or redemptions pursuant to exercises or settlements of WeWork Options, WeWork
Restricted Stock Awards, WeWork Restricted Stock Unit Awards or WeWork Warrants issued and
outstanding as of the date hereof or the conversion of the WeWork Series C Convertible Note or the
withholding of shares to satisfy net settlement or tax obligations with respect to WeWork Awards
outstanding as of the date hereof in accordance with the terms of such WeWork Awards;

enter into, modify in any material respect or terminate (other than expiration in accordance with its
terms) any material contracts other than in the ordinary course of business or as required by law;

sell, assign, transfer, convey, lease or otherwise dispose of any material tangible assets or properties of
WeWork or its subsidiaries, except for (i) dispositions of obsolete or worthless equipment or the
liquidation of furniture, fixtures and equipment in connection with contemplated building closure,

(ii) transactions among WeWork and its wholly owned subsidiaries or among its wholly owned
subsidiaries and (iii) transactions among WeWork and the WeWork Partnership or wholly owned
subsidiaries of the WeWork Partnership or among the WeWork Partnerships’s wholly owned
subsidiaries, (iv) transactions among the Partnership and its wholly owned subsidiaries, (v) transactions
in the ordinary course of business consistent with past practice, and (vi) any transaction whereby
WeWork or its subsidiaries sells, assigns, transfers, conveys, or otherwise disposes of all or a portion of
the equity interests in, or assets of, one or more of WeWork’s subsidiaries to any Person (other than
WeWork or its subsidiaries) and provides such Person or its affiliates with the right to (x) operate a
business that is identified or associated with the WeWork brand and proprietary systems and/or (y) sell
or distribute services that are identified or associated with the WeWork brand and proprietary systems,
including any such transactions currently contemplated or ongoing in Latin America, Asia and Israel;

acquire, purchase, obtain, assume, or otherwise obtain, or sell, assign or otherwise dispose of, directly
or indirectly, any fee simple ownership interest or leasehold estate in any real property (other than in
the ordinary course of business consistent with past practice), nor engage, hire, or otherwise retain, or
compensate or pay for, any Person to provide brokerage services with respect to any of the foregoing
activities;

other than as required by law, an existing WeWork benefit plan, or certain contractual obligations,

(1) grant any severance, retention, change in control or termination or similar pay, except in connection
with the promotion, hiring or termination of employment of any employee of WeWork or its
subsidiaries (other than in connection with the promotion, hiring or termination of employment of any
of certain specified employees in the ordinary course of business consistent with past practice),

(i1) make any change in the key management structure of WeWork or any of WeWork’s subsidiaries
with respect to such specified employees, including the hiring of additional officers or the termination
of existing officers, except for terminations (x) for cause or due to death or disability, or (y) voluntarily
by an officer or member of key management in the ordinary course of business consistent with past
practices, (iii) terminate, adopt, enter into or materially amend any benefit plan except in the ordinary
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course consistent with past practices, (iv) increase the cash compensation or bonus opportunity of any
employee, officer, director or other individual service provider of WeWork or its subsidiaries, except in
the ordinary course of business consistent with past practice, (v) establish any trust or take any other
action to secure the payment of any compensation payable by WeWork or any of WeWork’s
subsidiaries to any of their respective employees or (vi) take any action to amend or waive any
performance or vesting criteria or to accelerate the time of payment of vesting of any compensation or
benefit payable by WeWork or any of WeWork’s subsidiaries, except in the ordinary course of
business consistent with past practice;

acquire by merger or consolidation with, or merge or consolidate with, or purchase substantially all or a
material portion of the assets of, any corporation, partnership, association, joint venture or other
business organization or division thereof, other than any such transaction for consideration not
exceeding $1 million individually or $10 million in the aggregate;

(1) issue or sell any debt securities or warrants or other rights to acquire any debt securities of WeWork
or any subsidiary of WeWork or otherwise incur or assume any indebtedness, or (ii) guarantee any
indebtedness of another person, except, in each case of (i) and (ii) hereof, (x) in the ordinary course of
business consistent with past practice, (y) in connection with Franchise Transactions and

(z) Indebtedness incurred pursuant to the Company Credit Agreement and the Company/SBG
Reimbursement Agreement as in effect as of the date hereof;

(i) make or change any material election in respect of material taxes, (ii) amend, modify or otherwise
change any filed material tax return, (iii) adopt or request permission of any taxing authority to change
any accounting method in respect of material taxes, (iv) enter into any closing agreement in respect of
material taxes or enter into any tax sharing or similar agreement, (v) settle any claim or assessment in
respect of material taxes, (vi) surrender or allow to expire any right to claim a refund of material taxes
or (vii) consent to any extension or waiver of the limitation period applicable to any claim or
assessment in respect of material taxes or in respect of any material tax attribute that would give rise to
any claim or assessment of taxes, other than pursuant to extensions of time to file tax returns obtained
in the ordinary course of business;

take or knowingly fail to take any action, where such action or failure to act could reasonably be
expected to prevent the First Merger, taken together with the Second Merger from qualifying as a
“reorganization” within the meaning of Section 368(a) of the Code and the Treasury Regulations;

issue any additional shares of WeWork Capital Stock or securities exercisable for or convertible into
WeWork Capital Stock, other than the issuance of WeWork Common Stock upon the exercise or
settlement of WeWork Awards, WeWork Warrants or the conversion of the WeWork Series C
Convertible Note in the ordinary course of business and in the terms of the applicable WeWork
Incentive Plan, WeWork Warrant, the WeWork Series C Convertible Note and applicable award
agreement or exchange or redemption of WeWork Partnerships Profits Interest Units in the ordinary
course of business and in accordance with the terms of the Partnership Agreement, and applicable
award agreement, in each case, outstanding on the date of the Merger Agreement in accordance with
their terms as in effect as of the date of the Merger Agreement, or grant any additional WeWork
Awards or other equity or equity-based compensation;

adopt a plan of, or otherwise enter into or effect a, complete or partial liquidation, dissolution,
restructuring, recapitalization or other reorganization of WeWork or its subsidiaries (other than the
Mergers);

waive, release, settle, compromise or otherwise resolve any inquiry, investigation, claim, action,
litigation or other legal proceedings, except where such waivers, releases, settlements or compromises
involve only the payment of monetary damages by WeWork or its subsidiaries in an amount less than
$2,000,000 individually and $20,000,000 in the aggregate;

grant to, or agree to grant to, any person rights to any intellectual property that is material to WeWork
and its subsidiaries, taken as a whole, except for non-exclusive licenses to intellectual property granted
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in the ordinary course of business consistent with past practice, or dispose of, abandon or permit to
lapse any rights to any intellectual property that is material to WeWork and its subsidiaries except for
the expiration of WeWork’s registered intellectual property in accordance with the applicable statutory
term (or in the case of domain names, applicable registration period) or in the reasonable exercise of
WeWork’s or any of its subsidiaries’ business judgment as to the costs and benefits of maintaining the
item;

» disclose or agree to disclose to any person (other than BowX or any of its representatives) any trade
secret or any other material confidential or proprietary information, know-how or process of WeWork
or any of its subsidiaries other than in the ordinary course of business consistent with past practice and
pursuant to obligations to maintain the confidentiality thereof;

e make or commit to make capital expenditures other than in an amount not in excess of the amount
disclosed in the WeWork disclosure letter, in the aggregate;

e materially amend or change any of WeWork’s or any of its subsidiaries’ accounting policies or
procedures, other than reasonable and usual amendments in the ordinary course of business consistent
with past practice or as required by a change in GAAP;

e other than as required by applicable law, enter into or extend any collective bargaining agreement or
similar labor agreement, or recognize or certify any labor union, labor organization, works council or
group of employees of WeWork or its subsidiaries as the bargaining representative for any employees
of WeWork or its subsidiaries;

e terminate without replacement or fail to use reasonable efforts to maintain any license that is material
to the conduct of the business of WeWork and its subsidiaries, taken as a whole;

e waive material restrictive covenant obligations of any current employee of WeWork or any of
WeWork’s subsidiaries;

e limit the right of WeWork or any of WeWork’s subsidiaries to engage in any line of business or in any
geographic area, to develop, market or sell products or services, or to compete with any person or
(i) grant any exclusive or similar rights to any person, in each case, except where such limitation or
grant does not, and would not be reasonably likely to, individually or in the aggregate, materially
adversely affect, or materially disrupt, the ordinary course operation of the businesses of WeWork and
its subsidiaries, taken as a whole;

e terminate without replacement or amend in a manner materially detrimental to WeWork and its
subsidiaries, taken as a whole, any insurance policy insuring the business of WeWork or any of
WeWork’s subsidiaries; or

e enter into any agreement to take any of the above actions prohibited under the Merger Agreement.

Conduct of Business of BowX

BowX has agreed that from the date of the Merger Agreement through the earlier of the Closing or the
termination of the Merger Agreement, it will, and will cause Merger Sub to, except as otherwise explicitly
contemplated by the Merger Agreement (including as contemplated by the PIPE Investment), or the Ancillary
Agreements or required by law or as consented to by WeWork in writing (which consent will not be
unreasonably conditioned, withheld, delayed or denied), operate its business in the ordinary course of business
and consistent with past practice, operate its business in the ordinary course and consistent with past practice.
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During the Interim Period, BowX has also agreed not to, and to cause Merger Sub not to, except as
otherwise contemplated by the Merger Agreement (including as contemplated by the PIPE Investment) or the
Ancillary Agreements (as defined below), as consented to by WeWork in writing (which consent will not be
unreasonably conditioned, withheld, delayed or denied) or as required by applicable law:

* seek any approval from BowX’s stockholders to change, modify or amend the Trust Agreement or the
governing documents of BowX or Merger Sub, except as otherwise contemplated by the Transaction
Proposals;

e (x) make or declare any dividend or distribution to the stockholders of BowX or make any other
distributions in respect of any of BowX’s or Merger Sub’s capital stock, share capital or equity
interests, (y) split, combine, reclassify or otherwise amend any terms of any shares or series of BowX’s
or Merger Sub’s capital stock or equity interests or (z) purchase, repurchase, redeem or otherwise
acquire any issued and outstanding share capital, outstanding shares of capital stock, share capital or
membership interests, warrants or other equity interests of BowX or Merger Sub other than a
redemption of shares of BowX Class A Common Stock effected in connection with the First Merger;

* (A) make or change any material election in respect of material taxes, (B) amend, modify or otherwise
change any filed material tax return and related activities (C) adopt or request permission of any taxing
authority to change any accounting method in respect of material taxes, (D) enter into any closing
agreement in respect of material taxes or enter into any tax sharing or similar agreement, (E) settle any
claim or assessment in respect of material taxes, (F) surrender or allow to expire any right to claim a
refund of material taxes or (G) consent to any extension or waiver of the limitation period applicable to
any claim or assessment in respect of material taxes or in respect of any material tax attribute that
would give rise to any claim or assessment of taxes, other than pursuant to extensions of time to file tax
returns obtained in the ordinary course of business;

» take or knowingly fail to take any action, where such action or failure to act could reasonably be
expected to prevent the First Merger, taken together with the Second Merger, from qualifying as a
“reorganization” within the meaning of Section 368(a) of the Code and the Treasury Regulations;

e other than as expressly required by the Sponsor Support Agreement, enter into, renew or amend in any
material respect, any transaction or contract with an affiliate of BowX or Merger Sub (including, for
the avoidance of doubt, (x) the Sponsor and (y) any Person in which Sponsor has a direct or indirect
legal, contractual or beneficial ownership interest of 5% or greater);

* incur or assume any indebtedness or guarantee any indebtedness of another person, issue or sell any
debt securities or warrants or other rights to acquire any debt securities of WeWork or any of
WeWork’s subsidiaries or guaranty any debt security of another person, other than fees and expenses
for professional services incurred in support of the transactions contemplated by the Merger Agreement
and the Ancillary Agreements (as defined below) or in support of the ordinary course operations of
BowX;

e (i) issue any securities of BowX or securities exercisable for or convertible into securities of BowX,
other than the issuance of the Aggregate Merger Consideration, (ii) grant any options, warrants or other
equity-based awards with respect to securities of BowX, not outstanding on the date of the Merger
Agreement or (iii) amend, modify or waive any of the material terms or rights set forth in any warrant
or the Warrant Agreement, including any amendment, modification or reduction of the warrant price
set forth therein; or

e enter into any agreement to do any of the above actions prohibited under the Merger Agreement.

Covenants of BowX
Pursuant to the Merger Agreement, BowX has agreed, among other things, to:

e prior to the Closing Date, obtain approval for and adopt the 2021 Plan and the ESPP;

110



within two business days following the expiration of the sixty-day period after BowX has filed current
Form 10 information with the SEC, file an effective registration statement on Form S-8 (or other
applicable form, including Form S-3) with respect to New WeWork’s common stock issuable under the
2021 Plan and/or the ESPP and use reasonable efforts to maintain the effectiveness of such registration
statement(s) (and the current status of the prospectus or prospectuses contained therein) for so long as
awards granted thereunder remain outstanding;

take certain actions so that the Trust Amount will be released from the trust account and so that the
trust account will terminate thereafter, in each case, pursuant to the terms and subject to the terms and
conditions of the Trust Agreement;

during the Interim Period, ensure BowX remains listed as a public company on the Nasdaq; provided
that if WeWork requests in writing no later than sixty (60) days prior to the expected Closing Date,
BowX will delist the BowX Class A Common Stock from the Nasdaq, effective as of no later than the
Effective Time, and obtain approval for the listing of such shares on the NYSE from and after the
Effective Time;

during the Interim Period, not, and cause its subsidiaries not to, and instruct its and their representatives
not to, initiate or engage in any negotiations or enter into any agreements for certain alternative
transactions, approve, endorse or recommend, or propose publicly to approve, endorse or recommend,
any offer or proposal that constitutes or could reasonably be expected to result in or lead to an offer for
an alternative transaction, or propose, resolve or agree to do any of the foregoing or otherwise
knowingly facilitate any such inquiries, proposals, discussions, or negotiations or any effort or attempt
by any Person to make an offer for an alternative transaction, and to terminate any such negotiations
ongoing as of the date of the Merger Agreement;

subject to the terms of BowX’s governing documents, take all such action within its power as may be
necessary or appropriate such that immediately following the Effective Time:

» the board of directors of New WeWork will consist of nine directors, which will initially be
comprised of (i) three director nominees (the “SBG Representatives™) designated by SBWW,
(i1) one director nominee (the “SVF Representative”) designated by SVFE, (iii) one director
nominee (the “PIPE Representative”) designated by Insight Partners, (iv) one director nominee
(the “BowX Representative”) to be designated by BowX, (v) one director nominee (the
“Benchmark Capital Representative”) designated by Benchmark Capital Partners, (vi) the Chief
Executive Officer of the Company (the “CEO Director”), and (vii) one director nominee to be
mutually agreed by the parties.

» Starwood Capital will be entitled to one (1) board observer;

* the board of directors of New WeWork will have a majority of “independent” directors for the
purposes of the NYSE or Nasdagq, as applicable, each of whom will serve in such capacity in
accordance with the terms of the governing documents of New WeWork following the Effective
Time; and

e the initial officers of New WeWork will be as set forth in WeWork’s disclosure letter, who will
serve in such capacity in accordance with the terms of the governing documents of New WeWork
following the Effective Time;

after the Effective Time, indemnify and hold harmless each present and former director, officer and
employee of WeWork and BowX and each of their respective subsidiaries against any costs, expenses,
judgments, fines, losses, claims, damages or liabilities incurred in connection with any legal
proceeding arising out of or pertaining to matters existing or occurring at or prior to the Effective Time,
to the fullest extent that would have been permitted under applicable law and the applicable governing
documents to indemnify such person; (i) maintain, and cause its subsidiaries to maintain for a period of
not less than six years from the Effective Time provisions in its governing documents and those of its
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subsidiaries concerning the indemnification and exoneration of WeWork and its subsidiaries’ former
and current officers, directors, employees and agents that are no less favorable to those persons than as
contemplated by the applicable governing documents of WeWork immediately prior to the Effective
Time and (ii) not amend, repeal, or otherwise modify such provisions in any respect that would
adversely affect the rights of those persons thereunder, in each case, except as required by law;

WeWork will purchase, at or prior to the Closing, and both BowX and New WeWork will maintain, or
cause to be maintained, in effect for a period of six (6) years immediately following the Effective
Time, without any lapse in coverage, prepaid and noncancelable “tail” insurance providing directors’
and officers’ liability insurance coverage for the benefit of the directors and officers of BowX (the
“BowX D&O Tail Insurance”). The BowX D&O Tail Insurance will provide coverage on terms (with
respect to scope of coverage, limits and retentions) that are substantially the same as (and no less
favorable in the aggregate to the Persons covered thereby) the coverage provided under BowX’s
current directors’ and officers’ liability insurance policies as of the date of the Merger Agreement;
provided that New WeWork will not be required to pay an aggregate premium for the BowX D&O Tail
Insurance in excess of (i) two hundred percent (200%) of the annual premium paid for the BowX’s
current directors’ and officers’ liability insurance policies as of the date of the Merger Agreement if
Closing occurs prior to August 5, 2021, or (ii) two hundred fifty percent (250%) of the annual premium
paid for the BowX’s current directors’ and officers’ liability insurance policies as of the date of the
Merger Agreement if Closing occurs on or after August 5, 2021, (the “BowX Maximum Amount”);
provided further, that if the premium for the BowX D&O Tail Insurance would exceed the BowX
Maximum Amount or such coverage is not otherwise available, then the New WeWork will purchase
the maximum coverage available for the BowX Maximum Amount.

New WeWork will purchase and maintain, at its cost and expense, in effect for a period of six (6) years
immediately following the Effective Time, without any lapse in coverage, directors’ and officers’
liability insurance coverage with respect to claims arising from acts, omissions, facts or events that
occurred at or before the Effective Time, for the benefit of Persons covered by such policies currently
maintained by WeWork as of the date of this Agreement (the “WeWork D&O Insurance’). The
WeWork D&O Insurance will provide coverage on terms (with respect to scope of coverage, limits and
retentions) that are substantially the same as (and not less favorable in the aggregate to the Persons
covered thereby) the coverage provided under the WeWork’s current directors’ and officers’ liability
insurance policies as of the date of the Merger Agreement; provided that the Company will not be
required to pay for any annual period of the WeWork D&O Insurance an aggregate premium in excess
of three hundred fifty (350%) of the aggregate premium paid for WeWork’s current directors’ and
officers’ liability insurance policies as of the date of this Agreement (the “WeWork Maximum
Amount”); provided further, that if the premium for the WeWork D&O Insurance would at any time
exceed the WeWork Maximum Amount or such coverage is not otherwise available, then WeWork will
purchase and maintain, and New WeWork will purchase and maintain the maximum coverage
available for the WeWork Maximum Amount. In lieu of the obligations previously set forth in this
section, WeWork mays, in its sole discretion, purchase at or prior to the Effective Time six (6)-year
prepaid and noncancelable “tail” insurance for the Company’s existing directors’ and officers’
insurance policies providing equivalent coverage to that described in section 7.7(c) of the Merger
Agreement for an aggregate premium not to exceed the WeWork Maximum Amount, in which event
WeWork will maintain, and the New WeWork will maintain in effect for a period of six (6) years
following the Effective Time, without any lapse in coverage, such “tail” insurance.

on the Closing Date, enter into customary indemnification agreements reasonably satisfactory to each
of WeWork and BowX with the post-Closing directors and officers of New WeWork, which
indemnification agreements will continue to be effective following the Closing;

from the date of the Merger Agreement through the Effective Time, keep current and timely file all
reports required to be filed or furnished with the SEC and otherwise comply in all material respects
with its reporting obligations under applicable law;
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except as otherwise approved by WeWork (which approval will not be unreasonably withheld,
conditioned or delayed) or as would not increase conditionality or impose any new obligation on
WeWork or BowX, reduce the PIPE Investment Amount or the subscription amount under any
Subscription Agreement or reduce or impair the rights of BowX or the third-party beneficiary rights of
WeWork under any PIPE Subscription Agreement, not permit any amendment or modification to be
made to, any waiver (in whole or in part) of, or provide consent to modify (including consent to
terminate), any provision or remedy under, or any replacements of, any of the PIPE Subscription
Agreements, in each case, other than any assignment or transfer contemplated therein or expressly
permitted thereby (without any further amendment, modification or waiver to such assignment or
transfer provision) and so long as the initial party to such Subscription Agreement remains bound by its
obligations with respect thereto in the event that the transferee or assignee, as applicable, does not
comply with its obligations to consummate the purchase of shares of New WeWork Common Stock
contemplated thereby;

use its reasonable best efforts to take, or to cause to be taken, all actions required, necessary or that it
deems to be proper or advisable to consummate the transaction contemplated by the PIPE Subscription
Agreements on the terms described therein, including using its reasonable best efforts to enforce its
rights under the PIPE Subscription Agreements to cause the PIPE Investors to pay to (or as directed by)
New WeWork the applicable purchase price under each PIPE Investor’s applicable Subscription
Agreement in accordance with its terms;

prior to the Closing Date, promptly notify and keep WeWork reasonably informed of the status of any
litigation brought or, to a party’s knowledge, threatened in writing against a party or its board of
directors by any of such party’s stockholders in connection with the Merger Agreement, any Ancillary
Agreement or the transactions contemplated therein, and will keep the other party reasonable informed
on a current basis with respect to any such litigation and provide the other party with the opportunity to
participate in the defense of such litigation and will not settle or any such litigation without the prior
written consent of the other party (such consent not to be unreasonably withheld, conditioned or
delayed); and

Promptly following the Closing, BowX will cause the Second Merger to be consummated in
accordance with the terms of the Second Merger Agreement by filing the certificate of merger between
Merger Sub II and WeWork (the “Second Certificate of Merger”) with the Secretary of State of the
State of Delaware, with the Second Merger becoming effective upon the effectiveness of the filing of
the Second Certificate of Merger or at such later time as may be agreed by BowX and the Company in
writing and specified in the Second Certificate of Merger (the “Second Merger Effective Time”). At
the Second Merger Effective Time, WeWork will be merged with and into Merger Sub II. As a result
of the Second Merger, the separate corporate existence of WeWork will cease and Merger Sub II will
continue as the surviving entity of the Second Merger.

Covenants of WeWork

Pursuant to the Merger Agreement, WeWork has agreed, among other things, to:

subject to confidentiality obligations that may be applicable to information furnished to WeWork or
any of its subsidiaries by third parties and except for any information that is subject to attorney-client
privilege, and to the extent permitted by applicable law, afford BowX and its accountants, counsel and
other representatives reasonable access during the Interim Period for the purpose of consummating the
transactions contemplated by the Merger Agreement, in such manner as to not materially interfere with
the ordinary course of business of WeWork and its Subsidiaries, to all of WeWork’s properties, books,
contracts, commitments, tax returns, records and appropriate officers and employees and furnish such
representatives with all financial and operating data and other information concerning the affairs of
WeWork and its subsidiaries that are in the possession of WeWork or its subsidiaries as such
representatives may reasonably request;
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if the Effective Time has not occurred prior to May 14, 2021, as soon as reasonably practicable
following May 14, 2021, deliver to BowX the unaudited condensed consolidated balance sheets and
statements of operations and comprehensive loss, stockholders’ deficit, and cash flow of the Company
and its Subsidiaries as of and for the three-month period ended March 31, 2021, (the “Q1 Financial
Statements’’), which comply with the applicable accounting requirements and with the rules and
regulations of the SEC, the Exchange Act and the Securities Act applicable to a registrant; provided
that upon delivery of such Q1 Financial Statements, the representations and warranties set forth in
Section 4.8 of the Merger Agreement (Financial Statements) will be deemed to apply to the Q1
Financial Statements with the same force and effect as if made as of the date of the Merger Agreement;

as of or prior to the Closing, use reasonable best efforts to terminate, assign, transfer, convey or
otherwise dispose of, or cause the termination, assignment, transfer, conveyance or disposal of, the
Affiliate Agreements set forth on Section 6.4 of the WeWork Disclosure Letter effective as of or prior
to the Closing without further liability to BowX, WeWork, or any of WeWork’s subsidiaries; and

from the date of the Merger Agreement until the Closing Date or, if earlier, the termination of the
Merger Agreement in accordance with Article X (Termination/Effectiveness) WeWork will not, and
will cause its subsidiaries and will instruct and use its reasonable best efforts to cause its and their
representatives acting on its or their behalf not to, directly or indirectly, (i) initiate, engage in or
otherwise participate in any discussions or negotiations with any Person with respect to, or provide any
non-public information or data concerning WeWork or any WeWork’s subsidiaries to any Person
relating to, any inquiry, offer or proposal that constitutes or could reasonably be expected to result in or
lead to certain alternative transactions or afford to any Person access to the business, properties, assets
or personnel of WeWork or any of the WeWork’s subsidiaries in connection with an offer or proposal
that constitutes or could reasonably be expected to result in or lead to an alternative transaction,

(i) enter into any acquisition agreement, merger agreement or similar definitive agreement, or any
letter of intent, memorandum of understanding or agreement in principle, or any other agreement
relating to an alternative transaction, (iii) grant any waiver, amendment or release under any
confidentiality agreement or the anti-takeover laws of any state, in each case, in connection with
certain alternative transactions, (iv) approve, endorse or recommend, or propose publicly to approve,
endorse or recommend, any offer or proposal that constitutes or could reasonably be expected to result
in or lead to certain alternative transactions or (v) propose, resolve or agree to do any of the foregoing
or otherwise knowingly facilitate any such inquiries, proposals, discussions, or negotiations or any
effort or attempt by any Person to make an offer for certain alternative transactions. From and after the
date hereof, WeWork will, and will instruct its officers and directors to, and WeWork will instruct and
use reasonable best efforts to cause its representatives, its subsidiaries and their respective
representatives to, immediately cease and terminate all discussions and negotiations with any Persons
that may be ongoing with respect to certain alternative transactions (other than BowX and its
representatives).

Joint Covenants of BowX and WeWork

In addition, each of BowX and WeWork has agreed, among other things, to take certain actions set forth

below.

Each of BowX and WeWork will (and, to the extent required, will cause its affiliates to) comply
promptly, but in no event later than ten business days after the date of the Merger Agreement, with the
notification and reporting requirements of the HSR Act, and will promptly submit any notification
required to obtain all consents, approvals and authorizations set forth in the WeWork Disclosure Letter,
including a filing with the Mexican Federal Economic Competition Commission (the Comisién Federal
de Competencia Econémica, or “COFECE”).

Each of BowX and WeWork will substantially comply with any information or document requests with
respect to antitrust matters as contemplated by the Merger Agreement.
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Each of BowX and WeWork will (and, to the extent required, will cause its affiliates to) (x) request
early termination of any waiting period or periods under the HSR Act (unless any announcement from
the applicable governmental authorities to the effect that early termination of any waiting period under
the HSR Act is temporarily suspended remains in effect) and exercise its reasonable best efforts to

(1) obtain termination or expiration of the waiting period or periods under the HSR Act and (ii) prevent
the entry, in any legal proceeding brought by an antitrust authority or any other person, of any
governmental order which would prohibit, make unlawful or delay the consummation of the
transactions contemplated by the Merger Agreement and (y) take certain other actions to cooperate to
avoid any governmental order from an antitrust authority that would delay, enjoin, prevent, restrain or
otherwise prohibit the consummation of the First Merger, including sharing relevant information with
the other parties thereto for such purposes and each pay one-half of any applicable antitrust filing fees
(subject to, as applicable, a requirement to obtain WeWork’s prior written consent with respect to
certain such actions identified above as contemplated by the Merger Agreement).

BowX and WeWork will jointly prepare and BowX will file with the SEC the proxy statement/
prospectus in connection with the registration under the Securities Act of the shares of New WeWork
Common Stock that constitute the Aggregate Merger Consideration.

Each of BowX and WeWork will use its reasonable best efforts to cause the proxy statement/
prospectus statement to comply with the rules and regulations promulgated by the SEC, to have the
Registration Statement (as defined below) declared effective under the Securities Act as promptly as
practicable after such filing and to keep the Registration Statement effective as long as is necessary to
consummate the transactions contemplated by the Merger Agreement

BowX will, as promptly as practicable after the registration statement is declared effective under the
Securities Act, (i) disseminate proxy statement to stockholders of BowX, (ii) give notice, convene and
hold a meeting of the stockholders to vote on the Transaction Proposals, in each case in accordance
with its governing documents then in effect and Section 710 of the NYSE Listing Rules or Nasdaq
Listing Rule 5620(b), as applicable, for a date no later than 30 business days following the date the
registration statement is declared effective, and (iii) solicit proxies from the stockholders of BowX to
vote in favor of the Transaction Proposals.

The board of directors of BowX has agreed not to withdraw, amend, qualify or modify its
recommendation to the stockholders of BowX that they vote in favor of the Transaction Proposals (a
“BowX Modification in Recommendation”). To the fullest extent permitted by applicable law,

(x) BowX’s obligations to establish a record date for, duly call, give notice of, convene and hold the
BowX stockholder’s meeting will not be affected by any BowX Modification in Recommendation and
(y) BowX agrees to establish a record date for, duly call, give notice of, convene and hold the BowX
stockholders’ meeting and submit for approval the Transaction Proposals. BowX may only adjourn the
BowX stockholders’ meeting (i) to solicit additional proxies for the purpose of obtaining the BowX
Stockholder Approval, (ii) for the absence of a quorum and (iii) to allow reasonable additional time for
the filing or mailing of any supplemental or amended disclosure that BowX has determined in good
faith after consultation with outside legal counsel is required under applicable Law and for such
supplemental or amended disclosure to be disseminated and reviewed by BowX stockholders prior to
the BowX stockholders’ meeting; provided that the BowX stockholders’ meeting (x) may not be
adjourned to a date that is more than fifteen (15) days after the date for which the BowX stockholders’
meeting was originally scheduled (excluding any adjournments required by applicable Law) and

(y) will not be held later than three (3) business days prior to October 31, 2021. BowX agrees that it
will provide the holders of shares of BowX Class A Common Stock the opportunity to elect
redemption of such shares of BowX Class A Common Stock in connection with the BowX
stockholders’ meeting, as required by BowX’s Governing Documents.

WeWork will use its reasonable best efforts to solicit and obtain the requisite stockholder approval
necessary to consummate the Merger Agreement and the transactions contemplated thereby, including
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the Mergers (the “WeWork Stockholder Approvals™), either by (i) irrevocable written consent of each
of the Requisite Company Stockholders (as defined in the Merger Agreement) promptly following the
time at which the registration statement will have been declared effective under the Securities Act and
delivered or otherwise made available to stockholders or (ii) in the event WeWork is unable to obtain
such written consent, by calling and holding a meeting of the stockholders of WeWork for the purpose
of voting solely upon the adoption of the Merger Agreement and the transactions contemplated thereby,
including the Mergers, as soon as reasonably practicable after the registration statement is declared
effective under the Securities Act.

As promptly as practicable after the execution of the Merger Agreement, WeWork (with the assistance
and cooperation of BowX as reasonably requested) will prepare an information statement relating to
the action to be taken by WeWork’s stockholders pursuant to the written consent or by vote at a such
meeting of the stockholders of the Company (the “Consent Solicitation Statement”). As promptly as
practicable after the date on which the registration statement becomes effective, WeWork will deliver
the Consent Solicitation Statement to its stockholders. WeWork will, through its board of directors,
recommend to its stockholders (A) the adoption and approval of the Merger Agreement in accordance
with applicable Law, (B) the adoption and approval of any other proposals as reasonably agreed by
BowX and WeWork to be necessary or appropriate in connection with the transactions contemplated
hereby and (C) in the event WeWork is not able to obtain written consent, adjournment of such
meeting of the WeWork Stockholders, if necessary, to permit further solicitation of proxies because
there are not sufficient votes to approve and adopt any of the foregoing, and include such
recommendation in the Consent Solicitation Statement. The board of directors of WeWork will not
withdraw, amend, qualify or modify its recommendation to the stockholders of WeWork that they vote
in favor of the Condition Precedent Proposals (a “WeWork Modification in Recommendation™). To the
fullest extent permitted by applicable Law, WeWork’s obligations to establish a record date for and
obtain the written consent, or to establish a record date for, duly call, give notice of, convene and hold
such a meeting of the stockholders of the WeWork, as applicable, will not be affected by any WeWork
Modification in Recommendation.

BowX and WeWork will each, and will each cause their respective subsidiaries to use reasonable best
efforts to obtain all material consents and approvals of third parties that any of BowX, WeWork, or
their respective affiliates are required to obtain in order to consummate the Mergers.

Each of WeWork and BowX will, prior to the Closing, take all such steps as may be required (to the
extent permitted under applicable law) to cause any dispositions of shares of WeWork Capital Stock or
acquisitions of shares of New WeWork Common Stock (including, in each case, securities deliverable
upon exercise, vesting or settlement of any derivative securities) resulting from the transactions
contemplated by the Merger Agreement by each individual who may become subject to the reporting
requirements of Section 16(a) of the Exchange Act in connection with the transactions contemplated
thereby to be exempt under Rule 16b-3 promulgated under the Exchange Act.

WeWork and BowX will each, and each will cause their respective subsidiaries and its and their
representatives to, prior to the Closing, reasonably cooperate in a timely manner in connection with any
financing arrangement the parties mutually agree to seek in connection with the transactions
contemplated by the Merger Agreement.

BowX will use its reasonable best efforts to, and will instruct its financial advisors to, keep WeWork
and its financial advisors reasonably informed with respect to the PIPE Investment and the trading of
the shares of New WeWork Common Stock during the period commencing on the date of
announcement of the Merger Agreement or the transactions contemplated thereby until the Closing
Date.
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Closing Conditions

The consummation of the First Merger is conditioned upon the satisfaction or waiver by the applicable
parties to the Merger Agreement of the conditions set forth below. Therefore, unless these conditions are waived
by the applicable parties to the Merger Agreement, the Mergers may not be consummated. There can be no
assurance that the parties to the Merger Agreement would waive any such provisions of the Merger Agreement.

Minimum Cash Condition

The Merger Agreement provides that the obligations of WeWork to consummate the First Merger are
conditioned on, among other things, that as of the Closing, the amount of cash available in the trust account as of
the Closing, after deducting the amount required to satisfy BowX’s obligations to its stockholders (if any) that
exercise their redemption rights (but prior to the payment of any (i) deferred underwriting commissions being
held in the trust account and (ii) transaction expenses of BowX, WeWork or their affiliates (such amount, the
“Trust Amount”)) plus the PIPE Investment Amount actually received by BowX at or prior to the Closing Date,
is at least equal to $800,000,000 (the “Minimum Available Cash Condition”). The Minimum Available Cash
Condition is for the sole benefit of WeWork.

Conditions to the Obligations of Each Party

The obligations of each party to the Merger Agreement to consummate, or cause to be consummated, the
First Merger are subject to the satisfaction of the following conditions, any one or more of which may be waived
in writing by all of such parties:

e the Condition Precedent Approvals will have been obtained;
e WeWork Stockholder Approval will have been obtained;

e the registration statement of which this proxy statement/prospectus forms a part (the “Registration
Statement”) will have become effective under the Securities Act and no stop order suspending the
effectiveness of the Registration Statement will have been issued and no proceedings for that purpose
will have been initiated or threatened by the SEC and not withdrawn;

e the waiting period or periods under the HSR Act applicable to the transactions contemplated by the
Merger Agreement, or the Ancillary Agreements, will have expired or been terminated;

* if a merger control filing is required by COFECE, COFECE will have provided clearance of the
transactions contemplated by the Merger Agreement (which was provided on July 1, 2021);

e there will not be in force any order, judgment, injunction, decree, writ, stipulation, determination or
award (entered by or with any federal, state, provincial, municipal, local or foreign government,
governmental authority, regulatory or administrative agency, governmental commission, department,
board, bureau, agency or instrumentality, court or tribunal (a “Governmental Order”), in each case, to
the extent such governmental authority has jurisdiction over the parties to the Merger Agreement and
the transactions contemplated thereby), statute, rule or regulation enjoining or prohibiting the
consummation of the First Merger;

¢ BowX will have at least $5,000,001 of net tangible assets (as determined in accordance with
Rule 3a51-1(g)(1) of the Exchange Act) after giving effect to the payment of the aggregate amount
payable following the election of eligible (as determined in accordance with BowX’s governing
documents) holder of BowX Class A Common Stock to redeem all or a portion of the shares of BowX
Class A Common Stock held by such holder at a per-share price, payable in cash, equal to a pro rata
share of the aggregate amount on deposit in the trust account (including any interest earned on the
funds held in the trust account) (as determined in accordance with BowX’s governing documents) in
connection with the Condition Precedent Proposals; and

e the shares of New WeWork Common Stock to be issued in connection with the First Merger will have
been approved for listing on Nasdaq or, if requested by WeWork, the NYSE.
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Conditions to the Obligations of BowX and Merger Sub

The obligations of BowX and Merger Sub to consummate, or cause to be consummated, the First Merger are
subject to the satisfaction of the following additional conditions, any one or more of which may be waived in
writing by BowX and Merger Sub:

e certain of the representations and warranties of WeWork pertaining to the capitalization of WeWork
will be true and correct in all but de minimis respects as of the Closing Date, except with respect to
such representations and warranties that are made as of an earlier date, which representations and
warranties will be true and correct in all but de minimis respects at and as of such date;

e each of certain fundamental representations of the Company (other than those portions of the
capitalization representations referenced in the bullet above) (disregarding any qualifications and
exceptions contained therein relating to materiality, material adverse effect and WeWork Material
Adverse Effect or any similar qualification or exception) will be true and correct in all material
respects, in each case as of the Closing Date, except with respect to such representations and warranties
that are made as of an earlier date, which representations and warranties will be true and correct in all
material respects at and as of such date;

e each of the remaining representations and warranties of WeWork contained in the Merger Agreement
(disregarding any qualifications and exceptions contained therein relating to materiality, material
adverse effect or any similar qualification or exception, and other than the representations and
warranties of WeWork in Section 4.24 of the Merger Agreement relating to the absence of a WeWork
Material Adverse Effect) will be true and correct as of the Closing Date, except with respect to such
representations and warranties that are made as of an earlier date, which representations and warranties
will be true and correct at and as of such date, except for, in each case, inaccuracies or omissions that
would not, individually or in the aggregate, reasonably be expected to have a WeWork Material
Adverse Effect; and

e each of the covenants to be performed by WeWork as of or prior to the Closing will have been
performed in all material respects; provided that for purposes of this condition, a covenant of WeWork
will only be deemed to have not been performed if WeWork has materially breached such material
covenant and failed to cure within twenty (20) days after notice (or if earlier, October 31, 2021).

Conditions to the Obligations of WeWork

The obligation of WeWork to consummate, or cause to be consummated, the First Merger is subject to the
satisfaction of the following conditions any one or more of which may be waived in writing by WeWork:

e each of the representations and warranties of BowX regarding its capitalization, as provided for in the
Merger Agreement, will be true and correct in all but de minimis respects as of the Closing Date,
except with respect to such representations and warranties that are made as of an earlier date, which
representations and warranties will be true and correct in all but de minimis respects at and as of such
date, except for changes after the date of the Merger Agreement which are contemplated or expressly
permitted by the Merger Agreement;

e each of the other representations and warranties of BowX contained in the Merger Agreement
(disregarding any qualifications and exceptions contained therein relating to materiality, material
adverse effect or any similar qualification or exception) will be true and correct as of the Closing Date,
except with respect to such representations and warranties that are made as of an earlier date, which
representations and warranties will be true and correct in all material respects at and as of such date,
except for inaccuracies or omissions that would not, individually or in the aggregate, reasonably be
expected to have a material adverse effect on the ability of BowX or Merger Sub to perform their
obligations under the Merger Agreement;

e each of the covenants of BowX to be performed as of or prior to the Closing will have been performed
in all material respects; and
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the Minimum Available Cash Condition. For more information, see the section entitled “— Minimum
Available Cash Condition” above.

Termination; Effectiveness

The Merger Agreement may be terminated and the First Merger abandoned at any time prior to the Closing:

L]

by written consent of WeWork and BowX;

by WeWork or BowX if any governmental order has become final and nonappealable which has the
effect of making consummation of the First Merger illegal or otherwise preventing or prohibiting the
First Merger;

by WeWork or BowX if the Condition Precedent Approvals have not been obtained by reason of the
failure to obtain the required vote at a meeting of BowX’s stockholders duly convened therefor or at
any adjournment thereof;

by WeWork if there has been a BowX Recommendation Modification with respect to any of the
Condition Precedent Proposals;

by BowX if there has been a WeWork Recommendation Modification with respect to any of the
Condition Precedent Proposals;

by written notice to WeWork from BowX in the event of certain uncured breaches on the part of
WeWork or if the Closing has not occurred on or before October 31, 2021, unless BowX is in material
breach of the Merger Agreement; provided that the applicable date will be extended automatically once
for sixty (60) days, to December 29, 2021, if all of the conditions set forth in Section 9.1, Section 9.2
and Section 9.3 of the Merger Agreement have been satisfied or waived as of October 31, 2021, other
than (i) the condition, set forth above, that if a merger control filing is required by COFECE, COFECE
has provided clearance of the transactions contemplated by the Merger Agreement (which was
provided on July 1, 2021), and (ii) those conditions which by their terms would be satisfied at the
Closing;

by BowX, if WeWork has not obtained approval from its stockholders of the Merger Agreement and
the transactions contemplated within seven business days after the Registration Statement has been
declared effective by the SEC and delivered or otherwise made available to stockholders; provided
however, that the right to terminate the Merger Agreement under this section will terminate upon
delivery of the WeWork Stockholder Approvals to BowX; or

by written notice to BowX from WeWork in the event of certain uncured breaches on the part of BowX
or Merger Sub or if the Closing has not occurred on or before October 31, 2021, unless WeWork is in
material breach of the Merger Agreement; provided that the applicable date will be extended
automatically once for sixty (60) days, to December 29, 2021, if all of the conditions set forth in
Section 9.1, Section 9.2 and Section 9.3 of the Merger Agreement have been satisfied or waived as of
October 31, 2021, other than (i) the condition, set forth above, that if a merger control filing is required
by COFECE, COFECE has provided clearance of the transactions contemplated by the Merger
Agreement (which was provided on July 1, 2021), and (ii) those conditions which by their terms would
be satisfied at the Closing.

In the event of the termination of the Merger Agreement, the Merger Agreement will become void and have
no effect, without any liability on the part of any party thereto or its respective affiliates, officers, directors or
stockholders, other than liability of WeWork, BowX or Merger Sub, as the case may be, for any willful and
material breach of the Merger Agreement occurring prior to such termination and other than with respect to
certain exceptions contemplated by the Merger Agreement (including the terms of the Confidentiality
Agreement) that will survive any termination of the Merger Agreement.
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Waiver; Amendments

No provision of the Merger Agreement may be waived unless such waiver is in writing and signed by the
party or parties against whom such waiver is effective. Any party to the Merger Agreement may, at any time
prior to the Closing, by action taken by its board of directors or other officers or persons thereunto duly
authorized, (a) extend the time for the performance of the obligations or acts of the other parties hereto, (b) waive
any inaccuracies in the representations and warranties (of another party hereto) that are contained in the Merger
Agreement or (c) waive compliance by the other parties hereto with any of the agreements or conditions
contained in the Merger Agreement, but such extension or waiver will be valid only if in writing signed by the
waiving party.

The Merger Agreement may be amended or modified in whole or in part, only by a duly authorized
agreement in writing that is executed in the same manner as the Merger Agreement and which makes reference to
the Merger Agreement.

Pursuant to the Stockholder Support Agreement with SBWW, any proposed amendment of the Merger
Agreement, or waiver by WeWork of the provisions therein, requires the prior written consent of SBWW, and at
such time that the Merger Agreement is amended, or any provisions therein are waived by WeWork, without the
consent of SBWW, the obligations of SBWW under such Stockholder Support Agreement, including the
obligation to approve and adopt the Mergers, expires. This consent right of SBWW continues even after it has
fulfilled its obligations under the Stockholder Support Agreement.

Fees and Expenses

If the Closing does not occur, each party to the Merger Agreement will be responsible for and pay its own
expenses incurred in connection with the Merger Agreement and the transactions contemplated thereby,
including all fees of its legal counsel, financial advisers and accountants; provided however, that each of
WeWork and BowX will be responsible for (x) 50% of the filing fees incurred in connection with making any
filings to comply with the notification and reporting requirement of the HSR Act or other notification required to
obtain all consents, approvals and authorizations, including a filing with COFECE (see— Joint Covenants of
BowX and WeWork), and (y) 50% of fees and expenses incurred in connection with preparing and filing the
Registration Statement, this proxy statement/prospectus and obtaining approval of Nasdaq or the NYSE.

If the Closing occurs, New WeWork will, upon the consummation of the First Merger and release of
proceeds from the trust account, pay or cause to be paid all accrued and unpaid transaction expenses of WeWork
and pay or cause to be paid all accrued transaction expenses of BowX or its affiliates (including the Sponsor).
BowX and WeWork will exchange written statements listing all accrued and unpaid transaction expenses not less
than two business days prior to the Closing Date.

Related Agreements

This section describes certain additional agreements entered into or to be entered into pursuant to the
Merger Agreement, but does not purport to describe all of the terms thereof. The following summary is qualified
in its entirety by reference to the complete text of each of the agreements. The full text of the Related Agreements,
or forms thereof, are filed as annexes to this proxy statement/prospectus or as exhibits to the registration
statement of which this proxy statement/prospectus forms a part, and the following descriptions are qualified in
their entirety by the full text of such annexes and exhibits. Stockholders and other interested parties are urged to
read such Related Agreements in their entirety prior to voting on the proposals presented at the special meeting.

WeWork Stockholder Support Agreements

In connection with the execution of the Merger Agreement, on March 25, 2021, BowX entered into the
Stockholder Support Agreements (the “Stockholder Support Agreements”), a copy of which is attached to the
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accompanying proxy statement/prospectus as Annex H (the “Stockholder Support Agreement”), by and among
BowX, WeWork and certain stockholders of WeWork (the “Key Stockholders™). Pursuant to the Stockholder
Support Agreements, the Key Stockholders agreed to, among other things, execute and deliver a written consent
with respect to the outstanding shares of WeWork Capital Stock held by the Key Stockholders adopting the
Merger Agreement and related transactions and approving the Business Combination (including consenting to
enter into the Merger Agreement effective on March 25, 2021, for purposes of the Related Party Charter
Provision, to the extent applicable). Such written consent must be delivered promptly, and in any event within
forty-eight (48) hours (or, in the case of SBWW, WeWork’s largest stockholder, five (5) calendar days) after

(x) the proxy statement/prospectus relating to the approval by BowX stockholders of the Business Combination
is declared effective by the SEC and delivered or otherwise made available to BowX and WeWork Stockholders,
and (y) BowX or WeWork requests it. The shares of WeWork Common Stock and WeWork Preferred Stock that
are owned by the Key Stockholders and subject to the Stockholder Support Agreements represent a majority of
the outstanding voting power of WeWork Capital Stock (voting as a single class and on an as converted basis).
The execution and delivery of such written consents by all of the stockholders of WeWork that have entered into
Stockholder Support Agreements will constitute the WeWork stockholder approval at the time of such delivery,
and no additional approval or vote from any holders of any class or series of stock of WeWork will be necessary
to adopt and approve the Merger Agreement and the Business Combination.

Pursuant to the Stockholder Support Agreements, each of the Company Stockholders (as defined in the
Stockholder Support Agreement) also agreed to, among other things, (i) deliver, substantially simultaneously
with the Effective Time, a duly-executed copy of the Amended and Restated Registration Rights Agreement and
(ii) consents to the publication and disclosure in this Proxy Statement/Registration Statement (and, as and to the
extent otherwise required by applicable securities Laws or the SEC or any other securities authorities, any other
documents or communications provided by BowX or WeWork to any Governmental Authority (as defined in the
Stockholder Support Agreement) or to securityholders of BowX) of such Company Stockholder’s identity and
beneficial ownership of Subject Shares (as defined in the Stockholder Support Agreement).

The Stockholder Support Agreements and all of their provisions shall terminate and be of no further force or
effect upon the earlier of (a) the Expiration Time (as defined in each Company Stockholder’s respective
Stockholder Support Agreement) and (b) as to each Company Stockholder, the written agreement of BowX,
WeWork and such Company Stockholder. The Stockholder Support Agreement with SBG expires at such time
that the Merger Agreement is amended, or provisions therein are waived by WeWork, without the consent of
SBG. Upon such termination of the Stockholder Support Agreements, all obligations of the parties under the
Stockholder Support Agreements will terminate, without any liability or other obligation on the part of any party
to the Stockholder Support Agreement to any Person in respect thereof or the transactions contemplated thereby,
and no party thereto shall have any claim against another (and no person shall have any rights against such
party), whether under contract, tort or otherwise, with respect to the subject matter thereof; provided however,
that the termination of the Stockholder Support Agreements shall not relieve any party thereto from liability
arising in respect of any breach of the Stockholder Support Agreements prior to such termination.

Pursuant to the Stockholder Support Agreement with SBWW, any proposed amendment of the Merger
Agreement, or waiver by WeWork of the provisions therein, requires the prior written consent of SBWW, and at
such time that the Merger Agreement is amended, or any provisions therein are waived by WeWork, without the
consent of SBWW, the obligations of SBWW under such Stockholder Support Agreement, including the
obligation to approve and adopt the Mergers, expires. This consent right of SBWW continues even after it has
fulfilled its obligations under the Stockholder Support Agreement.

Sponsor Support Agreement

On March 25, 2021, BowX entered into a Sponsor Support Agreement (the “Sponsor Support Agreement”),
by and among Sponsor, WeWork and BowX and Sponsor Persons, pursuant to which the Sponsor and the
Sponsor Persons agreed to, among other things, (i) cause to be forfeited 3,000,000 shares of Class B common
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stock, par value $0.0001 per share, of BowX held by the Sponsor and certain other persons and (ii) vote at least
9,454,534 shares of Class B Common Stock in favor of the Merger Agreement and the transactions contemplated
thereby, in each case, subject to the terms and conditions contemplated by the Sponsor Support Agreement.

The Sponsor Support Agreement will terminate in its entirety, and be of no further force or effect, upon the
earlier to occur of (a) the Expiration Time (as defined in the Sponsor Support Agreement), (b) the liquidation of
BowX or (c) the written agreement of BowX, WeWork and the Sponsor. Upon such termination of the Sponsor
Support Agreement, all obligations of the parties under the Sponsor Support Agreement will terminate, without
any liability or other obligation on the part of any party thereto to any person in respect thereof or the
transactions contemplated hereby, and no party thereto will have any claim against another (and no person will
have any rights against such party), whether under contract, tort or otherwise, with respect to the subject matter
thereof; provided however, that the termination of the Sponsor Support Agreement will not relieve any party
thereto from liability arising in respect of any breach of the Sponsor Agreement prior to such termination.

Registration Rights Agreement

The Merger Agreement contemplates that, at the Closing, BowX, Anchor PIPE Investors, the Sponsor and
certain WeWork Stockholders will enter into the Registration Rights Agreement, the form of which is attached to
this proxy statement/prospectus as Annex I, at the Closing, pursuant to which Holders of Registrable Securities
(as defined in the Registration Rights Agreement), subject to certain conditions, will be entitled to registration
rights. Pursuant to the Registration Rights Agreement, New WeWork will agree that, within thirty
(30) calendar days after the Closing, New WeWork will file with the SEC (at its sole cost and expense) a
registration statement registering the resale of the Registrable Securities (the “Resale Registration Statement”),
and New WeWork will use its reasonable best efforts to have the Resale Registration Statement declared
effective by the SEC as soon as practicable after the filing thereof, but no later than the earlier of (i) the 60th day
following the filing date if the SEC notifies New WeWork that it will “review” the Resale Registration Statement
or (ii) the 10th business day after the date New WeWork is notified by the SEC that the Resale Registration
Statement will not be “reviewed” or will not be subject to further review. In certain circumstances, the holders
party to the Registration Rights Agreement can collectively demand up to nine underwritten offerings (three
(3) by the BowX Investors (as defined therein), three (3) by the investors of WeWork party thereto and three
(3) by the investors of WeWork party thereto and three (3) by the Anchor PIPE Investors) in any twelve-month
period, collectively demand no less than six underwritten block trade offerings in any twelve-month period, and
will be entitled to piggyback registration rights, in each case subject to certain limitations set forth in the
Registration Rights Agreement.

These registration rights will be subject to certain customary limitations, including the right of the
underwriters to limit the number of securities to be included in an underwritten offering and New WeWork’s
right to delay or withdraw a registration statement under certain circumstances. New WeWork will generally be
required to bear the registration expenses associated with any registration and sale of Registrable Securities held
by the Holders. Under the Registration Rights Agreement, New WeWork will agree to indemnify the Holders
against any losses or damages resulting from any untrue statement or omission or alleged untrue statement or
omission of a material fact in any registration statement or prospectus pursuant to which they sell its equity
securities, unless such liability arose from their misstatement or omission, and each of the Holders, severally and
individually, will agree to indemnify New WeWork against any losses or damages caused by such Holder’s
material misstatements or omissions in those documents.

The Registration Rights Agreement amends and restates the registration rights agreement by and among
BowX, the Sponsor and the other parties thereto, dated August 4, 2020, and entered into in connection with
BowXs initial public offering. The Registration Rights Agreement will terminate with respect to any party
thereto, on the date that such party no longer holds any Registrable Securities (as defined therein).
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PIPE Subscription Agreements

On March 25, 2021, concurrently with the execution of the Merger Agreement, BowX entered into
subscription agreements (the “Subscription Agreements”) with PIPE Investors, pursuant to, and on the terms and
subject to the conditions of which, the PIPE Investors have collectively subscribed for 80,000,000 shares of the
New WeWork Common Stock for an aggregate purchase price equal to $10.00 per share.

The Subscription Agreements are all substantially similar to the Form of Subscription Agreements attached
to this proxy statement/prospectus as Annex J. The Subscription Agreements contain customary representations
and warranties of BowX, on the one hand, and each PIPE Investor, on the other hand.

The closing of the sale of the PIPE Shares (the “PIPE Closing”) pursuant to the Subscription Agreements is
expected to occur prior to or substantially concurrently with the Closing and is conditioned upon, among other
things, (i) there not being in force any injunction or order enjoining or prohibiting the issuance and sale of the
shares covered by the Subscription Agreement, (ii) (a) solely with respect to the PIPE Investor’s obligation to
close, the representations and warranties made by BowX, and (b) solely with respect to the BowX’s obligation to
close, the representations and warranties made by the PIPE Investor, in each case, in the Subscription Agreement
are true and correct in all material respects as of the PIPE Closing (other than those representations and
warranties expressly made as of an earlier date, which are true and correct in all material respects as of such
date), (iii) all conditions precedent to the closing of the transactions contemplated by the Merger Agreement shall
have been satisfied or waived (as determined by the parties to the Merger Agreement and other than those
conditions under the Merger Agreement which, by their nature, are to be fulfilled at the closing of the
transactions contemplated by the Merger Agreement, including to the extent that any such condition is dependent
upon the consummation of the purchase and sale of the PIPE Shares pursuant to the Subscription Agreements)
and the prior or substantially concurrent consummation of the transactions contemplated by the Merger
Agreement, (iv) (a) there shall have been no modifications, amendments or waivers to (or consents in respect of)
the Merger Agreement that would reasonably be expected to be materially adverse to the economic benefits that
the PIPE Investors would reasonably expect to receive under the Subscription Agreement, unless the PIPE
Investor has consented to such amendment and (b) there shall have been no amendment, modification or waiver
of any other Subscription Agreement with a Third-Party PIPE Investor, with respect to the Third-Party PIPE
Investors, any other Subscription Agreement with the Anchor PIPE Investor, with respect to the Anchor PIPE
Investors, in each case that materially benefits the other PIPE Investor thereunder unless the PIPE Investor has
been offered substantially the same benefits (v) (a) solely with respect to the PIPE Investors’ obligation to close,
BowX shall have performed, satisfied and complied in all material respects with all covenants, agreements and
conditions required by the Subscription Agreement to be performed, satisfied or complied with by it at or prior to
the PIPE Closing, except where the failure of such performance or compliance would not or would not
reasonably be expected to prevent, materially delay, or materially impair the ability of BowX to consummate the
Closing and (b) solely with respect to BowX’s obligation to close, the PIPE Investor shall have performed,
satisfied and complied in all material respects with all covenants, agreements and conditions required by the
Subscription Agreement to be performed, satisfied or complied with by it at or prior to the PIPE Closing, except
where the failure of such performance or compliance would not or would not reasonably be expected to prevent,
materially delay, or materially impair the ability of the PIPE Investor to consummate the Closing and (vi) no
governmental authority of competent jurisdiction shall have enacted, issued, promulgated, enforced or entered
any law, rule, regulation, judgment, decree, executive order or award after the date hereof (whether temporary,
preliminary or permanent) which is then in effect and has the effect of making the consummation of the
transactions contemplated hereby illegal or otherwise preventing or prohibiting consummation of the transactions
contemplated hereby.

The Subscription Agreements for the PIPE Investors (other than the Anchor PIPE Investors, whose
registration rights are governed by the Registration Rights Agreement), provide for certain registration rights. In
particular, BowX is required to, as soon as practicable but no later than 30 calendar days following the Closing,
file with the SEC a registration statement registering the resale of such shares. Additionally, BowX is required to
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use its commercially reasonable efforts to have the registration statement declared effective as soon as
practicable after the filing thereof, but no later than the earlier of (i) the 60th calendar day (or 90th calendar day if
the SEC notifies BowX that it will “review” the registration statement) following the filing date thereof or (ii) the
10th business day after the date BowX is notified (orally or in writing, whichever is earlier) by the SEC that the
registration statement will not be “reviewed” or will not be subject to further review. BowX must use
commercially reasonable efforts to keep the registration statement effective until the earliest of: (i) the date the
PIPE Investors no longer hold any registrable shares, (ii) the date all registrable shares held by the PIPE Investors
may be sold without restriction under Rule 144 under the Securities Act of 1933, as amended (the “Securities
Act”), and without the requirement for BowX to be in compliance with the current public information required
under Rule 144(c)(1) or Rule 144(i)(2), as applicable, or (iii) three years from the date of effectiveness of the
registration statement.

The Subscription Agreements will terminate with no further force and effect upon the earliest to occur of:
(a) such date and time as the Merger Agreement is terminated in accordance with its terms; (b) the mutual written
agreement of the parties to such Subscription Agreement; (c) if any of the conditions to closing set forth in such
Subscription Agreement are not satisfied on or prior to the Closing and, as a result thereof, the transactions
contemplated by the Subscription Agreement fail to occur; or (d) the Agreement End Date.

In connection with the PIPE Investment, BowX engaged UBS and PJT Partners LP, a global advisory-based
investment bank (“PJT”), as co-placement agents. In connection with performing services as co-placement
agents, UBS and PJT will receive fees and expense reimbursements customary for a PIPE transaction (subject to
the terms and conditions of their engagement letters with BowX). PJT previously had been hired to advise
WeWork in connection with the proposed Business Combination, and will receive customary compensation in
connection therewith. Except in respect of the PIPE investment, PJT did not provide any advice to BowX,
including, but not limited to, regarding the valuation of WeWork or the terms of the business combination with
WeWork. BowX and WeWork each signed agreements with PJT acknowledging PJT’s role as both financial
advisor to WeWork in connection with the proposed Business Combination and as co-placement agent to BowX
in connection with the PIPE Investment and waived any purported conflicts in connection with such dual roles.
In addition, UBS or PJT and their affiliates may provide investment banking and other financial services to
BowX, WeWork and their respective affiliates in the future, for which they would expect to receive customary
compensation.

BowX is relying on the exemption under Section 4(a)(2) of the Securities Act for the issuance of the PIPE
Shares to the PIPE Investors in the PIPE Investment. Pursuant to the Subscription Agreement, each PIPE
Investor represented and warranted that it is either a “qualified institutional buyer” or an “accredited investor” as
defined in the applicable SEC regulations.

Lock-Up Agreement

In connection with the Business Combination, the Sponsor, certain of BowX’s officers and certain of
WeWork’s officers and stockholders entered into the Lock-Up Agreements pursuant to which they agreed not to
(a) sell or otherwise dispose of, or agree to sell or dispose of, directly or indirectly, any Lock-Up Shares, (b) enter
into any swap or other arrangement that transfers to another, in whole or in part, any of the economic consequences
of ownership of any of such Lock-Up Shares, or (c) publicly announce any intention to effect any transaction
specified in clause (a) or (b), for the duration of the applicable Lock-Up Period.

The Merger Agreement contemplates that, as a condition and inducement to BowX’s willingness to enter
into the Merger Agreement, simultaneously with the execution and delivery of the Merger Agreement, (i) the
Specified Company Stockholders (as defined in the Merger Agreement) have each executed and delivered to
BowX a Specified Company Stockholder Lock-Up Agreement (as defined in the Merger Agreement) pursuant to
which the Specified Company Stockholders have agreed, among other things, not to sell, transfer, convey or
assign any BowX Common Stock until after the one (1) year anniversary of the Closing Date and
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(i1) Mr. Neumann has executed and delivered to BowX a Designated Stockholder Lock-Up Agreement (as
defined in the Merger Agreement) pursuant to which Mr. Neumann has agreed, among other things, not to sell,
transfer, convey or assign any BowX Common Stock until after then ninth (9) month anniversary of the Closing
Date, in each case, subject to certain exceptions.

The Merger Agreement also contemplates that as a condition and inducement to WeWork’s willingness to
enter into the Merger Agreement, simultaneously with the execution and delivery of the Stockholders
Agreement, the Sponsor has executed and delivered to WeWork a Lock-Up Agreement, dated as of March 25,
2021, between the Sponsor and BowX, pursuant to which the Sponsor has agreed, among other things, not to sell,
transfer, convey or assign any shares of Founders’ Common Stock (as defined therein) until after the one (1) year
anniversary of the Closing Date (the “Sponsor Lock-Up Agreement”).

The Lock-Up Agreements shall automatically terminate upon the earlier to occur of the (i) the expiration of
the applicable Lock-Up Period and (ii) the termination of the Merger Agreement.

Credit Support Letter Agreement

On March 25, 2021, WeWork Companies LLC, the SoftBank Obligor, and BowX entered into a Credit
Support Letter Agreement, pursuant to which the SoftBank Obligor committed to consent to an extension of the
termination date of the 2020 LC Facility from February 10, 2023, to no later than February 10, 2024, at WeWork
Companies LLC’s option and subject to the terms and conditions set forth therein. Any extension of the
termination date of the 2020 LC Facility will require the requisite consent of the lenders thereunder.

Commitment Letter for Secured Notes

Concurrently with the execution of the Merger Agreement, StarBright WW LP, an affiliate of SBG (the
“Note Purchaser”) executed and delivered to BowX and WeWork Companies LLC a letter agreement (the
“Commitment Letter”) regarding the SoftBank Senior Secured Notes. Pursuant to the Commitment Letter,
WeWork Companies LLC, WW Co-Obligor Inc. and the Note Purchaser agreed to amend the terms of the senior
secured note purchase agreement, to provide for up to $550 million of 7.50% senior secured notes to be issued by
WeWork Companies LLC and purchased by the Note Purchaser (the “Amended Senior Secured Notes™). The
Amended Senior Secured Notes will be documented in an Amended and Restated Note Purchase Agreement (the
“A&R NPA”) by and among WeWork Companies LLC, WW Co-Obligor Inc. and the Note Purchaser. The
parties will enter into the A&R NPA upon the earlier to occur of (a) the date of the Closing and (b) August 12,
2021. The Amended Senior Secured Notes will mature on the earlier to occur of: (a) 18 months from the date of
the Closing; or (b) February 12, 2023.

Stockholders Agreement

The Merger Agreement contemplates that, at the Closing, New WeWork, the Sponsor, SBWW, SVFE and
certain other holders of New WeWork Common Stock will enter into a Stockholders Agreement (the
“Stockholders Agreement,” the form of which is attached to this proxy statement/prospectus as Annex G),
pursuant to which, so long as such holders of New WeWork Common Stock continue to hold a specified amount
of New WeWork Common Stock, then such holder will have the right to designate for nomination by the board
of directors the number of candidates for election to the board of directors specified in the Stockholders
Agreement and described below. The Stockholders Agreement also sets forth the parties’ understanding of the
initial composition of New WeWork’s board, as follows:

¢ The authorized number of directors on the board of directors of New WeWork will be nine;

e Three directors will be designated by SBWW, who initially will be Michel Combes, Marcelo Claure
and Véronique Laury, with Mr. Claure initially serving as executive chairman of the board;

*  One director will be designated by SVFE, who initially will be Kirthiga Reddy;
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e  One director will be designated by Benchmark Capital Partners, who initially will be Bruce Dunlevie;
e One director will be designated by Insight Partners, who initially shall be Deven Parekh;

e One director will be designated by the Sponsor, who initially will be Vivek Ranadivé;

e The Chief Executive Officer of New WeWork, who initially shall be Sandeep Mathrani; and

e Jeff Sine.

With respect to designations by SBWW, the Stockholders Agreement further specifies that, while SBWW
will have the right to designate three candidates for election to the board of directors for so long as SBWW and
certain permitted transferees of SBWW hold 50% of the outstanding shares of New WeWork Common Stock
held by SBWW as of the Closing, after such time, for so long as SBWW and certain permitted transferees of
SBWW hold a number of shares representing at least the percentage of the combined outstanding shares of New
WeWork Class A Common Stock and New WeWork Class C Common Stock as shown below, SBWW will have
the right to designate for nomination by the board of directors a number of candidates for election to the board of
directors that, if elected, would result in SBWW having nominated the number of directors serving on the board
of directors shown below (such person being nominated, the “SBWW Nominee,” and such person being elected
the “SBWW Director”):

e If 25% or greater of New WeWork Class A and Class C Common Stock, three SBWW Directors;

e Ifless than 25% but greater than or equal to 15% of New WeWork Class A and Class C Common
Stock, two SBWW Directors;

e Ifless than 15% but greater than or equal to 1% of New WeWork Class A and Class C Common Stock,
one SBWW Director;

e Ifless than 1% of New WeWork Class A and Class C Common Stock, zero SBWW Directors.

SBWW will also have the right to have a pro rata number of SBWW Nominees appointed to serve on each
committee of the board of directors for so long as SBWW has the right to designate at least one director for
election to the board of directors. For instance, if SBWW then has the right to nominate three persons to a board
of directors of nine persons (i.e. 33%), and a committee of three persons is established, one committee member
will be an SBWW Director.

With respect to designations by the Sponsor, SVFE, Insight Partners, and Benchmark Capital Partners (each
a “Major Holder,” and together the “Major Holders”), each Major Holder will have the right to designate for
nomination by the board of directors one candidate for election to the board of directors until such time as such
Major Holder no longer holds at least 50% of the outstanding shares of New WeWork Class A Common Stock
held by such Major Holder at the Closing. Notwithstanding the preceding sentence, if SVFE loses such
designation right, for so long as SBWW and certain permitted transferees of SBWW hold a number of shares
representing at least 1% of the outstanding New WeWork Class A and Class C Common Stock, effective
immediately upon such loss, SBWW and certain permitted transferees of SBWW will have the right to designate
for nomination by the board of directors an additional candidate in addition to the candidates described above.

The Stockholders Agreement also provides that, so long as SOF-X WW Holdings, L.P. and SOF-XI WW
Holdings, L.P. (together, the “Starwood Investor,” for purposes of the Stockholders Agreement) continue to hold
a specified amount of New WeWork Common Stock, then the Starwood Investor will have the right to designate
a board observer.

For so long as New WeWork has a duly appointed and acting Chief Executive Officer as a named executive
officer, New WeWork will take all actions necessary to include the Chief Executive Officer in the slate of
nominees recommended by the board of directors for election at each applicable annual or special meeting of the
stockholders at which directors are to be elected. See the section entitled “Director Election Proposal” for more
details on the board composition contemplated therein.
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The Stockholders Agreement also governs vacancies and removals of directors of the board of directors.
Each Major Holder and SBWW has (i) the exclusive right to remove its respective director(s) from the board of
directors, and (ii) the exclusive right to nominate for appointment or nomination by the board of directors
candidates to fill vacancies created by reason of death, removal or resignation of the applicable SBWW Nominee
or nominee of the Major Holder. Under certain circumstances, a committee consisting of all the directors (other
than any directors designated by SBWW of SVFE) will be established to fill a vacancy, and the committee will
fill the vacancy by majority vote. If Mr. Sine is no longer serving as a director by reason of death, removal,
resignation or otherwise, the position will be filled by a replacement candidate approved and nominated by the
Major Holders and SBWW based on a majority vote of shares of New WeWork Common Stock held by the
Major Holders and SBWW; provided however, that if at such time the voting restrictions set forth in Article V,
Part A, Section 7 of the Proposed Charter remain in effect, then the shares held by SBWW shall remain subject to
such provision of the Proposed Charter (i.e. SBWW and SVFE, together, cannot exercise more than 49.90% of
the voting power in such approval and nomination).

If upon any event or for any reason the directors designated by SBWW and SVFE would comprise more
than half of the directors in office, then, immediately prior to such event or time, a sufficient number of SBWW
designated directors then in office shall be deemed to have resigned from the board of directors such that the
directors designated by SBWW and SVFE would not comprise more than half of the directors then in office.

Warrants

Concurrently with and contingent upon the Closing, BowX will issue to SBWW or its designees the First
Warrant to purchase a number of shares of BowX Common Stock (rounded to the nearest whole share) equal to
47,366,404 multiplied by the Exchange Ratio, subject to the terms set forth therein, at a price per share equal to
$0.01 divided by the Exchange Ratio (rounded to the nearest full cent). The First Warrant will expire on the tenth
anniversary of the Closing. Although the First Warrant will be issued by BowX, solely for purposes of
calculating the Exchange Ratio used in the Business Combination, the First Warrant is treated in the same
manner as a hypothetical outstanding warrant to purchase 47,366,404 shares of WeWork Class A Common Stock
at an exercise price of $0.01 per share.

The First Warrant issued to SBWW is an inducement to obtain SBWW’s, and its affiliates’, support in
effectuating the automatic conversion of WeWork Preferred Stock on a one-to-one basis to WeWork Common
Stock. At the Exchange Ratio, the First Warrant will enable SBWW to purchase 39,115,176 shares of New
WeWork Class A Common Stock. Assuming a price of $10 per share, the First Warrant will have an estimated
fair value of approximately $391.2 million. A copy of the form of First Warrant is attached as Exhibit 10.19 to
this proxy statement/prospectus.

Additionally, concurrently with and contingent upon the LC Facility Termination Extension, BowX will
issue to the SoftBank Obligor or its designees the LC Warrant to purchase a number of shares of BowX Common
Stock (rounded to the nearest whole share) equal to 14,431,991 multiplied by the Exchange Ratio, subject to the
terms set forth therein, at a price per share equal to $0.01 divided by the Exchange Ratio (rounded to the nearest
full cent). The LC Warrant would expire on the tenth anniversary of the date of issuance.

The LC Warrant issued to SoftBank Obligor as consideration for the SoftBank Obligor agreeing to continue
to act as co-obligor under WeWork’s existing LC Facility for the extension period of one year. At the Exchange
Ratio, the LC Warrant will enable SoftBank Obligor to purchase 11,917,938 shares of New WeWork Class A
Common Stock. Assuming a price of $10 per share, the LC Warrant will have an estimated fair value of
approximately $119.2 million. The Company will record the estimated fair value of the LC Warrant as a deferred
asset (guarantee premium), which will be amortized to interest expense over the amended term of the letter of
credit facility, in a comparable fashion to a commitment or access fee paid to obtain a revolving credit
arrangement. A copy of the form of LC Warrant is attached as Exhibit 10.20 to this proxy statement/prospectus.
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FIRPTA Letter

On March 25, 2021, concurrently with the execution of the Merger Agreement, SBWW, SVFE, BowX and
WeWork entered into a letter agreement related to WeWork’s potential current or future status as a USRPHC and
related tax withholding matters in connection with the transactions contemplated by the Merger Agreement (the
“FIRPTA Letter”). Specifically, SBWW is required to take certain specified actions to demonstrate qualification
for an exemption from BowX’s obligation to deduct, withhold, and remit tax under FIRPTA with respect to the
portion of the consideration that would otherwise be payable to SBWW pursuant to the Merger Agreement, in
accordance with procedures described in the FIRPTA Letter.

If, notwithstanding SBWW'’s obligations under the FIRPTA Letter to take those specified actions, an
exemption is ultimately unavailable in accordance with the procedures described in the FIRPTA Letter, we may
be required to sell a portion of SBWW’s New WeWork equity interests with an aggregate value of up to
$25 million to satisfy our obligation to deduct, withhold, and pay over to the IRS tax with respect to the portion
of the consideration that would otherwise be payable to SBWW pursuant to the Merger Agreement. SBWW
would be required to deliver to BowX and WeWork any cash in excess of such $25 million that is required to
satisfy such obligation. SBWW has agreed to indemnify WeWork, BowX, and certain other parties with respect
to SBWW’s tax obligations under FIRPTA, if any, with respect to the Business Combination.

Under the FIRPTA Letter, SVFE has agreed to provide an IRS Form W-9 that is duly completed and validly
executed by an appropriate officer to exempt any obligation of BowX to deduct, withhold and remit tax under
FIRPTA. If SVFE fails to deliver such IRS Form W-9, as agreed, the above noted procedures would apply to
SVEFE in the same manner as they apply to SBWW for demonstrating an alternative qualification for an
exemption to FIRPTA withholding. SVFE will indemnify BowX and WeWork with respect to its portion of
relevant liabilities, if any were to arise.

Furthermore, under the FIRPTA Letter, New WeWork is required to provide certain ongoing reports to
SBWW and SVFE regarding New WeWork’s status as a USRPHC at and after the Effective Time and to
provide notice to SBWW and SVFE before withholding any taxes with respect to any payments to SBWW or
SVFE.

Background to the Business Combination

BowX is a blank check company incorporated on May 19, 2020, under the laws of Delaware for the
purpose of entering into a merger, share exchange, asset acquisition, stock purchase, recapitalization,
reorganization or other similar business combination with one or more businesses or entities. The proposed
Business Combination was the result of an extensive search for a potential transaction using the network,
investing and operating experience of our management team. The terms of the Merger Agreement were the
result of extensive negotiations between BowX and WeWork (and their respective affiliates). The following
is a brief description of the background of these negotiations.

On August 7, 2020, BowX consummated its initial public offering of 42,000,000 units at $10.00 per unit,
and, on August 13, 2020, pursuant to the underwriters’ exercise of the full over-allotment option, BowX
consummated the sale of an additional 6,300,000 units, at $10.00 per unit, in total, generating aggregate gross
proceeds of $483,000,000. Simultaneously with the closing of each of the initial public offering and the
underwriters’ exercise of the over-allotment option, BowX consummated the sale of an aggregate of 6,933,333
and 840,000 warrants, respectively, at a price of $1.50 per warrant in private placements to certain of its initial
stockholders and certain funds and accounts managed by subsidiaries of BlackRock, Inc. (the “BlackRock
funds™), generating gross proceeds of approximately $11,660,000.

Since the completion of its initial public offering, BowX considered numerous potential target businesses
with the objective of consummating its initial business combination. Representatives of BowX contacted and
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were contacted by numerous individuals and entities who presented ideas for business combination
opportunities, including financial advisors and companies in the data, media, logistics, education,
entertainment, healthcare, transportation, sports, technology, financial services, consumer services and retail
sectors. BowX considered businesses that it believed had attractive long-term growth potential, were well-
positioned within their industry and would benefit from the substantial operational experience and network of
BowX’s management team. See “— BowX'’s Board of Directors Reasons for the Business Combination” for
additional information. Representatives of BowX engaged in extensive due diligence and multiple detailed
discussions directly with the senior executives and/or stockholders of several potential business combination
opportunities as part of its overall business combination evaluation process. In the process that led to
identifying WeWork as an attractive investment opportunity, BowX’s management team evaluated
approximately 150 potential business combination targets, made contact with representatives of 125 potential
combination targets to discuss the potential for a business combination transaction, and entered into
non-disclosure agreements with 36 potential business combination targets.

Beginning on September 11, 2020, periodic meetings via teleconference were held among members of
BowX’s management team (including Vivek Ranadive, Co-Chief Executive Officer of BowX and chairman
of the BowX board of directors, and Murray Rode, Co-Chief Executive Officer and Chief Financial Officer
of BowX), certain of BowX’s advisors, and those of BowX’s directors who were able to attend such calls on
any given occasion, in order to discuss matters relating to BowX’s initial business combination. Initially,
such meetings were intended to allow BowX management and certain of BowX’s advisors to provide
updates regarding the status of the evaluation of, and outreach to, potential business combination targets.
During those periodic meetings that were held from September 2020 through mid-March 2021 (when such
periodic meetings were discontinued as a result of the announcement of the business combination with
WeWork), BowX’s management and certain of BowX’s advisors provided updates regarding the status of
the potential business combination transaction with WeWork, including with respect to the due diligence
review being conducted by the BowX management team and BowX’s advisors, the negotiation of potential
business combination terms and definitive transaction documents, the status of the PIPE investment, and
other related matters.

On October 7, 2020, UBS Securities LLC (“UBS”), financial advisor to BowX, scheduled an introductory
telephone conversation between the BowX management team and Mr. Neumann, the co-founder and former
Chief Executive Officer of WeWork and a significant stockholder of WeWork, to discuss WeWork, other
potential acquisitions and special purpose acquisition companies generally.

On November 18, 2020, representatives of UBS introduced the BowX management team to Sandeep
Mathrani, the Chief Executive Officer of WeWork and Chandler Salisbury, VP, Investor Relations and Corporate
Development at WeWork. On December 1, 2020, Mr. Mathrani and the BowX management team met in Menlo
Park, California to have an introductory meeting to discuss the outlines of a potential transaction between BowX
and WeWork and related timing and structuring considerations.

From December 1, 2020, through January 15, 2021, representatives of BowX and WeWork continued to
discuss the terms of a potential business combination transaction between the parties. In connection with these
discussions, on December 4, 2020, BowX executed a mutual non-disclosure agreement (the “Non-Disclosure
Agreement”) with WeWork. See “—Related Agreements — Non-Disclosure Agreement” for additional
information. After the Non-Disclosure Agreement was executed, WeWork began providing to BowX certain
limited confidential information regarding WeWork and its subsidiaries and their collective business operations.

On December 7, 2020, representatives of BowX and WeWork had a telephone conversation to discuss
presenting the potential business transaction to SBG, WeWork’s largest stockholder. On December 8, 2020,
representatives of BowX held a telephone conversation with representatives of WeWork and SBG relating to the
potential benefits of a business combination with BowX.
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On December 22, 2020, representatives of BowX provided to representatives of WeWork a preliminary
proposal that included an initial pro forma enterprise value for WeWork of $9.788 billion. The initial enterprise
valuation with respect to the WeWork business included in this preliminary proposal reflected BowX
management’s initial evaluation of the WeWork business based on the information that had been provided at that
time.

On January 11, 2021, the board of directors of WeWork met via teleconference and were joined by
representatives of PJT, acting as financial advisor to WeWork. At the meeting, Mr. Neumann and a
representative of certain funds or other investment vehicles advised by an affiliate of JPMorgan Chase & Co.
(which funds or investment vehicles are stockholders of WeWork) (“JPM”), were present in their capacities as
board observers. Representatives of PJT discussed with the WeWork directors certain key considerations in
evaluating strategic alternatives available to the company, including a de-SPAC transaction with a special
purpose acquisition company, an initial public offering and potential debt or equity investments in WeWork.
Following this discussion, the board of directors of WeWork supported continued exploration of potential
strategic alternatives, including discussions with BowX and other potential special purpose acquisition company
counterparties, and formed a committee, consisting of Mr. Combes, Mr. Dunlevie and Mr. Mathrani, to review
the various alternatives to the BowX offer.

On January 15, 2021, representatives of BowX emailed to representatives of WeWork an initial
non-binding letter of intent (addressed to Mr. Mathrani in his capacity as CEO of WeWork) in respect of a
potential business combination. This initial draft of the non-binding letter of intent indicated that it was
subject to further due diligence and included an initial enterprise value for WeWork of $10.105 billion and an
equity value of $8.818 billion on a pre-transaction, debt-free, cash-free basis. The initial enterprise valuation
with respect to the WeWork business included in this initial non-binding letter of intent reflected BowX
management’s initial evaluation of the WeWork business based on the due diligence information that had been
provided at that time. The initial draft of the non-binding letter of intent also contemplated a PIPE investment
from mutually agreed upon equity financing sources at $10.00 per share of up to $700 million.

Over the course of the next few days, representatives of BowX and WeWork continued to discuss the terms
of the non-binding letter of intent and BowX continued its diligence of WeWork. Following these discussions, on
January 17, 2021, BowX emailed to WeWork a revised version of the non-binding letter of intent, which
provided for the same valuation but contemplated a $500 million PIPE investment and an additional $500 million
in either the PIPE investment or debt financing.

During the two weeks following the delivery of the revised version of the non-binding letter of intent,
representatives of BowX held conversations with representatives of WeWork regarding the potential Business
Combination. On January 18, 2021, BowX management, UBS and other outside consultants had a telephone
conversation to discuss the timeline of the transaction and general process matters. In the same week, BowX
management had conversations with BlackRock funds, holders of founder shares and private placement
warrants, and certain private funds managed by Pacific Investment Management Company LLC (“PIMCQO”),
non-managing members of Sponsor, to provide updates on status of the potential business combination. On
January 25, 2021, Mr. Ranadivé and Marcelo Claure, the Chief Executive Officer of SoftBank Group
International, an affiliate of SBG, and the Executive Chairman of WeWork, had a telephone conversation to
discuss the potential business combination. Between January 27, 2021, and January 31, 2021, BowX held
telephone conversations with the Blackrock funds, PIMCO and Insight Partners, a potential PIPE investor, to
discuss the potential business combination and their respective interest in a potential PIPE investment. On
January 28, 2021, Mr. Ranadivé, Mr. Claure and Mr. Combes, the president of SoftBank Group International
and a member of WeWork’s board of directors met to discuss the potential business combination, general
process and timing matters, and potential deal terms. Mr. Claure and Mr. Combes attended this meeting in
their capacities as officers of SBG. BowX management and representatives of WeWork also had several
conversations relating to the terms of the non-binding letter of intent during this period.
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During February and March 2021 BowX and WeWork engaged in a broad marketing process with potential
PIPE investors Certain of the PIPE investors approached in the process and who ultimately participated in the
PIPE are affiliated with BowX, the Sponsor, WeWork or their affiliates. Certain Potential PIPE investors,
including Insight Partners, WH-STONEBRIDGE, LLC, Benhurst Investment Company LLC and certain Fidelity
investment funds, which eventually invested in the PIPE, and other Potential PIPE investors which did not invest
in the PIPE, received more detailed non-public information, material information about BowX, WeWork and the
proposed business combination. Potential PIPE investors who received access to additional non-public
information about BowX, WeWork or the proposed business combination were each required to execute a non-
disclosure agreement and lockup agreement.

During February and March 2021, the members of the committee comprised of Mr. Combes, Mr. Dunlevie
and Mr. Mathrani conferred on a periodic basis, including with members of WeWork management, with regard
to financing and strategic alternatives, including the proposed business combination with BowX.

On February 1, 2021, the board of directors of WeWork met via teleconference and were joined by
representatives of PJT and (as board observers) Mr. Neumann and a representative of JPM. Mr. Mathrani
provided an overview on BowX’s revised non-binding letter of intent and a potential growth equity investment
from another investor (“Investor A”). PJT provided an update on the process for engaging with BowX, potential
growth equity investors and potential PIPE investors, and the participants discussed the updated BowX term
sheet. The Board agreed that management should continue discussions with BowX and Investor A and approved
entry into a term sheet with BowX that, among other things, granted exclusivity with respect to negotiations with
other special purpose acquisition companies (which did not preclude continued discussions with Investor A).

On February 4, 2021, a special committee of the board of directors of WeWork comprised of Mr. Dunlevie and
Mr. Frankfort (the “Special Committee’) met via teleconference and were joined by, among others, representatives of
Wilson Sonsini Goodrich & Rosati, Professional Corporation, outside counsel to the Special Committee (‘“Wilson
Sonsini”), and representatives of Perella Weinberg Partners, financial advisor to the Special Committee (“PWP”) . The
Special Committee was formed in 2019 to evaluate transactions among SBG, Mr. Neumann and WeWork. The Special
Committee discussed ongoing litigation between the Special Committee (on behalf of WeWork), SBG, SoftBank Vision
Fund, Mr. Neumann and We Holdings, LLC (the “Litigation”), including with respect to how a potential settlement of the
Litigation could facilitate a potential de-SPAC transaction, a private placement or other strategic alternatives.

Effective as of February 4, 2021, BowX and WeWork executed the agreed final version of the non-binding
letter of intent (the “LOI”) reflecting the parties’ conversations over the prior weeks, which included a
pre-transaction total enterprise value for WeWork of $9.8 billion, with no adjustment for WeWork’s cash or debt,
subject to the approval of the WeWork board of directors (which was obtained the following day). The LOI
contemplated total merger consideration of 851,300,000 newly issued shares of Class A common stock of BowX
valued at $10.00 per share, implying a pre-transaction equity value for WeWork of $8.531 billion. The LOI
further contemplated that BowX would adopt an incentive equity option pool as retention for key senior
leadership and employees and a long-term incentive pool covering post-closing cash and equity incentive awards
to eligible service providers. The LOI also contemplated that the closing of the proposed business combination
would be conditioned on (i) SBG continuing to provide credit support under the 2020 LC Facility (which at the
time was available to WeWork through 2023), (ii) continuance of SBG’s commitment to purchase WeWork’s 5%
Unsecured Notes due 2025, (iii) the satisfaction of a condition in favor of WeWork that BowX hold assets at
least equal to $1.0 billion in the aggregate at Closing, comprised of (x) cash and cash equivalents remaining in
BowX’s trust account (after satisfaction of redemption obligations to BowX’s public shareholders but before
payment of transaction expenses) and (y) the proceeds of the PIPE investment, and (iv) other customary closing
conditions (including receipt of required consents and approvals from relevant regulatory and/or government
authorities for the proposed transaction and the receipt of requisite stockholder approvals). Pursuant to the LOI, it
was anticipated that WeWork would have access to a minimum of $500 million from a mutually agreed upon
PIPE investment and an additional $500 million in either a PIPE investment or debt financing. The LOI also
contemplated the execution of customary lock-up agreements for a period of one year for certain large
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stockholders of WeWork, including SBG, and a six-month lock-up agreement for other significant stockholders
of WeWork.

The LOI also included mutual exclusivity provisions. Subject to certain exceptions (including the ability to
continue discussions with Investor A so long as a term sheet in respect of a transaction with Investor A was not
entered into), WeWork agreed not to discuss, negotiate or accept any proposals regarding the sale or other
disposition of a material amount of equity securities or a sale of material assets of WeWork with any party for an
exclusivity period of 30 business days after the date of the LOI, subject to an automatic extension for an
additional 10 business day period if the parties were working in good faith to finalize definitive transaction
documents at the end of the original exclusivity period. BowX agreed not to enter into any negotiations regarding
a potential initial business combination with any party for a period of 21 calendar days commencing on the date
of the LOI, except where such negotiations were ongoing as of the date of the LOI. BowX also agreed that when
it obtained indications of interest from PIPE investors for at least $250 million, with $100 million of such amount
being committed by a single investor, BowX would cease all discussions regarding a potential initial business
combination other than with WeWork until the end of the exclusivity period.

On February 5, 2021, the board of directors of WeWork met via teleconference and were joined by
representatives of PJT and (as a board observer) JPM to discuss the updated LOI. Following discussion regarding the
comparative benefits and drawbacks of a private placement investment by Investor A and a potential de-SPAC
transaction with BowX, including that BowX was not willing to continue discussions with WeWork unless WeWork
entered into an LOI that included a short-term grant of exclusivity to BowX, the board approved the LOL

Also on February 5, 2021, the Special Committee met via teleconference and were joined by, among others,
representatives of Wilson Sonsini and PWP to discuss the updated LOI and the Litigation, including with respect
to how a potential settlement of the Litigation could facilitate a potential de-SPAC transaction or other strategic
alternatives.

On February 8, 2021, the Special Committee met via teleconference and were joined by, among others,
Wilson Sonsini and PWP to discuss the Litigation, including with respect to how a potential settlement of the
Litigation could facilitate a potential de-SPAC transaction or other strategic alternatives. During this meeting, the
importance to WeWork’s stockholders of gaining access to the public markets via a de-SPAC or other strategic
transaction was noted.

On February 9, 2021, the Special Committee met via teleconference and were joined by representatives of,
among others, Wilson Sonsini and PWP to further discuss the Litigation, including with respect to how a
potential settlement of the Litigation could facilitate a potential de-SPAC transaction. During this meeting, the
value of a liquidity opportunity to WeWork’s stockholders and of a commitment from SBG to support a potential
de-SPAC transaction or another liquidity opportunity for WeWork stockholders was noted.

On February 12, 2021, following the execution of the LOI, BowX executed an agreement with PJT related
to its engagement as co-placement agent to solicit potential PIPE investors alongside UBS given PJT’s
knowledge of WeWork, which agreement acknowledged PJT’s existing role as financial advisor to WeWork in
connection with the proposed business combination and waived any conflicts relating to such role. In addition, on
February 10, 2021, WeWork signed a conflict waiver and consent agreement with PJT acknowledging PJT’s role
as financial advisor to WeWork in connection with the business combination and co-placement agent for BowX
in connection with the PIPE investment and waiving any conflicts in connection with PJT acting in such dual
roles, as contemplated therein.

On February 14, 2021, the Special Committee met via teleconference and were joined by, among others,
Wilson Sonsini and PWP to further discuss the matters that were discussed at the February 9, 2021, meeting.

On February 15, 2021, the investor presentation to be used in connection with the PIPE investment was first
uploaded to the virtual data room for prospective PIPE investors.
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From February 16, 2021, to March 16, 2021, representatives of UBS and representatives of PJT began contacting
a limited number of potential PIPE investors, each of whom agreed to maintain the confidentiality of the information
received and not to trade in BowX stock, to discuss WeWork, the proposed business combination and the PIPE
investment and to determine such investors’ potential interest in participating in the PIPE investment.

On February 17, 2021, representatives of Cooley emailed to representatives of Skadden an initial draft of the
form of Subscription Agreement, based on the terms of the LOI, as updated by subsequent discussions, pursuant
to which the PIPE investor would agree to purchase shares of BowX Common Stock at a price of $10.00 per
share, and each such purchase would be consummated substantially concurrently with the closing of the Merger,
subject to the terms and conditions set forth therein.

On February 18, 2021, the Special Committee met twice via teleconference and were joined by, among others,
representatives of Wilson Sonsini and PWP to discuss the Litigation, including a term sheet describing proposed
settlement terms that was submitted on behalf of SBG. Potential liquidity opportunities for WeWork’s stockholders
were also discussed.

On February 22, 2021, representatives of Cooley and UBS were provided with access to a virtual data room
containing information relating to WeWork and representatives of Cooley began conducting legal due diligence
review of certain of the materials contained therein, including information and documents relating to the legal
organizational structure of WeWork, third-party arrangements with members and suppliers, intellectual property
owned or used by WeWork, real property, leases, employee compensation and benefits, labor and employment
matters, environmental matters and other litigation, regulatory and compliance matters.

During the following four weeks, BowX, representatives of Cooley, KPMG US LLP, tax and financial
accounting advisor to BowX (“KPMG”), and UBS, on behalf of BowX, and representatives of Skadden and
WeWork management, as applicable, on behalf of WeWork, had additional conversations and email exchanges
regarding follow-up questions and requests arising from matters discussed on various due diligence calls and
other matters arising over the course of Cooley’s, KPMG’s and UBS’ respective review of WeWork’s written
responses to their initial and supplemental due diligence requests and of the other due diligence materials
provided in the virtual data room or via email.

On February 23, 2021, following additional discussion between the parties, representatives of Skadden
emailed to representatives of Cooley a revised draft of the form of Subscription Agreement, which was
subsequently forwarded to representatives of Paul Hastings LLP (“Paul Hastings”), who had been engaged to
represent UBS and PJT, in their capacity as placement agents for the PIPE investment. The parties continued to
negotiate the terms of the Subscription Agreements over the course of the following two weeks, exchanging
multiple drafts thereof. The principal terms being negotiated during such time related to, among other things, the
conditions to the PIPE investors’ obligations to consummate the transactions contemplated by the Subscription
Agreements.

On February 24, 2021, the Special Committee met via teleconference and were joined by representatives of,
among others, Wilson Sonsini to discuss the potential transaction with BowX. The Litigation was also discussed,
including with respect to how a potential settlement of the Litigation could facilitate a potential de-SPAC
transaction. The Special Committee approved the entry into a settlement agreement to resolve the Litigation (the
“Settlement Agreement”). See “Related Party Transactions — WeWork” for additional information.

Also on February 24, 2021, the board of directors of WeWork met via teleconference with representatives of
Skadden. Mr. Mathrani provided an update regarding the process of the potential transaction with BowX and
related meetings with potential PIPE investors. The board of directors of WeWork also discussed the Litigation
and the Settlement Agreement, and approved the elements of the Settlement Agreement that, as a matter of
Delaware law, WeWork’s certificate of incorporation or WeWork’s contractual arrangements or policies,
required action by the board of directors of WeWork or a committee thereof (other than the Special Committee).
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On February 26, 2021, BowX and WeWork agreed to extend the exclusivity period under the LOI to
March 18, 2021 given that negotiations were ongoing.

On March 3, 2021, representatives of Cooley and Skadden held a telephone conference call to discuss
certain process matters regarding the preparation of definitive transaction documents, legal due diligence, the
PIPE investment and related work streams.

On March 9, 2021, representatives of Cooley emailed to representatives of Skadden an initial draft of the
Merger Agreement based on the terms of the LOI, as updated by subsequent discussions and diligence. The terms
of the Merger Agreement, including with respect to transaction structure, mechanics relating to the treatment in
the Merger of certain of WeWork’s outstanding securities (such as WeWork’s preferred stock, warrants,
convertible notes and other equity-linked securities), restrictions on the conduct of WeWork’s business between
signing and closing, obligations of the parties with respect to delivery of required approvals and preparation and
submission of required filings, certain conditions to closing and termination rights of the parties, and certain
other terms and conditions, the details of which were not fully addressed in the LOI, were the subject of
additional extensive negotiation by the parties over the course of the next two weeks and reflected in revised
drafts of the Merger Agreement exchanged during that period between Cooley and Skadden on behalf of their
respective clients.

On March 9, 2021, the Special Committee met via teleconference and were joined by representatives of,
among others, Skadden and Wilson Sonsini to discuss the status of the potential transaction with BowX. Also
discussed was the status of the tender offer to be commenced by SBWW to purchase shares of WeWork Capital
Stock from WeWork Stockholders, which tender offer was provided for in the Settlement Agreement.

On March 10, 2021, the board of directors of WeWork approved by written consent (i) the formation of a
liquidity committee, consisting of Mr. Dunlevie, Mr. Sine and Mr. Frankfort, in accordance with the Settlement
Agreement (the role of such committee to become operative in the event that the proposed business combination
with BowX does not occur within a certain period of time) and (ii) the expansion of the mandate of the Special
Committee to enable the Special Committee to review, evaluate and negotiate certain potential transactions by
WeWork involving SBG and/or SVFE, including potential modifications to WeWork’s existing debt financing
arrangements involving SBG, and any terms of a de-SPAC transaction to the extent that such terms would apply
to or benefit SBG or SVFE in a manner that is different from other stockholders of WeWork.

On March 10, 2021, based on various prior ongoing discussions, it was tentatively agreed between the
parties to adjust the enterprise value for WeWork in the transaction to $8.966 billion (implying an equity
valuation of $7.927 billion, or 6,553,000,000 shares of BowX Common Stock being issued at Closing assuming a
value of $10 per share), subject to several ongoing discussions between the parties and the PIPE investors within
the next several days.

Also on March 10, 2021, SBWW commenced the tender offer contemplated by the Settlement Agreement.
For additional information regarding the tender offer, see the section entitled “Certain Relationships and Related
Person Transactions — WeWork — SoftBank Transactions — Tender Offer and Settlement Agreement.”

On March 12, 2021, representatives of Cooley emailed to representatives of Skadden a list of questions to
discuss on one or more diligence calls to be scheduled. The topics included general corporate, compliance,
material contracts, employee and employment matters, benefits and compensation, intellectual property and
information technology, real estate, regulatory, privacy/data security, and impacts of COVID-19.

On March 12, 2021, the Special Committee met via teleconference and were joined by representatives of
Wilson Sonsini, Mr. Mathrani, Mr. DeMatteis, Jane Wang, Vice President, Legal, and Global Head of
Compensation & Governance, and Michael Lim, Senior Director, Corporate Development, to discuss the
potential transaction with BowX, including that certain PIPE investors and BowX had requested that (i) the
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SoftBank Obligor extend the letter of credit facility, (ii) the SoftBank Obligor convert the existing senior secured
credit facility with WeWork into a revolving credit facility and (iii) all shares of preferred stock of WeWork
would convert, at a premium, into shares of common stock in the potential transaction. See “—Related
Agreements” for additional information.

On March 13, 2021, Mr. Rode and Mr. Combes had a telephone call to discuss terms of the proposed
business combination and potential changes in how BowX Class B Common Stock should be treated. Separately,
Mr. Mathrani also discussed with representatives of SBG the terms on which SBG would be willing to extend the
letter of credit facility and otherwise support the potential business combination.

On March 14, 2021, Mr. Rode and Mr. Mathrani held several telephone calls to discuss certain terms of the
proposed business combination. During these conversations, Mr. Rode and Mr. Mathrani agreed to a number of
terms of the potential business combination, including (i) certain holders of founder shares being required to
forfeit 3 million shares of BowX Class B Common Stock, (ii) certain changes to the existing vesting schedule of
WeWork equity awards, (iii) SBG being required to extend its credit support for WeWork, (iv) SBG being
required to convert its shares of WeWork Preferred Stock into WeWork Common Stock in connection with the
Merger, and (v) a revised minimum cash condition of $800 million. On March 15, 2021, the PIPE investor data
room was updated to reflect these terms and the revised enterprise value of WeWork for the proposed business
combination.

On March 15, 2021, representatives of Cooley held a corporate, litigation, regulatory and compliance due
diligence call with representatives of Skadden and members of WeWork’s management team, covering Cooley’s
initial due diligence questions relating to such topics and requests after an initial review of the materials provided
in the data room.

On March 15, 2021, the board of directors of WeWork met via teleconference and were joined by
representatives of PJT, acting as financial adviser to WeWork, and (as a board observer) JPM. PJT provided an
update on the terms of the potential transaction with BowX, timeline and summary of the PIPE process.

Also on March 15, 2021, representatives of Morrison & Foerster LLP, counsel to SBG (“Morrison &
Foerster”), sent on behalf of SBG to representatives of Wilson Sonsini a proposal with respect to elements of the
potential transaction with BowX, necessary for SBG to support the transaction, including (i) terms requested by
SBG in exchange for agreeing to consent to extending the termination date of the 2020 LC Facility and
modifying the terms of the senior secured credit facility and (ii) a request that SBG receive warrants in exchange
for modifying the debt facility and converting its preferred stock into common stock in the potential transaction.
Any extension of the termination date of the 2020 LC Facility will require the requisite consent of the lenders
thereunder.

Also on March 15, 2021, the Special Committee met via teleconference and were joined by representatives
of Wilson Sonsini and PWP to discuss an update on the terms of the potential transaction with BowX, including
SBG’s proposal received earlier that day. Later in the day on March 15, 2021, the Special Committee met again
via teleconference and were joined by representatives of Wilson Sonsini and PWP, Mr. Claure and Mr. Combes
(in their capacity as officers of SBG) to further discuss these matters. In the days following this meeting, the
members of the Special Committee and representatives of SBG spoke on several occasions to further discuss and
negotiate these matters.

Throughout the week of March 15, 2021, after a draft form of Subscription Agreement had been provided to
the prospective PIPE investors, representatives of Cooley, Skadden and Paul Hastings, on behalf of their
respective clients, further negotiated the terms of the forms of Subscription Agreements, including with respect
to certain conditions to closing and the registration rights set forth in the form, among other terms and conditions,
with potential PIPE investors by their respective advisors. The principal terms negotiated during such time
related to, among other things, (i) which representations BowX would be required to make to the PIPE investor
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pursuant to the Subscription Agreements and (ii) whether and under what conditions the PIPE investor would not
be required to consummate the transactions contemplated by the Subscription Agreements.

On March 16, 2021, representatives of Cooley held a real estate and material contracts due diligence call
with representatives of Skadden and members of WeWork’s management team, covering Cooley’s initial due
diligence questions relating to such topics and requests after a review of the materials provided in the data room.

On March 16, 2021, representatives of Skadden emailed to representatives of Cooley a revised version of
the Merger Agreement, which, among other things, included certain changes with respect to the covenants
relating to WeWork’s operation of the business between signing and closing and, based on comments provided
by SBG, changed the post-closing board of directors to a non-staggered board of directors, with SBWW
appointing three directors and SVFE appointing one director, and provided for a stockholders’ agreement
between the post-closing public company and certain key stockholders.

Also on March 16, 2021, representatives of Morrison & Foerster, on behalf of SBG, sent to representatives
of Wilson Sonsini clarifying requests and terms related to the March 15, 2021, proposal regarding the debt
facilities and warrants.

On March 17, 2021, representatives of Cooley held a labor, employment, compensation and benefits due
diligence call with representatives of Skadden and members of WeWork’s management team covering Cooley’s
initial due diligence questions relating to such topics and requests after a review of the materials provided in the
data room.

Also on March 17, 2021, the Special Committee met via teleconference and were joined by representatives
of Wilson Sonsini and PWP to discuss updates on the terms of the potential transaction with BowX and
considerations related to the related proposal from SBG.

On March 18, 2021, the Special Committee met via teleconference and were joined by representatives of
Wilson Sonsini and PWP to discuss the terms of the potential transaction with BowX and considerations related
to the related proposal from SBG. The Special Committee determined to make a counterproposal to SBG, which
counterproposal was discussed with representatives of SBG later in the day. After that discussion, the parties
concluded their negotiations.

On March 19, 2021, representatives of Cooley held an intellectual property and privacy due diligence call
with representatives of Skadden and members of WeWork’s management team, covering Cooley’s initial due
diligence questions relating to such topics and requests after a review of the materials provided in the data room.
The same day, representatives of KPMG, held a financial due diligence call with representatives of Skadden,
members of WeWork’s management team and Ernst & Young LLP Independent Registered Public Accounting
Firm to WeWork (“EY”).

On March 19, 2021, representatives of Skadden emailed to representatives of Cooley a draft of WeWork’s
disclosure letter to the Merger Agreement and drafts of the Incentive Equity Plan Terms and the Employee Stock
Purchase Plan Terms. The parties exchanged multiple drafts of WeWork’s disclosure letter and the Incentive
Equity Plan Terms and the Employee Stock Purchase Plan Terms prior to the execution of the Merger Agreement
on March 25, 2021, to which the agreed forms of the Incentive Equity Plan Terms and the Employee Stock
Purchase Plan Terms were attached as exhibits.

On March 20, 2021, representatives of Cooley and Skadden held a meeting via teleconference to discuss the
terms of the Merger Agreement as reflected in the most recent draft (which had been circulated by Cooley on
March 19) and the stockholder support agreement process.

On March 21, 2021, representatives of Cooley and Skadden held a similar meeting to discuss the terms of
the Subscription Agreements and certain other matters relating to the PIPE investment. Later that day,
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representatives of Skadden emailed to representatives of Cooley and representatives of certain anchor PIPE
investors an initial draft of a form of Subscription Agreement to be entered into by such anchor PIPE investors,
distinct from the other form of Subscription Agreement which was to be entered into by non-anchor PIPE
investors. The form of Subscription Agreement entered into by the anchor PIPE investors was identical to the
form of Subscription Agreement for the non-anchor PIPE investors, except that (i) the form of Subscription
Agreement for the anchor PIPE investors contemplated that the anchor PIPE investors would enter into the
Registration Rights Agreement and be granted registration rights thereunder rather than pursuant to the
Subscription Agreement and (ii) the form of Subscription Agreement for the anchor PIPE investors included
additional closing conditions concerning amendment, waiver or modification to the Subscription Agreement for
any other anchor PIPE Investors or the Merger Agreement, subject to certain exceptions, and concerning the
composition of the other investors in the PIPE investment. Throughout the week of March 22, 2021, the terms of
the forms of Subscription Agreements, including with respect to certain conditions to closing and certain
representations being made by BowX, among other terms and conditions, were further negotiated between
representatives of Cooley, Skadden and Paul Hastings, on behalf of their respective clients, and on behalf of the
PIPE investor by their respective advisors, and multiple drafts of the Subscription Agreements were exchange
prior to the execution of the agreed forms of the Subscription Agreements by the parties thereto on March 25,
2021. See “— Related Agreements — PIPE Subscription Agreements” for additional information.

On March 21, 2021, representatives of Skadden emailed to representatives of Cooley a draft of the
Stockholder Support Agreement for certain WeWork stockholders pursuant to which such stockholders would
agree, among other things, to execute and deliver following the effectiveness of this registration statement a
written consent adopting the Merger Agreement and related agreements and approving the business combination.
The parties continued to negotiate the terms of the Stockholder Support Agreement (including as a result of
comments by SBG and other relevant stockholders entering into such agreements), exchanging multiple drafts
before agreed final versions of the Stockholder Support Agreement with the applicable stockholders were
executed by the respective parties thereto on March 25, 2021. See “— Related Agreements — Stockholder
Support Agreement” for additional information.

On March 21, 2021, representatives of KPMG, held sales and pipeline and financial due diligence calls with
representatives of Skadden, members of WeWork’s management team and EY.

On March 22, 2021, representatives of Cooley and Skadden exchanged further revised drafts of a number of
the definitive transaction documents reflecting the parties latest discussions and the initial draft of the FIRPTA
Letter. Representatives of Cooley emailed to representatives of Skadden an initial draft form of Registration
Rights Agreement based on terms of the LOI, as updated by subsequent discussions, pursuant to which, among
other things, BowX would agree to register for resale, certain equity securities of WeWork that are held by the
parties thereto from time to time, the terms of which the parties continued to negotiate over the course of the
following week, exchanging multiple drafts thereof. The primary terms being discussed at such time related to,
among other things, which of the continuing WeWork stockholders would be parties to the Registration Rights
Agreement, the size requirements and other conditions of the demand rights thereunder and the determination of
any cutbacks for parties entitled to registration rights thereunder. During this time, multiple drafts of the
Registration Rights Agreement and the FIRPTA Letter were exchanged prior to the execution of the Business
Combination Agreement on March 25, 2021, to which the agreed form of Registration Rights Agreement was
attached as an exhibit. See “— Related Agreements — Registration Rights Agreement” and “— Related
Agreements — FIRPTA Letter” for additional information.

In addition, representatives of Cooley emailed to representatives of Skadden an initial draft form of lockup
agreement based on the terms of the LOI, as updated by subsequent discussions, the terms of which the parties
continued to negotiate over the course of the following week, exchanging multiple drafts thereof, including as a
result of comments by SBG and certain other parties executing lockup agreements, prior to the execution of the
lockup agreements on March 25, 2021. The primary terms being discussed at such time related to, among other
things, which of the continuing WeWork stockholders and members of management of WeWork and BowX
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would be required to enter into a lockup agreement, the duration of lockup period for each signatory and certain
exceptions to the lockup restrictions. See “— Related Agreements — Lock-Up Agreement” for additional
information.

Finally, representatives of Skadden emailed to representatives of Cooley a revised version of the Merger
Agreement, which reflected certain changes to the transaction structure and mechanics agreed between the
parties, and the issuance by BowX to SBWW and/or its designees of certain warrants at Closing, including in
connection with the credit support to be provided by the SoftBank Obligor.

Also on March 22, 2021, representatives of KPMG held non-US tax, IT and sales and pipeline due diligence
calls with representatives of Skadden, members of WeWork’s management team and EY.

In addition, on March 22, 2021, representatives of Cooley held a due diligence call with representatives of
Skadden, members of WeWork’s legal team, and WeWork’s other outside counsel to discuss the status of various
WeWork litigation and regulatory matters.

During the evening of March 22, 2021, BowX’s board of directors held a regularly scheduled meeting via
teleconference, at which representatives of Cooley and representatives of UBS were present. At this meeting,
representatives of UBS delivered a presentation summarizing the financial aspects of the potential business
combination, including the PIPE investment and the expected pro forma capitalization of the combined company
following the Closing. Representatives of Cooley provided an update regarding the negotiation of the terms of
the definitive transaction documents, including based on the drafts of the various agreements that had been
exchanged between Cooley and Skadden earlier that day, and Mr. Rode gave a general overview on process and
transaction timing.

In the morning on March 23, 2021, WeWork’s board of directors met via teleconference with
representatives of PJT and Skadden. At this meeting, representatives of PJT, acting as financial adviser to
WeWork, delivered a presentation which included the enterprise value implied by the transaction and expected
PIPE proceeds, and summarized certain transaction terms, including the forfeiture of founder shares,
commitments from certain BowX shareholders not to redeem their shares, as well as the conversion of existing
preferred shares to common stock and warrants to be issued by the combined company to SBG at the closing of
the transaction and in the future if the combined company determined to request the consent of the required
lenders to an extension of the termination date of the 2020 LC Facility with credit support from the SoftBank
Obligor. The representatives of PJT also discussed the pro forma ownership and valuation of the combined
company, as well as key next steps. Representatives of Skadden provided a summary of the legal terms of the
transaction, including the transaction structure, the conversion of WeWork’s securities into BowX securities, the
closing conditions and termination rights, the parties’ “no shop” obligations and obligations to obtain shareholder
approval, and D&O insurance. The Skadden representatives also highlighted governance matters, including the
combined company’s board composition, and summarized the terms of the SoftBank Obligor’s commitment to
consent to an extension of WeWork’s letter of credit facility and the amendment of WeWork’s senior secured
notes facility and the warrants to be issued to SBWW and/or its designees. Representatives of WeWork
management also described WeWork’s stockholder approval process, noting that management had reached out to
all shareholders who have a designated Board member as well as certain other large investors previously
discussed with the Securities and Exchange Commission.

On March 23, 2021, representatives of Cooley provided BowX’s management with a draft of a due
diligence report that provided a summary of the findings of Cooley’s legal due diligence review of WeWork and
its business operations, including based upon Cooley’s review of the certain materials and information provided
by representatives of WeWork in the virtual data room or pursuant to email and telephone communications prior
to such date, including in response to a series of supplemental legal due diligence request lists which were sent
by representatives of Cooley to representatives of Skadden. Such findings were discussed throughout the
diligence process.

138



On March 24, 2021, representatives of KPMG held financial and public company readiness due diligence
calls with representatives of Skadden, members of WeWork’s management team and EY.

Also on March 24, 2021, representatives of Cooley emailed to representatives of Skadden an initial draft of
a Sponsor Support Agreement, to be entered into by WeWork, BowX, the Sponsor and each of BowX’s directors,
pursuant to which, among other things, the Sponsor and the members of the BowX board of directors would
agree to vote in favor of the Merger Agreement and the transactions contemplated thereby and waive their
respective redemption rights in connection with the consummation of the business combination with respect to
any shares held by them. The parties exchanged one revised draft before an agreed final version of the Sponsor
Support Agreement was executed by the parties thereto on March 25, 2021. See “— Related Agreements —
Sponsor Support Agreement” for additional information.

In addition, March 24, 2021, representatives of Skadden emailed to representatives of Cooley initial drafts
of the Proposed Certificate of Incorporation, Proposed Bylaws, and Stockholders Agreement for the combined
company (reflecting comments from SBG) to be adopted by BowX in connection with the consummation of the
business combination, the terms of which the parties continued to negotiate (including as result of comments
from SBG), exchanging multiple drafts prior to the execution of the Merger Agreement on March 25, 2021, to
which the agreed forms of the Proposed Certificate of Incorporation, Proposed Bylaws and Stockholders
Agreement were attached as exhibits. See “Organizational Documents Proposals” for additional information.

On March 24, 2021, the Special Committee met via teleconference and were joined by representatives of
Wilson Sonsini, PWP and Skadden to discuss the terms of the potential transaction with BowX, and the final
terms of (i) extending the letter of credit facility, (ii) modifying the terms of the senior secured credit facility and
(iii) converting SBG’s preferred stock into common stock in the potential transaction. The participants also
discussed the fiduciary duties of the directors on the Special Committee, the terms of the potential transaction
that were unique to SBG and SVFE relative to other WeWork stockholders, WeWork’s prior discussions with
multiple other special purpose acquisition companies and the funding alternatives for WeWork prior to entering
into the proposed transaction. Following additional discussion on these and related matters, the Special
Committee unanimously recommended that WeWork’s board of directors approve the Merger Agreement with
BowX (including the terms that expressly apply to or benefit SBG or SVFE) and related agreements with SBG
and SVFE.

During the evening of March 24, 2021, BowX’s board of directors held a meeting via teleconference and
representatives of Cooley and representatives of UBS joined the meeting. At the meeting, Cooley gave a
presentation to the BowX board of directors on the directors’ fiduciary duties under Delaware law and the terms
of the proposed business combination. UBS gave an updated financial analysis presentation to the BowX board
of directors and provided updates regarding composition of the PIPE investors. BowX’s board of directors, with
the assistance of Cooley and BowX’s management, discussed and reviewed the proposed business combination,
including WeWork as the proposed business combination target, the terms and conditions of the Merger
Agreement, including the transaction structure, the treatment of WeWork’s securities, the closing conditions and
termination rights, the parties” “no shop” obligations and obligations to obtain shareholder approval, and the key
ancillary agreements (copies of which were provided to all of the members of the BowX board of directors in
advance of the meeting). BowX’s board of directors also discussed the potential benefits of, and risks relating to
the proposed business combination and the reasons for entering into the Merger Agreement and the proposed
timeline for finalizing the definitive transaction agreements and announcing the proposed business combination.
See “— BowX’s Board of Directors’ Reasons for the Business Combination” for additional information related to
the factors considered by BowX’s board of directors in approving the Business Combination. Following
additional discussion on these and related matters, BowX’s board of directors unanimously approved the Merger
Agreement and related agreements and the transactions contemplated thereby and recommended the approval and
adoption of the Merger Agreement by BowX’s stockholders. The BowX board of directors directed the BowX
management team and BowX’s advisors to finalize and execute the terms of the transaction documents and keep
members of the board apprised of any material developments or changes.
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Following the meeting of the BowX board of directors, the parties worked to finalize the transaction
documents (or forms thereof) with respect to the proposed business combination based on the terms agreed upon
by the parties and approved by their respective boards of directors. During this time, BowX management
provided periodic updates on the status of certain matters relating to the finalization of the transaction documents
to members of the BowX board of directors.

On March 25, 2021, WeWork’s board of directors held a meeting via teleconference and were joined by
representatives of Skadden. Skadden provided updates on the terms of the proposed business combination, the
terms and conditions of the Merger Agreement as well as the key ancillary agreements (copies of which were
provided to all of the members of the WeWork board of directors in advance of the meeting). Following
additional discussion on these and related matters, WeWork’s board of directors unanimously approved the
Merger Agreement and related agreements and the transactions contemplated thereby and recommended the
approval and adoption of the Merger Agreement by WeWork’s stockholders, with the terms of such agreements
and transactions that expressly apply to or benefit SBG or SVFE in a manner that is different from other
stockholders of the Company and agreements with SBG and SVFE being unanimously approved by WeWork’s
board of directors acting solely through its applicable disinterested members.

After various discussions between representatives of KPMG and the BowX management team regarding
diligence findings, on March 25, 2021, representatives of KPMG delivered to BowX management copies of
KMPG’s final reports summarizing the findings of KPMG’s tax and financial due diligence reviews of WeWork
and its business operations.

On the night of March 25, 2021, BowX, WeWork, and Merger Sub executed the Merger Agreement.
Concurrent with the execution of the Merger Agreement, BowX also entered into the Stockholder Support
Agreement, Sponsor Support Agreement and the Subscription Agreements, in each case, with the applicable
other parties thereto. See “— Related Agreements” for additional information.

On the morning of March 26, 2021, BowX and WeWork issued a joint press release announcing the
execution of the Merger Agreement, which it filed later that morning with a Current Report on Form 8-K along
with an investor presentation prepared by members of BowX’s and WeWork’s management teams and used in
connection with meetings with existing BowX shareholders and other persons regarding WeWork and the
Business Combination.

BowX’s Board of Directors’ Reasons for the Business Combination

On March 24, 2021, the BowX board of directors (i) approved the Merger Agreement and the transactions
contemplated thereby, (ii) determined that the Business Combination is fair to, advisable, and in the best interest
of BowX and its shareholders, and (iii) recommended that the stockholders of BowX approve the Merger
Agreement and the Transaction Proposals. In evaluating the Business Combination and making these
determinations and this recommendation, the BowX board of directors consulted with BowX’s senior
management, BowX’s legal counsel and its financial and other advisors and considered a number of factors.

The BowX board of directors and management also considered the general criteria and guidelines that
BowX believed would be important in evaluating prospective target businesses as described in the prospectus for
BowXs initial public offering. The BowX board of directors also considered that BowX could enter into a
business combination with a target business that does not meet those criteria and guidelines. In the prospectus for
its initial public offering, identified the following general criteria and guidelines that it believed were important
in evaluating prospective target businesses. BowX used these criteria and guidelines in evaluating initial business
combination opportunities.

e The WeWork Business. The following factors related to WeWork and its business and operations:
* Large and Growing Addressable Market. WeWork has an opportunity to grow flexible

workspace market share in the multi-trillion-dollar commercial real estate market. As we believe
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the fallout from the COVID-19 pandemic continues to accelerate the shift away from traditional
office space, information reviewed by the BowX board of directors suggested that flexible
workspaces could potentially represent up to 22.2% of the U.S. office real-estate market by 2030,
positioning WeWork for substantial revenue growth, even assuming WeWork’s market share of
the flexible workspace market share remains constant. WeWork also plans to continue to diversify
across geographies, while maintaining a strong presence in the United States.

e Size. BowX intended to focus on target businesses whose enterprise value was between $1 billion and
$3 billion; the BowX management team believed businesses of this size have the right mix of market
positioning and potential to scale and grow, while also having profitability potential.

e Visible revenue. BowX intended to seek businesses with models that deliver highly recurring,
contracted revenue.

¢ Strong competitive position: BowX intended to seek businesses with a first mover advantage or a
sizable market share in their segment and the opportunity to achieve market leadership.

e Proprietary technology platform. BowX intended to identify businesses with defensible proprietary
technology and intellectual property rights, which create a competitive moat.

e Visionary management team. BowX intended to seek to partner with teams who share its vision for
the future and are able to execute on the market themes; given that BowX intended to devote
significant resources toward reaching alignment with a target’s management team and stakeholders,
BowX intended to seek businesses with proven and accomplished management teams that are eager to
march forward together with, and benefit from, the BowX management team’s expertise.

e Scaled, high-growth asset with path to profitability. BowX intended to seek targets that have
achieved scale and are on a predictable growth trajectory. Additionally, BowX intended to seek
businesses that are profitable, or have a clear path to profitability, and the ability to grow that
profitability over time.

e Public readiness: BowX intended to work with management and stakeholders who aspire to have their
business become a public entity and generate substantial growth.

e Appropriate valuation. The BowX management team has a background of rigorous due diligence and
disciplined, and valuation-centric investing, with a deep understanding of market value. BowX
expected to complete a business combination that results in a strong risk-adjusted return profile with
substantial upside potential while limiting downside risks.

*  M&A platform. BowX aimed to further increase value by pursuing M&A opportunities. The BowX
management team has significant experience in acquiring target businesses as Mr. Ranadivé and
Mr. Rode successfully consummated approximately 30 acquisitions while running TIBCO.

In considering the Business Combination, the BowX board of directors determined that the Business
Combination met all the criteria and guidelines above, although not weighted or in any order of significance,
except that (i) WeWork’s pre-transaction enterprise value was higher than the $1-3 billion target originally
indicated in BowX’s prospectus and (ii) WeWork does not have a considerable amount of proprietary
technology. In light of the other criteria being met and the factors described below, the BowX board of directors
determined the Business Combination was an attractive business opportunity.

The BowX board of directors’ evaluation relating to the merits of the Business Combination were based, to
the extent relevant, on the general criteria and guidelines above as well as other considerations, factors, criteria
and guidelines that our management team deemed relevant. In light of the complexity of those factors, BowX’s
board of directors as a whole did not consider it practicable to, nor did it attempt to, quantify or otherwise assign
relative weights to the specific factors it took into account in reaching their respective decisions. Individual
members of BowX’s board of directors may have given different weight to different factors.
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In particular, the BowX board of directors considered the following factors:

*  The WeWork Business. The following factors related to WeWork and its business and operations:

Large and Growing Addressable Market. WeWork has an opportunity to grow flexible
workspace market share in the multi-trillion-dollar commercial real estate market. As we believe
the fallout from the COVID-19 pandemic continues to accelerate the shift away from traditional
office space, information reviewed by the BowX board of directors suggested that flexible
workspaces could potentially represent up to 22.2% of the U.S. office real-estate market by 2030,
positioning WeWork for substantial revenue growth, even assuming WeWork’s market share of
the flexible workspace market share remains constant. WeWork also plans to continue to diversify
across geographies, while maintaining a strong presence in the United States.

Portfolio of Product Offerings. WeWork offers solutions for companies of all sizes. WeWork’s
broad product offerings include WeWork On Demand, which provides users pay-as-you-go access
to book individual workspace or conference rooms at nearby WeWork locations; WeWork All
Access, a monthly subscription-based model that provides members with access to participating
WeWork locations; and a marketplace offering that provides business and technical service
solutions, including professional employer organization (“PEO”) and payroll services, remote
workforce solutions, human resources benefits, dedicated bandwidth, and IT equipment
co-location.

Platform Business Opportunity. WeWork is currently developing a platform that would
leverage its systems and established global customer base to offer landlords and operators the
ability to power and manage flexible spaces in their portfolio.

Experienced and Proven Management Team. WeWork’s management team has decades of
public market experience and has demonstrated proven results within their first 12 months at
WeWork. WeWork’s management team is led by Executive Chairman Marcelo Claure and Chief
Executive Officer Sandeep Mathrani, who joined WeWork in February 2020. Under their
leadership, WeWork has refocused on its core business model and applied a disciplined approach
to costs. The BowX board of directors considered that WeWork’s executives will continue with
the combined company following the Business Combination. For additional information regarding
WeWork’s executive officers, see the section entitled “Management of New WeWork Following
the Business Combination — Executive Officers.”

Attractive Initial Valuation. WeWork will have an anticipated initial pre-transaction enterprise
value of $8.8 billion.

e Results of Due Diligence. The results of a due diligence investigation conducted by BowX’s
management team and outside advisors from February 22, 2021 to March 23, 202, such investigation,
including:

extensive virtual meetings and calls with WeWork’s management team regarding its operations,
business plan and the proposed transaction; and

review of materials related to WeWork and its business, made available by WeWork and deemed
appropriate for review in the context of the size of the transaction and the scope of WeWork’s
operations, including financial statements, material contracts, key metrics and performance
indicators, benefit plans, employee compensation and labor matters, intellectual property matters,
real property matters, information technology, privacy and personal data, litigation information,
environmental matters and other regulatory and compliance matters and other legal and business
information.

*  Continued Ownership By Current WeWork Stockholders. WeWork’s existing equityholders would
be receiving a significant amount of BowX’s common stock as its consideration and 100% of the
existing equityholders of WeWork are “rolling over” their existing equity interests into equity interests
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in WeWork, which would represent approximately 82.4% of the pro forma ownership of the combined
company after Closing, after giving effect to the PIPE Investment and assuming none of BowX’s
current public shareholders exercise their redemption rights in connection with the Business
Combination. See “BCA Proposal—Ownership of New WeWork After the Closing.”

Stockholder Liquidity. The obligation in the Merger Agreement to have the BowX Class A Common
Stock issued as merger consideration listed on a major U.S. stock exchange, which the BowX board of
directors believes has the potential to offer BowX stockholders greater liquidity.

PIPE Investment. Certain third parties, including top-tier institutional investors, are investing an
additional $800 million in the combined company pursuant to their participation in the PIPE Investment.
The BowX board of directors considered this a strong sign of confidence in WeWork following the
Business Combination and the benefits expected to be realized as a result of the Business Combination.

Use of Proceeds. The proceeds to be delivered to the combined company in connection with the
Business Combination (including from BowX’s trust account and from the PIPE Investment) are
expected to be used after Closing in order to fund WeWork’s existing operations and support new and
existing growth initiatives.

Terms of the Merger Agreement. The terms of the Merger Agreement and the related agreements,
including the parties’ conditions to their respective obligations to complete the transactions
contemplated therein and their ability to terminate such agreements. See the section entitled “BCA
Proposal” for detailed discussions of the terms and conditions of these agreements.

Other Alternatives. The determination that the proposed Business Combination, after a thorough
review of other business combination opportunities reasonably available to BowX, represents the best
potential business combination for BowX. No opportunity came to the attention of any member of
BowX’s management or Board of Directors in his or her personal capacity, which impacted BowX’s
search for an acquisition target.

The BowX board of directors also identified and considered the following factors and risks weighing
negatively against pursuing the Business Combination, although not weighted or in any order of significance:

Potential Inability to Complete the Merger. The possibility that the Business Combination may not
be completed and the potential adverse consequences to BowX if the Business Combination is not
completed, in particular the expenditure of time and resources in pursuit of the Business Combination
and the loss of the opportunity to participate in the transaction. They considered the uncertainty related
to the Closing, including due to closing conditions primarily outside of the control of the parties to the
transaction (such as the need for stockholder and antitrust approval).

Potential Stockholder Redemptions. The risk that the current public shareholders of BowX would
redeem their public shares for cash in connection with consummation of the Business Combination,
thereby reducing the amount of cash available to WeWork following the consummation of the Business
Combination. The consummation of the Merger is conditioned upon satisfaction of the Minimum Cash
Condition, which is for the sole benefit of WeWork. The BowX board of directors considered the risk
that current public shareholders would exercise their redemption rights is mitigated because WeWork
will be acquired at an attractive aggregate purchase price.

Liquidation of BowX. The risks and costs to BowX if the Business Combination is not completed,
including the risk of diverting management focus and resources from other initial business combination
opportunities, which could result in BowX being unable to effect a business combination by August 4,
2022 and force BowX to liquidate.

WeWork’s Business Risks. The fact that BowX shareholders would be subject to the execution risks
associated with WeWork if they retained their public shares following the Closing, which risks were
different from the risks related to holding public shares of BowX prior to the Closing. In this regard,
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the BowX board of directors considered that there were risks associated with successful
implementation of WeWork’s long term business plan and strategy and WeWork realizing the
anticipated benefits of the Business Combination on the timeline expected or at all, including due to
factors outside of the parties’ control such as the potential impact of the COVID-19 pandemic and
related macroeconomic uncertainty. The BowX board of directors considered that the failure of any of
these activities to be completed successfully may decrease the actual benefits of the Business
Combination and that BowX shareholders may not fully realize these benefits to the extent that they
expected to retain the public shares following the completion of the Business Combination. For
additional description of these risks, please see the section entitled “Risk Factors.”

Post-Business Combination Corporate Governance. The corporate governance provisions of the
Merger Agreement and the Proposed Organizational Documents and the effect of those provisions on
the governance of BowX following the Closing. In particular, they considered that the parties will enter
into a stockholders’ agreement at Closing in respect of the composition of the board of directors of the
combined company after the Closing. The BowX board of directors also considered that, given that the
existing equityholders of WeWork will collectively control shares representing a majority of the
combined company’s total outstanding shares of common stock upon completion of the Business
Combination, the existing equityholders of WeWork will be able to elect future directors and make
other decisions (including approving certain transactions involving the combined company and other
corporate actions) without the consent or approval of any of BowX’s current shareholders, directors or
management team, subject to the Stockholders Agreement. Specifically, if the Organizational Proposal
C is approved, BowX stockholders will not be entitled to elect directors in the future under the terms of
the organization documents. See the section entitled “Organizational Documents Proposals” for
detailed discussions of the terms and conditions of the Proposed Organizational Documents.

Limitations of Review. The BowX board of directors did not obtain an opinion from any independent
investment banking or accounting firm that the price BowX is paying to acquire WeWork is fair to
BowX or its shareholders from a financial point of view. In addition, the BowX senior management
and BowX’s outside counsel reviewed only certain materials in connection with their due diligence
review of WeWork. Accordingly, the BowX board of directors considered that BowX may not have
properly valued such business.

No Survival of Remedies for Breach of Representations, Warranties or Covenants of WeWork.
The terms of the Merger Agreement provide that BowX will not have any surviving remedies against
WeWork or its equityholders after the Closing to recover for losses as a result of any inaccuracies or
breaches of the WeWork representations, warranties or covenants set forth in the Merger Agreement.
As aresult, BowX shareholders could be adversely affected by, among other things, a decrease in the
financial performance or worsening of financial condition of WeWork prior to the Closing, whether
determined before or after the Closing, without any ability to reduce the number of shares to be issued
in the Business Combination or recover for the amount of any damages. The BowX board of directors
determined that this structure was appropriate and customary in light of the fact that several similar
transactions include similar terms and the current equityholders of WeWork will be, collectively, the
majority equityholders in the combined company.

Litigation. The possibility of litigation challenging the Business Combination or that an adverse
judgment granting permanent injunctive relief could enjoin consummation of the Business Combination.

Fees and Expenses. The fees and expenses associated with completing the Business Combination.

Exclusivity/Non-Solicit. The Merger Agreement includes a non-solicit provision prohibiting BowX
from initiating, discussing, or making certain proposals which could lead to an alternative business
combination.

Minority Position. BowX’s public stockholders will hold a minority share position in the post-
business combination company.
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e Risk Factors. The BowX board of directors considered risks of the type and nature described under the
section entitled “Risk Factors.”

e Diversion of Management. The potential for diversion of management and employee attention during
the period prior to the completion of the Business Combination, and the potential negative effects on
WeWork’s business.

In addition to considering the factors described above, the BowX board of directors also considered that
certain of the officers and directors of BowX may have interests in the Business Combination as individuals that
are in addition to, and that may be different from, the interests of BowX’s stockholders, including the matters
described under the sections entitled “Risk Factors” above and “BCA Proposal — Interests of BowX’s Directors
and Executive Officers in the Business Combination” below. However, the BowX board of directors concluded
that the potentially disparate interests would be mitigated because (i) these interests were disclosed in the
prospectus for the IPO and would be included in this proxy statement/prospectus, (ii) these disparate interests
would exist with respect to a business combination with any target company and (iii) the Business Combination
was structured so that the Business Combination may be completed even if public stockholders redeem a
substantial portion of the public shares.

Based on its review of the forgoing considerations, the BowX board of directors concluded that the
potentially negative factors associated with the Business Combination were outweighed by the potential benefits
that it expects that BowX shareholders will receive as a result of the Business Combination. The BowX board of
directors realized that there can be no assurance about future results, including results considered or expected as
disclosed in the foregoing reasons.

The preceding discussion of the information and factors considered by the BowX board of directors is not
intended to be exhaustive but includes the material factors considered by the BowX board of directors. The
BowX board of directors considered this information as a whole and overall considered the information and
factors to be favorable to, and in support of, its determinations and recommendations.

This explanation of the BowX board of directors’ reasons for its approval of the Business Combination, and all
other information presented in this section, is forward-looking in nature and, therefore, should be read in light of the
factors discussed under the section entitled “Cautionary Statement Regarding Forward-Looking Statements.”

Projected Financial Information

In connection with its consideration of the potential Business Combination, the board of directors of
(the “Initial Projections” and, together with the Current Projections (as defined below), the “Projections”).
BowX was provided with prospective financial information internally prepared by management of WeWork
(the “Projections”). The board of directors of BowX has reviewed and discussed the Projections. WeWork does
not, as a matter of general practice, publicly disclose long-term forecasts or internal projections of its future
performance, revenue, financial condition or other results. The Projections are included in this proxy statement/
prospectus solely to provide BowX’s stockholders access to information made available in connection with
BowX Board’s consideration of the proposed Business Combination. The Projections should not be viewed as
public guidance.

The WeWork forecasts were prepared solely for internal use and not with a view toward public disclosure,
the published guidelines of the SEC regarding projections or the guidelines established by the American Institute
of Certified Public Accountants for preparation and presentation of prospective financial information. The
Projections were prepared in good faith by WeWork’s management, based on their reasonable best estimates and
assumptions with respect to the expected future financial performance of WeWork at the time the Projections
were prepared and speak only as of that time.

The inclusion of Projections in this proxy statement/prospectus should not be regarded as an indication that
BowX, its board of directors, or their respective affiliates, advisors or other representatives considered, or now
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consider, such Projections necessarily to be predictive of actual future results. The Projections are not included in
this proxy statement/prospectus in order to induce any BowX stockholders to vote in favor of or against the
Business Combination. The Projections are not fact and should not be relied upon as being necessarily indicative
of future results, and readers of this proxy statement/prospectus, including investors or holders, are cautioned not
to place undue reliance on this information. You are cautioned not to place undue reliance on the Projections in
making a decision regarding the transaction, as the Projections may be materially different than actual results.
We will not refer back to the Projections in our future periodic reports filed under the Exchange Act.

The Projections are forward looking and reflect numerous estimates and assumptions, including, but not
limited to, general business, economic, regulatory, market and financial conditions, as well as assumptions about
competition, future industry performance and matters specific to WeWork’s business, all of which are difficult to
predict and many of which are beyond WeWork’s and BowX’s control.

WeWork prepared the Initial Projections as of February 18, 2021 at the asset level and leveraged both
specific market factors and broader regional and economic conditions. WeWork’s process for preparing the
Initial Projections was fully collaborative across the organization and underwent multiple levels of review from
local and regional teams, and finalized with executive leadership and the WeWork board of directors. In
developing the Initial Projections numerous significant assumptions were made with respect to WeWork’s
business for the periods covered by the Projections.

Some of the significant assumptions on which WeWork’s management based its forecasts included:
(i) revenues and expenses based on historical operating trends;

(i) average revenue per member, estimated based on historic trends by region and projected using a ~2-3%
annual growth rate tied to inflation;

(iii) membership levels and occupancy rate, estimated assuming a recovery from COVID-19 beginning in
the second half of 2021, with longer-term forecasts based on historical occupancy curves;

(iv) the growth of the business, estimated based on future workstation projections;
(v) cost savings from our restructuring efforts and lease portfolio optimization; and

(vi) the impact of new business lines, including WeWork All Access, Marketplace, and Platform, estimated
based on growth of these business lines to date, and expectations of increased desire for flexible
workspaces broadly as the impacts of the COVID-19 pandemic subside.

As noted above, management’s assumptions relating to revenue drivers, including membership levels,
occupancy and average revenue per member, incorporated historical operating trends for the business. Estimated
location operating expenses and selling, general and administrative expenses also take into account historical
operating trends, and includes the beneficial impact of cost savings realized as a result of the Company’s ongoing
restructuring process.

The primary limitations in the foregoing assumptions included, without limitation, supply and demand-side
economic uncertainty arising from the impact of the COVID-19 pandemic, the timing of continued vaccination
rollouts and re-openings of economies across regions, and continued demand for flexible workplace solutions in
the hybrid operating environment of a post-COVID-19 pandemic world. Management’s financial forecast
assumed that the Company would return to pre-COVID levels by the end of 2021. Management based this
assumption on the best information available at the time when preparing the Initial Projections. The information
included, but was not limited to, information and guidance from federal and local government agencies,
including the U.S. Centers for Disease Control and Prevention, regarding assumed requirements and guidance
related to office workspaces, occupancy restrictions (and the lifting thereof), social distancing requirements for
vaccinated individuals, and updates to vaccination availability in the Company’s major markets. WeWork also
considered current market discussions taking place amongst hospitality, leisure and travel companies and tenants
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regarding return-to-work strategies and hybrid work models and experience. Finally, we leveraged direct
experience in certain locations around the world that had experienced multiple phases of COVID-19 conditions
prior to the U.S. to better inform our expectations around business workplace recovery.

As of August 10, 2021, the duration and scope of the COVID-19 pandemic has been unpredictable and has
resulted in a slower than expected timing of recovery in WeWork’s business as compared to when WeWork’s
management established its Initial Projections. Management has been closely monitoring the impact of several
recent COVID-19 developments, such as public announcements by some of our largest corporate customers and
potential customers to defer office re-openings until no earlier than the fourth quarter of 2021. There have also
been significant increases in the number of COVID-19 cases in the United States and other global markets in
which we operate. Governments are re-enacting mask mandates that may deter companies and individuals from
returning back to the office until conditions approve. Further, management has also observed pricing challenges
in the market place due to an excess supply of commercial real estate available to our customers as a result of
companies of all sizes deferring their return back to offices, as well as businesses now considering remote and
hybrid office space strategies.

As aresult of these recent developments, WeWork’s management has prepared projections based on the
best and most recent information available as of August 10, 2021 (the “Current Projections”).

In light of the developments described above, WeWork’s management revised the following significant
assumptions to prepare its Current Projections:

(i) expectations regarding average revenue per member were reduced in earlier periods, particularly in the
United States and Canada, due to a delay in the recovery of our business from the effects of the
COVID-19 pandemic;

(i) expectations regarding membership levels for the second half 2021 were reduced due to a delay in the
recovery of the Company’s business from the effects of the COVID-19 pandemic;

(iii) workstation capacity was decreased based on continued progress from the Company’s restructuring
efforts, which we expect will result in reduced expenses;

(iv) projected revenue was increased for new business lines, estimated based on sales and market data from
the first half of 2021; and

(v) the results of our Israel locations, previously included in our Initial Projections, were removed because
we closed a franchise transaction on June 1, 2021 to divest these Israel locations, which are no longer
consolidated in the Company’s results of operations and are excluded from the Current Projections
from June 1, 2021 and onward.

Certain key assumptions underlying the Current Projections are summarized below():

2019A  2020A  2021E  2022E  2023E  2024E

Physical Workstations . ............ ... ... ... ... 697k 865k 730k 823k 894k 971k
Physical Memberships . .. ....... ... ... .. 517k 380k 541k 706k 776k 839k
Physical Occupancy ........... ... .. ..., 74%  44%  T4%  86%  87%  86%
All Access Memberships . ..., — 7k 50k 67k 131k 134k
Total Physical and All Access Memberships ............. 517k 387k 591k 772k 907k 937k
Total Occupancy . .........c.vuinininneenennnn.. 74%  45% 81% 94% 101% 100%
Core + New Leased Net ARPM®@ .. .................... $ 510 $494 $ 463 $ 494 $ 528 $ 547

(1) Excludes ChinaCo, IndiaCo. Israel is included only with respect to Core + New Leased Net ARPM in
2019A and 2020A and is otherwise excluded.
(2) Net ARPM is equal to net leased revenue divided by cumulative leased physical memberships.
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The key elements of the Initial Projections and Current Projections provided by management of WeWork to
BowX are summarized in the tables below:

Initial Projections

Revenue and Adjusted EBITDA®

($ in Millions) 2019A 2020A 2021E 2022E 2023E 2024E
REVENUE . .+« .o oo e e $3230 $3210 $3246 $4,584 $5.822 $6,967
Adjusted EBITDA® ... ..o 0ooiiii i ($1,943) ($1,754) ($ 909) $ 485 $1,359 $1,988

Current Projections

Revenue and Adjusted EBITDA®

($ in Millions) 2019A 2020A 1H 2021A 2H 2021E 2022E 2023E 2024E
REVENUE . oo oo oo $3,230 $3210 $ 1,191 $ 1,464 $4348 $5650 $6,785
Adjusted EBITDA® . ................. ($1,943) ($1,754) ($ 895) ($ 568) $ 243 $1.256 $1,996

(1) Excluding ChinaCo and IndiaCo.

(2) Excluding ChinaCo and IndiaCo. Excluding Israel from June 1, 2021 and onward.

(3) We supplement our GAAP results by evaluating Adjusted EBITDA, a non-GAAP measure. We define “Adjusted EBITDA” as net loss
before income tax (benefit) provision, interest and other (income) expense, depreciation and amortization expense, stock-based
compensation expense, expense related to stock-based payments for services rendered by consultants, income or expense relating to the
changes in fair value of assets and liabilities remeasured to fair value on a recurring basis, expense related to costs associated with
mergers, acquisitions, divestitures and capital raising activities, legal, tax and regulatory reserves or settlements, significant legal costs
incurred by the Company in connection with the Company’s regulatory investigations and litigation regarding the Company’s 2019
withdrawn initial public offering and the related execution of the SoftBank Transactions, net of any insurance or other recoveries,
significant non-ordinary course asset impairment charges and, to the extent applicable, any impact of discontinued operations,
restructuring charges, and other gains and losses on operating assets. A reconciliation of net loss, the most comparable GAAP measure,
to Adjusted EBITDA is set forth in the section entitled “WeWork’s Management’s Discussion and Analysis of Financial Condition and
Results of Operations—Non-GAAP Financial Measures” beginning on page 237 of this proxy statement/prospectus.

The Projections are forward looking statements that are inherently subject to significant uncertainties and
contingencies, many of which are beyond WeWork’s control. The various risks and uncertainties include those
set forth in the sections entitled “Risk Factors” beginning on page 31 of this proxy statement/prospectus and
“Cautionary Statement Regarding Forward-Looking Statements” beginning on page xxxv of this proxy
statement/prospectus. As a result, there can be no assurance that the projected results will be realized or that
actual results will not be significantly higher or lower than projected. Since the Projections cover multiple years,
such information by its nature becomes less reliable with each successive year. These Projections are subjective
in many respects and thus are susceptible to multiple interpretations and periodic revisions based on actual
experience and business developments.

The Company’s use of Adjusted EBITDA in the Projections reflects the fact that management does not have
a reasonable basis for projecting certain recurring and non-recurring expenses that would be necessary to present
GAAP-based net income/(loss) or EPS, including restructuring costs arising out of WeWork’s continued
restructuring and location optimization process, impairments of long-lived and other assets, and other non-
recurring fair value re-measurements based on uncertainties related to both timing and magnitude.

We encourage you to review the financial statements of WeWork included elsewhere in this proxy
statement/prospectus, as well as the financial information in the sections entitled “Selected Historical Financial
and Operating Data of WeWork” and “Selected Unaudited Pro Forma Condensed Combined Financial
Information” in this proxy statement/prospectus and to not rely on any single financial measure.

Furthermore, the Projections do not take into account any circumstances or events occurring after the date
they were prepared. None of WeWork’s independent registered accounting firm, BowX’s independent registered
accounting firm or any other independent accountants, have compiled, examined or performed any procedures
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with respect to the Projections included below, nor have they expressed any opinion or any other form of
assurance on such information or their achievability, and they assume no responsibility for, and disclaim any
association with, the Projections . Nonetheless, a summary of the Projections are provided in this proxy
statement/ prospectus because they were made available to BowX and our board of directors in connection with
their review of the proposed transaction.

EXCEPT TO THE EXTENT REQUIRED BY APPLICABLE FEDERAL SECURITIES LAWS, BY
INCLUDING IN THIS PROXY STATEMENT/PROSPECTUS A SUMMARY OF THE PROJECTIONS FOR
WEWORK, BOWX UNDERTAKES NO OBLIGATIONS AND EXPRESSLY DISCLAIMS ANY
RESPONSIBILITY TO UPDATE OR REVISE, OR PUBLICLY DISCLOSE ANY UPDATE OR REVISION
TO, THESE PROJECTIONS TO REFLECT CIRCUMSTANCES OR EVENTS, INCLUDING
UNANTICIPATED EVENTS, THAT MAY HAVE OCCURRED OR THAT MAY OCCUR AFTER THE
PREPARATION OF THESE PROJECTIONS, EVEN IN THE EVENT THAT ANY OR ALL OF THE
ASSUMPTIONS UNDERLYING THE PROJECTIONS ARE SHOWN TO BE IN ERROR OR CHANGE.

Sources and Uses of Funds for the Business Combination

The following table summarizes the sources and uses for funding the Business Combination assuming no
redemptions of any public stock and approximately $483.1 million of cash remaining in our trust account.

Sources Uses

($ in millions) ($ in millions)

Proceeds from trust account ............... $ 483 Cash to New WeWork Balance Sheet . . . . .. $1,873
Existing Pre-Deal Cash on Balance Sheet .. .. 665 Estimated Total Fees and Expenses .. ..... 75
Proceeds from PIPE Investment ............ 800

Total sources .......................... $1,948 Totaluses ........................... $1,948

The following table summarizes the sources and uses for funding the Business Combination assuming that
all 48,300,000 shares of BowX Class A Common Stock are redeemed for an aggregate payment of approximately
$483.0 million (based on the estimated per share redemption price of approximately $10.00 per share based on
the fair value of marketable securities held in the trust account as of June 30, 2021, of approximately $483.1
million) from the trust account:

Sources Uses

($ in millions) ($ in millions)

Proceeds from trust account® . .. ........... $ 0 Cash to New WeWork Balance Sheet . . . ... $1,390
Existing Pre-Deal Cash on Balance Sheet .. .. 665 Estimated Total Fees and Expenses .. ..... 75
Proceeds from PIPE Investment ............ 800

Total sources .......................... $1,465 Totaluses ........................... $1,465

(1) Assumes that all cash held in trust account will be used to fund redemption of 100% of public stock.
*  Figures have been rounded for ease of presentation and may not sum due to rounding

Satisfaction of 80% Test

It is a requirement under the Nasdaq listing requirements that any business acquired by BowX have a fair
market value equal to at least 80% of the balance of the funds in the trust account at the time of the execution of a
definitive agreement for an initial business combination. Based on the pre-money enterprise valuation of
approximately $9 billion for WeWork compared to the $463 million in the trust account, the BowX board of
directors determined that this requirement was met. The board determined that the consideration being paid in the
Business Combination, which amount was negotiated at arms-length, were fair to and in the best interests of
BowX and its stockholders and appropriately reflected WeWork’s value. In reaching this determination, the
board concluded that it was appropriate to base such valuation in part on qualitative factors such as management
strength and depth, competitive positioning, customer relationships, and technical skills, as well as quantitative
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factors such as its potential for future growth in revenue and profits. BowX’s board of directors believes that the
financial skills and background of its members qualify it to conclude that the acquisition of WeWork met this
requirement.

Ownership of New WeWork After the Closing

It is anticipated that, based on the assumptions set forth below, upon the consummation of the Business
Combination, the ownership of New WeWork will be as follows:

Share Ownership in New WeWork®

No Additional Redemptions Assuming Maximum Redemption
Percentage of Percentage of
Number of Outstanding Number of Outstanding
Shares Shares Shares Shares
WeWork Stockholders .. ...................... 655,300,000 82.7% 655,300,000 87.4%
Initial Stockholders .......... .. ... ... ... .. .. 9,075,000 1.1% 9,075,000 1.2%
BowX’s Public Stockholders (excluding PIPE
Shares) . ... 48,300,000 6.1% 5,068,902 0.7%
PIPE Investors ............c.c.ooiiiininnon... 80,000,000 10.1% 80,000,000 10.7%
Total ... 792,675,000 100% 749,443,902 100%

(1) The figures in this table are presented only as illustrative examples and are based on the scenarios described below, which may be
different from the actual amount of redemptions in connection with the Business Combination. In the event that shares of BowX Class A
Common Stock are redeemed in connection with the Business Combination but the number of shares redeemed is less than 43,231,098,
the ownership percentages set forth above will fall in between the two scenarios. For example, if we assume that the number of shares of
BowX Class A Common Stock redeemed in connection with the Business Combination total 21,615,549, BowX public stockholders will
hold a total of 26,684,451 shares of New WeWork Common Stock at Closing, representing a 3.5% ownership interest.

The numbers of shares of “New WeWork Common Stock Assuming No Redemption” set forth above
assumes that no public stockholders elect to have their public stock redeemed, and the numbers of shares of
“New WeWork Common Stock Assuming Maximum Redemption” set forth above assumes that 43,231,098
shares of public stock are redeemed.

These numbers and percentages assume (i) (a) the vesting of all shares of New WeWork Common Stock
received in respect of the New WeWork Restricted Stock Awards, (b) the vesting and exercise of all in-the-
money New WeWork Options for shares of New WeWork Common Stock, (c) the vesting of all New WeWork
Restricted Stock Units and the issuance of shares of New WeWork Common Stock in respect thereof, (d) the
vesting and net exercise of all in-the-money warrants, and (e) that New WeWork issues shares of New WeWork
Common Stock as the Aggregate Merger Consideration pursuant to the Merger Agreement, which in the
aggregate equals 655,300,000 shares of New WeWork Common Stock (assuming that all New WeWork Options
are net-settled) and (ii) that New WeWork issues 80,000,000 shares of New WeWork Class A Common Stock to
the PIPE Investors pursuant to the PIPE Investment. Shares of New WeWork Class A Common Stock underlying
or exchangeable for out-of-the-money stock options and warrants are not included in these numbers and
percentages (or in the calculation of the Aggregate Merger Consideration). These numbers and percentages do
not include both the number of shares of New WeWork Class C Common Stock and the number of related shares
of New WeWork Class A Common Stock. In addition, the numbers of shares and percentage interests set forth
above do not take into account certain potential future exercises of warrants or grants or issuances pursuant to the
equity incentive plan established to be effective after the Closing, or any other equity issuances of New WeWork.
See the section entitled “Risk Factors — Public stockholders will experience immediate dilution as a consequence
of the issuance of New WeWork Common Stock as consideration in the Business Combination and the PIPE
Investment and due to future issuances pursuant to the 2021 Plan, the First Warrant, the LC Warrant and the
exercise of public warrants and private warrants. Having a minority stock ownership position may reduce the
influence that BowX’s current stockholders have on the management of New WeWork.” See the section entitled
“Description of BowX Securities — Redeemable Warrants.”
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If the actual facts are different from these assumptions, the percentage ownership retained by the
Company’s existing stockholders in the combined company will be different. For example, if we assume that all
of the 16,100,000 public warrants and 7,773,333 private placement warrants that will remain outstanding post-
Business Combination were exercisable and exercised following completion of the Business Combination in
accordance with their terms, then the anticipated ownership of New WeWork at the Closing would be as follows:

Share Ownership in New WeWork®
No Additional Redemptions  Assuming Maximum Redemption

Percentage of Percentage of
Number of Outstanding Number of Outstanding
Shares Shares Shares Shares
WeWork Stockholders ...................... ... 655,300,000 80.3% 655,300,000 84.7%
Initial Stockholders .. ......... ... .. ... .. ... 16,848,333 2.1% 16,848,333 2.2%
BowX’s Public Stockholders (excluding PIPE

Shares) . ... 64,400,000 7.9% 21,168,902 2.7%
PIPE Investors ............c..iuiuiiniinenenon.. 80,000,000 9.8% 80,000,000 10.3%
Total ... 816,548,333 100% 773,317,235 100%

(1) The figures in this table are presented only as illustrative examples and are based on the scenarios described below, which may be
different from the actual amount of redemptions in connection with the Business Combination. In the event that shares of BowX Class A
Common Stock are redeemed in connection with the Business Combination but the number of shares redeemed is less than 43,231,098,
the ownership percentages set forth above will fall in between the two scenarios. For example, if we assume that the number of shares of
BowX Class A Common Stock redeemed in connection with the Business Combination total 21,615,549, BowX public stockholders will
hold a total of 42,784,451 shares of New WeWork Common Stock at Closing, representing a 5.4% ownership interest.

In addition to the changes in percentage ownerships depicted above, variation in the levels of redemption
will impact the dilutive effect of certain equity issuances related to the Business Combination which would not
otherwise be present in an underwritten public offering. Increasing levels of redemption will increase the dilutive
effects of these issuances on non-redeeming stockholders. See the section entitled “Risk Factors — BowX cannot
be certain as to the number of public shares that will be redeemed and the potential impact to public
shareholders who do not elect to redeem their public shares” and “ — You may not have the same benefits as an
investor in an underwritten public offering.”

Assuming
Assuming No Assuming 50 % Maximum
Redemptions® Redemptions® Redemptions®

Value per Value per Value per
Shares Share® Shares Share® Shares Share©
Base Scenario® . ............... 792,675,000 $10.00 771,059,451 $10.00 749,443,902 $10.00
Excluding Initial Stockholders® ... 783,600,000 10.12 761,984,451 10.12 740,368,902 10.12
Exercising Public Warrants®(0 .. 808,775,000 9.80 787,159,451 9.80 765,543,902 9.79
Exercising Private Warrants®(0 . 800,448,333 9.90 778,832,784 9.90 757,217,235 9.90
Exercising Warrants®10 . ... 816,548,333 9.71 749,932,784 9.70 773,317,235 9.69

(1) The figures in this table are presented only as illustrative examples and are based on the scenarios described
below, which may be different from the actual amount of redemptions in connection with the Business
Combination.

(2) Assumes the redemption of 21,615,549 shares of BowX Class A Common Stock in connection with the
Business Combination, or half of the 43,231,098 shares redeemed in the maximum redemption scenario.

(3) Assumes the redemption of 43,231,098 shares of BowX Class A Common Stock in connection with the
Business Combination.

(4) Based on a post-transaction equity value of New WeWork of $7.927 billion.

(5) Based on a post-transaction equity value of New WeWork of $7.711 billion, or $7.927 billion less the
approximately $216.2 million that would be paid from the trust account to redeem 21,615,549 shares of
BowX Class A Common Stock in connection with the Business Combination.

151



(6)

(N

®)
(C))

Based on a post-transaction equity value of New WeWork of $7.494 billion, or $7.927 billion less the
approximately $432.3 million that would be paid from the trust account to redeem 43,231,098 shares of
BowX Class A Common Stock in connection with the Business Combination.

Represents (a) the 655,300,000 shares of New WeWork Common Stock that would be issued to WeWork
Stockholders (which includes shares of New WeWork Class A Common Stock to be issued in respect of
outstanding WeWork Common Stock, WeWork Preferred Stock, and the WeWork Series C Convertible
Note, plus shares of New WeWork Class A Common Stock underlying or exchangeable for unvested and/or
unexercised in-the-money stock options, restricted stock units, restricted stock awards, in-the-money
warrants and WeWork Partnerships Profits Interest Units other than WeWork Partnerships Profits Interest
Units with a catch-up base amount equal to or greater than the Per Share Merger Consideration (with each
share of New WeWork Class C Common Stock that corresponds to a WeWork Partnership Profits Interest
Unit being redeemed when such Unit is exchanged for New WeWork Class A Common Stock), (b) the
80,000,000 shares of New WeWork Common Stock to be issued to the PIPE Investors, (c) the conversion of
9,075,000 shares of BowX Class B Common Stock held by the initial stockholders and (d) the public stock,
less any redemptions described above. Shares of New WeWork Class A Common Stock underlying or
exchangeable for out-of-the-money stock options and warrants are not included in the Aggregate Merger
Consideration calculation. The number of shares in the Aggregate Merger Consideration does not include
both the number of shares of New WeWork Class C Common Stock and the number of related shares of
New WeWork Class A Common Stock.

Represents the Base Scenario excluding the 9,075,000 shares of converted BowX Class B Common Stock
held by the initial stockholders

Represents the Base Scenario plus the full exercise of the public warrants and/or the private warrants

(10) Analysis does not account for exercise prices to be paid in connection with the exercise of warrants.

The level of redemption also impacts the effective underwriting fee incurred in connection with our IPO. In a

no redemption scenario, based on the approximately $483,100,000 in the trust account as of June 30, 2021, BowX’s
$16,905,000 in deferred underwriting fees represents an effective deferred underwriting fee of approximately 3.5%.
In a 50% redemption scenario in which 21,615,549 shares of BowX Class A Common Stock are redeemed in
connection with the Business Combination, the funds remaining in the trust account following such redemption
would be approximately $250,039,510 and the effective underwriting fee would be approximately 6.33%. In a
maximum redemption scenario, the funds remaining in the trust account following such redemption would be
approximately $50,789,020 and the effective underwriting fee would be approximately 33.28%.

152



Post-Business Combination Ownership Structure

The diagram below depicts a simplified version of WeWork Inc.’s organizational structure immediately
following the completion of the Business Combination.

These numbers and percentages assume (i) (a) the vesting of all shares of New WeWork Common Stock
received in respect of the New WeWork Restricted Stock Awards, (b) the vesting and exercise of all New
WeWork Options for shares of New WeWork Common Stock, (c) the vesting of all New WeWork Restricted
Stock Units and the issuance of shares of New WeWork Common Stock in respect thereof, (d) the vesting and net
exercise of all warrants, (e) that no shareholders exercise Redemption Rights, and (f) that New WeWork issues
shares of New WeWork Common Stock as the Aggregate Merger Consideration (which includes shares of New
WeWork Class A Common Stock to be issued in respect of outstanding WeWork Common Stock and WeWork
Preferred Stock; plus shares of New WeWork Class A Common Stock underlying or exchangeable for unvested
and/or unexercised stock options, restricted stock units, restricted stock awards, warrants and the WeWork Series
C Convertible Note; and the New WeWork Class C Common Stock that corresponds to a WeWork Partnerships
Profits Interest Unit, other than WeWork Partnerships Profits Interest Units with a catch-up base amount greater
than the Per Share Merger Consideration) pursuant to the Merger Agreement, which in the aggregate equals
655,300,000 shares of New WeWork Common Stock (assuming that all New WeWork Options are net-settled)
and (ii) that New WeWork issues 80,000,000 shares of New WeWork Class A Common Stock to the PIPE
Investors pursuant to the PIPE Investment. In addition, the numbers of shares and percentage interests set forth
below do not take into account certain potential future exercises of warrants or grants or issuances pursuant to the
equity incentive plan established to be effective after the Closing, or any other equity issuances of New WeWork.

DIPE [nvest Initial BowX Public WeWork
nvestors Stockholders Stockholders Stockholders

Class A Common Stock Class A Common Stock Class A Common Stock Class A Common Stock
10.4% - economic interest 1.2% - economic interest 6.3% - economic interest «  82.2% - economic interest
10.1% - voting interest 1.1% - voting interest 6.1% - voting interest * 80.2% - voting interest
| Class C Common Stock'
«  No economic interest
WeWork Inc. «  2.5%- voting interest
(formerly BowX
Acquisition Corp.)

| WWHoldeoLLC |
Other Profits
Interest Holders
General Partner:
The We Company MC LLC | 100% operating T
n control .
[ [ ! General e
Euclid WW The We Company 1 Partner The We Company Adam N »
Holdings Inc. Management LLC 1 PIL.P.2 am Neumann
'
'
Partnership Class A Common: Partnership Class A Common. | Partnership Class A Common: | Partnerships Profits Interest Unit? Partnerships Profits Interest Unit:?
0.0% - economic interest 0.4% - economic interest 1 99.6% - economic interest % - economic interest 3 % - economic interest’
' I I
T
The We Company
Management Holdings L.P.
I
WeWork Companies LLC

[Operating Subs]

*All entities are 100% owned unless otherwise shown.
**All percentages rounded to one decimal place

(1) Shares of New WeWork Class C Common Stock are held by the Partnerships Profits Interest Unit holders
identified below in this diagram (except in the case of The We Company PI L.P., the owners of which hold
the shares of New WeWork Class C Common Stock corresponding to the Partnerships Profits Interest Units
held by The We Company PI L.P.).
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2
3)

“

This person or entity (or, in the case of The We Company PI L.P., its owners) holds New WeWork Class C
Common Stock identified above in this diagram.

Following the Business Combination, Partnerships Profits Interest Units can, at the election of the holder of
the Partnership Profits Interest Units, be (a) converted into WeWork Partnerships Class A Common Units or
(b) exchanged (along with the corresponding shares of New WeWork Class C Common Stock) for (at New
WeWork’s election) shares of New WeWork Class A Common Stock or cash of an equivalent value. The
economic interest represented by the Partnerships Profits Interest Units varies based on the value of the
WeWork Partnership. The units held by The We Company PI LP may represent an interest as high as
0.005%, but have no economic interest unless the value of a share of New WeWork Class A Common Stock
is greater than approximately $60. The units held by Adam Neumann may represent an economic interest as
high as 2.5%. For additional information, see the section entitled “Certain Relationships and Related Person
Transactions — WeWork Partnerships Profits Interest Units.”

Adam Neumann beneficially owns 544,030 shares of New We Work Common Stock held, in the aggregate,
by ANINCENTCO1 LLC, ANINCENTCO2 LLC and ANINCENTCO3 LLC, and beneficially owns
57,790,545 shares of New WeWork Common Stock held by WE Holdings LLC. Following the Business
Combination, Adam Neumann will also hold 19,884,233 Partnerships Profits Interest Units and an equal
number of shares of New WeWork Class C Common Stock.

Interests of BowX’s Directors and Executive Officers in the Business Combination

When you consider the recommendation of BowX’s board of directors in favor of approval of the BCA Proposal,

you should keep in mind that the initial stockholders, including the Sponsor, and BowX’s directors and executive
officers have interests in such proposal that are different from, or in addition to, those of BowX stockholders and
warrant holders generally. These interests include, among other things, the interests listed below:

e the beneficial ownership of our initial stockholders of an aggregate of 12,075,000 shares of BowX
Class B Common Stock and 7,773,000 private placement warrants, which shares and warrants would
become worthless if BowX does not complete a business combination within the applicable time
period, as our initial stockholders have waived any redemption right with respect to these shares. Our
initial stockholders paid an aggregate of $25,000 for the BowX Class B Common Stock, and
$11,660,000 for the private placement warrants, and such shares and warrants have an aggregate
market value of approximately $120 million and $12.83 million, respectively, based on the closing
price of BowX Class A Common Stock of $9.94 and the closing price of public warrants of $1.65 on
Nasdaq on September 14, 2021, the record date for the special meeting of stockholders. Each of our
officers and directors is a member of the Sponsor. Vivek Ranadivé and Murray Rode are the managing
members of the Sponsor, and as such Messrs. Ranadivé and Rode have voting and investment
discretion with respect to the BowX Common Stock and warrants held of record by the Sponsor;

e the anticipated continuation of Mr. Ranadivé as a director of New WeWork;

e the fact that our Sponsor, officers and directors have agreed not to redeem any of their shares in
connection with a stockholder vote to approve the Business Combination;

e the fact that our initial stockholders, including our Sponsor, and our directors and officers, paid an
aggregate of approximately $11,660,000 for their 7,773,333 private placement warrants to purchase
shares of BowX Class A Common Stock and that such private placement warrants will expire
worthless if a business combination is not consummated by August 7, 2022;

e the fact that our initial stockholders, including our Sponsor and its affiliates, who purchased Class B Common
Stock and private placement warrants at the time of our [IPO may experience a positive rate of return on their
investment, even if our public shareholders experience a negative rate of return on their investment;

» that, at the Closing, we will enter into the Registration Rights Agreement, which provides for
registration rights to the initial stockholders, including the Sponsor, and BowX’s directors and officers
and their permitted transferees;

¢ the continued indemnification of current directors and officers of BowX and the continuation of
directors’ and officers’ liability insurance after the Business Combination;
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e the fact that our Sponsor, officers and directors will be reimbursed for out-of-pocket expenses incurred
in connection with activities on our behalf, such as identifying potential target businesses and
performing due diligence on suitable business combinations, though there have been no material out-
of-pocket expenses subject to reimbursement and BowX does not anticipate any such expenses prior to
Closing; and

e the fact that our Sponsor, officers and directors will lose their entire investment in us if our initial
business combination is not completed.

These interests may influence BowX’s directors in making their recommendation that you vote in favor of
the BCA Proposal and the transactions contemplated thereby. These interests were considered by the BowX
board of directors when it approved the Business Combination.

The existence of financial and personal interests of one or more of BowX’s directors may result in a conflict
of interest on the part of such director(s) between what he, she or they may believe is in the best interests of
BowX and its stockholders and what he, she or they may believe is best for himself, herself or themselves in
determining to recommend that stockholders vote for the proposals. In addition, BowX’s officers have interests
in the Business Combination that may conflict with your interests as a stockholder.

Our initial stockholders, including the Sponsor, and our directors and officers have agreed to vote any shares of
BowX Common Stock owned by them in favor of the Business Combination, including their shares of BowX Class B
Common Stock and any public stock purchased after our initial public offering (including in open market and privately
negotiated transactions). As of the record date, our initial stockholders, including our Sponsor, and our directors and
officers beneficially own an aggregate of approximately 18.6% of the outstanding shares of BowX Common Stock.

At any time at or prior to the Business Combination, subject to applicable securities laws (including with
respect to material non-public information), the Sponsor, the existing stockholders of BowX or our or their
respective directors, officers, advisors or respective affiliates may (i) purchase shares of public stock from
institutional and other investors who vote, or indicate an intention to vote, against any of the Condition Precedent
Proposals, or elect to redeem, or indicate an intention to redeem, shares of public stock, (ii) execute agreements
to purchase such shares from such investors in the future, or (iii) enter into transactions with such investors and
others to provide them with incentives to acquire shares of public stock, vote their shares of public stock in favor
of the Condition Precedent Proposals or not redeem their shares of public stock. Such a purchase may include a
contractual acknowledgement that such stockholder, although still the record holder of BowX’s shares, is no
longer the beneficial owner thereof and therefore agrees not to exercise its redemption rights. In the event that the
Sponsor, the existing stockholders of BowX or our or their respective directors, officers, advisors, or respective
affiliates purchase shares in privately negotiated transactions from public stockholders who have already elected
to exercise their redemption rights, such selling stockholders would be required to revoke their prior elections to
redeem their shares. The purpose of such share purchases and other transactions would be to increase the
likelihood of (1) satisfaction of the votes required to approve the BCA Proposal, the Organizational Documents
Proposals, the Director Election Proposal, the Stock Issuance Proposal, the Equity Incentive Plan Proposal, the
ESPP Proposal and the Adjournment Proposal, (2) satisfaction of the Minimum Available Cash Condition,

(3) otherwise limiting the number of shares of public stock electing to redeem and (4) BowX’s net tangible assets
(as determined in accordance with Rule 3a51-1(g)(1) of the Exchange Act) being at least $5,000,001. Entering
into any such arrangements may have a depressive effect on the BowX Common Stock (e.g., by giving an
investor or holder the ability to effectively purchase shares at a price lower than market, such investor or holder
may therefore become more likely to sell the shares he or she owns, either at or prior to the Business
Combination).

If such transactions are effected, the consequence could be to cause the Business Combination to be
consummated in circumstances where such consummation could not otherwise occur. Purchases of shares by the
persons described above would allow them to exert more influence over the approval of the proposals to be
presented at the special meeting and would likely increase the chances that such proposals would be approved.
We will file or submit a Current Report on Form 8-K to disclose any material arrangements entered into or
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significant purchases made by any of the aforementioned persons that would affect the vote on the proposals to
be put to the special meeting or the redemption threshold. Any such report will include descriptions of any
arrangements entered into or significant purchases by any of the aforementioned persons.

The existence of financial and personal interests of one or more of BowX’s directors may result in a conflict
of interest on the part of such director(s) between what he, she or they may believe is in the best interests of
BowX and its stockholders and what he, she or they may believe is best for himself, herself or themselves in
determining to recommend that stockholders vote for the proposals. In addition, BowX’s officers have interests
in the Business Combination that may conflict with your interests as a stockholder.

Interests of WeWork’s Executive Officers in the Business Combination

Certain of the officers of WeWork also have interests in the Business Combination, including eligibility for
and entitlement to certain transaction bonuses and the commencement of vesting of certain equity awards.

For a more complete description of the interests of WeWork’s executive officers in the Business
Combination, see the section entitled “Summary of the Proxy Statement/Prospectus—Interests of WeWork’s
Executive Officers in the Business Combination”.

Expected Accounting Treatment of the Business Combination

We expect the Business Combination to be accounted for as a reverse recapitalization in accordance with
the accounting principles generally accepted in the United States of America (“GAAP”). Under the guidance in
ASC 805, BowX is expected to be treated as the “acquired” company for financial reporting purposes. This
determination was primarily based on existing WeWork Stockholders comprising a relative majority of the
voting power of the combined company, WeWork’s operations prior to the acquisition comprising the only
ongoing operations of New WeWork, the majority of New WeWork’s board of directors being appointed by
WeWork, and WeWork’s senior management comprising a majority of the senior management of New WeWork.
Accordingly, the Business Combination is expected to be reflected as the equivalent of WeWork issuing stock for
the net assets of BowX, accompanied by a recapitalization whereby no goodwill or other intangible assets are
recorded. Operations prior to the Business Combination will be those of WeWork.

Regulatory Matters

Under the HSR Act and the rules that have been promulgated thereunder by the Federal Trade Commission
(““FTC”’), certain transactions may not be consummated unless information has been furnished to the Antitrust
Division of the Department of Justice (“Antitrust Division™) and the FTC and certain waiting period
requirements have been satisfied. The Business Combination is subject to these requirements and may not be
completed until the expiration of a 30-day waiting period following the two filings of the required Notification
and Report Forms with the Antitrust Division and the FTC or until early termination is granted. On April 8, 2021,
WeWork and BowX filed the required forms under the HSR Act with respect to the Business Combination with
the Antitrust Division and the FTC and requested early termination. The waiting period expired at 11:59 p.m.
(ET), on May 10, 2021.

At any time before or after consummation of the Business Combination, notwithstanding termination of the
respective waiting periods under the HSR Act, the Department of Justice or the FTC, or any state or foreign
governmental authority could take such action under applicable antitrust laws as such authority deems necessary
or desirable in the public interest, including seeking to enjoin the consummation of the Business Combination,
conditionally approving the Business Combination upon divestiture of assets, subjecting the completion of the
Business Combination to regulatory conditions or seeking other remedies. Private parties may also seek to take
legal action under the antitrust laws under certain circumstances. BowX cannot assure you that the Antitrust
Division, the FTC, any state attorney general or any other government authority will not attempt to challenge the
Business Combination on antitrust grounds, and, if such a challenge is made, BowX cannot assure you as to its
result.
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A merger control filing may be required in Mexico by COFECE. WeWork submitted a filing to COFECE,
jointly with BowX, on April 29, 2021. The filing would be withdrawn if COFECE takes the position that it is not
required.

Neither of BowX nor WeWork are aware of any material regulatory approvals or actions that are required
for completion of the Business Combination other than the expiration or early termination of the waiting period
under the HSR Act and the filing to COFECE. It is presently contemplated that if any such additional regulatory
approvals or actions are required, those approvals or actions will be sought. There can be no assurance, however,
that any additional approvals or actions will be obtained.

Vote Required for Approval

The approval of the BCA Proposal requires the affirmative vote of a majority of the shares of BowX
Common Stock attending virtually or by proxy and entitled to vote thereon. Accordingly, a BowX stockholder’s
failure to vote virtually or by proxy at the special meeting of stockholders or a broker non-vote will have no
effect on the outcome of any vote on this proposal. An abstention from voting will have the same effect as a vote
against the BCA Proposal.

The BCA Proposal is cross-conditioned on the approval of the Organizational Documents Proposals, the
Director Election Proposal, the Stock Issuance Proposal, the Equity Incentive Plan Proposal and the ESPP
Proposal.

Recommendation of BowX’s Board of Directors

THE BOWX BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT THE BOWX
STOCKHOLDERS VOTE “FOR” THE APPROVAL OF THE BCA PROPOSAL.

The existence of financial and personal interests of one or more of BowX’s directors may result in a conflict
of interest on the part of such director(s) between what he, she or they may believe is in the best interests of
BowX and its stockholders and what he, she or they may believe is best for himself, herself or themselves in
determining to recommend that stockholders vote for the proposals. In addition, BowX’s officers have interests
in the Business Combination that may conflict with your interests as a stockholder. See the section entitled “BCA
Proposal — Interests of BowX’s Directors and Executive Officers in the Business Combination” for a further
discussion of these considerations.
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ORGANIZATIONAL DOCUMENTS PROPOSALS

Overview

If the Business Combination is to be consummated, BowX will replace its current Amended and Restated
Certificate of Incorporation (the “Existing Charter’”) with the proposed Second Amended and Restated Certificate
of Incorporation (the “Proposed Charter”) in the form attached to this proxy statement/prospectus as Annex B,
which, in the judgment of the BowX board of directors, is necessary to adequately address the needs of New

WeWork following the Closing.

The following table sets forth a summary of the principal proposed changes and the differences between the
Existing Charter and the Proposed Charter. This summary is qualified by reference to the complete text of the
Proposed Charter, a copy of which is attached to this proxy statement/prospectus as Annex B. All stockholders
are encouraged to read the Proposed Charter in its entirety for a more complete description of its terms.

Number of Authorized Shares
(Proposal No. 2)

Removal of Class B common
stock and creation of Class C
common stock (Proposal No. 2)

SoftBank Holders Voting
Restrictions (Proposal No. 3)

Existing Charter

Proposed Charter

The Existing Charter provides that
the total number of authorized
shares of all classes of capital stock
is 101,000,000 shares, each with a
par value of $0.0001, consisting of
(a) 100,000,000 shares of common
stock, including (i) 87,500,000
shares of BowX Class A Common
Stock, and (i1) 12,500,000 shares of
BowX Class B Common Stock, and
(b) 1,000,000 shares of preferred
stock.

See Article 1V of the Existing
Charter.

The Existing Charter authorizes
BowX Class B Common Stock,
which votes alongside and is
convertible into BowX Class A
Common Stock pursuant to a
conversion ratio defined therein.

See Article 1V Section B.2 of the
Existing Charter.

The Existing Charter does not apply
any specific voting restrictions to
BowX Class A Common Stock.
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The Proposed Charter increases the
total number of authorized shares of
all classes of capital stock to
1,625,041,666 shares, consisting of
(a) 1,500,000,000 shares of New
WeWork Class A Common Stock,
(b) 25,041,666 shares of New
WeWork Class C Common Stock,
and (c) 100,000,000 shares of New
WeWork Preferred Stock.

See Article 1V of the Proposed
Charter.

The Proposed Charter authorizes
New WeWork Class C Common
Stock, which are “non-economic
interests” in the company, without
any rights to dividends or payments
on liquidation, but with the right to
vote one vote per share as a single
class with the New WeWork Class A
Common Stock on all matters unless
otherwise required by law.

See Article V Section B.2 of the
Proposed Charter.

The Proposed Charter provides that,
for a period of at least two years,
the SoftBank Holders (as defined
herein) will be restricted from
exercising voting rights over more
than 49.9% of the voting securities
present (in person or by proxy) and
voting at any stockholder meeting.



Director Election (Proposal No. 4)

Name (Proposal No. 5)

Purpose (Proposal No. 5)

Duration of Existence (Proposal
No. 5)

Existing Charter

Proposed Charter

N/A

The Existing Charter provides that
holders of BowX Common Stock
shall elect directors. It also provides
that the board of directors be
divided into three classes with only
one class of directors being elected
in each year and each class serving
a three-year term.

See Article IV and Article VI
Section J of the Existing Charter.

BowX Acquisition Corp.
See Article I of the Existing Charter.

The Existing Charter provides that
the purpose of BowX is to engage in
any lawful act or activity for which
corporations may be organized under
the DGCL. In addition to the powers
and privileges conferred upon BowX
by law and those incidental thereto,
BowX shall possess and may
exercise all the powers and
privileges that are necessary or
convenient to the conduct,
promotion or attainment of the
business or purposes of BowX,
including, but not limited to,
effecting a Business Combination
(as defined therein).

See Article 111 of the Existing
Charter.

The Existing Charter provides that
if BowX does not consummate the
Business Combination and fail to
complete an initial business
combination within 24 months of
the consummation of the initial
public offering (subject to the
requirements of law), it will be
required to dissolve and liquidate
our trust account by returning the
then remaining funds in such
account to the public Stockholders.
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See Article V Section 7 of the
Proposed Charter.

The Proposed Charter directs that any
vacancies on the board of directors, or
new directorships, be filled
exclusively by the affirmative vote of
a majority of the directors then in
office, not the stockholders, unless
pursuant to rights under the
Stockholders Agreement. As a result,
BowX stockholders will not be
entitled to elect directors in the future
unless pursuant to rights under the
Stockholders Agreement.

See Article VI Section B of the
Proposed Charter.

WeWork Inc.

See Article I of the Proposed
Charter.

The Proposed Charter provides that
the purpose of New WeWork is to
engage in any lawful act or activity
for which a corporation may be
organized under the DGCL.

See Article 111 of the Proposed
Charter.

The Proposed Charter deletes the
liquidation provision in the Existing
Charter and retains the default of
perpetual existence under the
DGCL.



Provisions Specific to a Blank
Check Company (Proposal No. 5)

Forum for Actions Arising Under
the Securities Act (Proposal No. 5)

Existing Charter

Proposed Charter

See Article VI Section F of the
Existing Charter.

Under the Existing Charter, Article
VI sets forth various provisions
related to our operations as a blank
check company prior to the
consummation of an initial business
combination (“IPO”).

See Article VI of the Existing
Charter.

Under the Existing Charter, Article
X provides that the Court of
Chancery in the State of Delaware
and the federal district court for the
District of Delaware shall have
concurrent jurisdiction over any
action arising under the Securities
Act.

See Article X of the Existing
Charter.

Reasons for the Amendments to BowX’s Existing Charter

Default rule under the DGCL.

The Proposed Charter deletes the
provisions previously included as
Article VI in the Existing Charter in
their entirety because, upon
consummation of the Business
Combination, BowX will cease to
be a blank check company. In
addition, the provisions requiring
that the proceeds from the IPO be
held in a trust account until a
business combination or liquidation
of BowX and the terms governing
BowX’s consummation of a
proposed business combination will
not be applicable following
consummation of the Business
Combination and thus will be
deleted.

N/A

The Proposed Charter provides that,
to the fullest extent permitted by
law, the federal district courts of the
United States of America shall be
the sole and exclusive forum for the
resolution of any complaint
asserting a cause of action arising
under the Securities Act.

See Article X of the Proposed
Charter.

In the judgment of the BowX board of directors, the Proposed Charter is necessary to address the needs of
New WeWork following the Closing. In particular:

e The greater number of authorized shares (Proposal No. 2) of capital stock is desirable for New
WeWork to have sufficient shares to complete the Business Combination. Absent the approval of this
proposal (Proposal No. 2), there will not be a sufficient number of authorized shares of capital stock of
BowX to issue the shares required to be issued in the Merger. Additionally, the BowX board of
directors believes that it is important for New WeWork to have available for issuance a number of
authorized shares sufficient to support its growth and to provide flexibility for future corporate needs

(including, if needed, as part of financing for future growth acquisitions). The shares would be issuable
for any proper corporate purpose, including future acquisitions, capital raising transactions consisting
of equity or convertible debt, stock dividends or issuances under current and any future stock incentive
plans, pursuant to which we may provide equity incentives to employees, officers and directors, as well
as any shares issuable upon the exchange of Partnership Profits Interest Units and in satisfaction of the
obligations under the WeWork Warrants, the First Warrant and the LC Warrant. The BowX board of
directors believes that these additional shares will provide us with needed flexibility to issue shares in
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the future in a timely manner and under circumstances we consider favorable without incurring the
risk, delay and potential expense incident to obtaining stockholder approval for a particular issuance.
BowX does not currently have any plans, proposals or arrangements, other than in connection with the
Business Combination and the BowX Proposals contemplated herein, to issue any of the additional
authorized shares of capital stock; however, New WeWork may decide to issue shares at any time,
including shortly thereafter the consummation of the Business Combination, for any proper corporate

purpose.

e The authorization of New WeWork Class C Common Stock (Proposal No. 2) is desirable in order to
effectuate the Business Combination because the shares of this non-economic voting class issued in
exchange for the WeWork Class C Common Stock will be associated with outstanding WeWork
Partnerships Profits Interest Units as required by the Partnership Agreement.

e The voting restrictions with respect to SoftBank Holders were added to restrict the SoftBank Holders,
for a period of at least two years, from exercising voting rights over more than 49.9% of the voting
securities present (in person or by proxy) and voting in any stockholder vote.

e The additional changes to the Existing Charter (Proposal No. 5), including the name change from “BowX
Acquisition Corp.” to “WeWork Inc.,” are necessary to adequately address the needs of New WeWork
following the Closing. The elimination of certain provisions related to BowX’s status as a blank check
company is desirable because these provisions will serve no purpose following the Business Combination.
For example, these proposed amendments remove the requirement to dissolve BowX and allow it to
continue as a corporate entity with perpetual existence following consummation of the Business
Combination. Perpetual existence is the usual period of existence for corporations and the BowX board of
directors believes it is the most appropriate period following the Business Combination. In addition,
certain other provisions in the Existing Charter require that proceeds from BowX’s initial public offering
be held in the trust account until a business combination or liquidation of BowX has occurred. These
provisions cease to apply once the Business Combination is consummated. The revision to provide that,
to the fullest extent permitted by law, the federal district courts of the United States of America shall be
the sole and exclusive forum for the resolution of any complaint asserting a cause of action arising under
the Securities Act is desirable to assist New WeWork in avoiding multiple lawsuits in multiple
jurisdictions regarding the same matter. The ability to require such claims to be brought in a federal
district court will help to assure consistent consideration of the issues, the application of a relatively
known body of case law and level of expertise and should promote efficiency and cost-savings in the
resolutions of such claims.

Vote Required for Approval

The approval of the Organizational Documents Proposals (other than Organizational Documents
Proposals A and D) requires the affirmative vote (attending virtually or by proxy) of the holders of a majority of
all outstanding shares of BowX Common Stock. The approval of Organizational Documents Proposals A and D
will require the affirmative vote of the holders of a majority of the outstanding shares of BowX Class A Common
Stock on the record date and the affirmative vote of the holders of a majority of the outstanding shares of Class B
Common Stock on the record date. Any broker non-votes, while considered present for the purposes of
establishing a quorum, will not count as votes cast at the special meeting, and will have the same effect as a vote
against the Organizational Documents Proposal. An abstention will have the same effect as a vote against the
Organizational Documents Proposal.

The Organizational Documents Proposals are cross-conditioned on the approval of the BCA Proposal, the

Director Election Proposal, the Stock Issuance Proposal, the Equity Incentive Plan Proposal and the ESPP
Proposal.
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Recommendation of BowX’s Board of Directors

BOWX’S BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT STOCKHOLDERS
VOTE “FOR” THE APPROVAL OF THE ORGANIZATIONAL DOCUMENTS PROPOSALS.

The existence of financial and personal interests of one or more of BowX’s directors may result in a conflict
of interest on the part of such director(s) between what he, she or they may believe is in the best interests of
BowX and its stockholders and what he, she or they may believe is best for himself, herself or themselves in
determining to recommend that stockholders vote for the proposals. In addition, BowX’s officers have interests
in the Business Combination that may conflict with your interests as a stockholder. See the section entitled “BCA
Proposal — Interests of BowX’s Directors and Executive Officers in the Business Combination” for a further
discussion of these considerations.

DIRECTOR ELECTION PROPOSAL
Overview

The Director Election Proposal — to consider and vote upon a proposal, assuming the BCA Proposal and
each of the Organizational Documents Proposals are approved, to elect nine directors who, upon consummation
of the Business Combination, will be the directors of New WeWork (“Director Election Proposal”).

Assuming the BCA Proposal and each of the Organizational Documents Proposals are approved, BowX’s
stockholders are also being asked to approve and adopt the Director Election Proposal.

Nominees

As contemplated by the Merger Agreement, the Board of New WeWork following consummation of the
transaction will consist of up to nine directors:

(i) three (3) director nominees (the “SBG Representatives™) designated by SBWW, which SBG Representatives
will initially be Michel Combes, Marcelo Claure and Véronique Laury, and will thereafter be designated,
nominated and elected as contemplated by the Proposed Organizational Documents;

(i) one (1) director nominee (the “SVF Representative”) designated by SVFE, which SVF Representative will
initially be Kirthiga Reddy and will thereafter be designated, nominated and elected as contemplated by the
Proposed Organizational Documents;

(iii) one (1) director nominee (the “PIPE Representative”) designated by Insight Partners, which PIPE
Representative will initially be Deven Parekh and will thereafter be designated, nominated and elected as
contemplated by the Proposed Organizational Documents;

(iv) one (1) director nominee (the “BowX Representative”) to be designated by the Sponsor, which BowX
Representative will initially be Vivek Ranadivé and will thereafter be designated, nominated and elected as
contemplated by the Proposed Organizational Documents;

(v) one (1) director nominee (the “Benchmark Capital Representative”) designated by Benchmark Capital
Partners, which Benchmark Capital Representative will initially be Bruce Dunlevie and will thereafter be
designated, nominated and elected as contemplated by the Proposed Organizational Documents;

(vi) the Chief Executive Officer of New WeWork (the “CEO Director’), who is currently Sandeep Mathrani;
and

(vii) one (1) director nominee to mutually agreed by BowX and WeWork (the “Mutually Agreed Director”),
which Mutually Agreed Director will initially be Jeff Sine and will thereafter be designated, nominated and
elected as contemplated by the Proposed Organizational Documents.
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Accordingly, our board of directors has nominated each of Michel Combes, Marcelo Claure, Véronique
Laury, Kirthiga Reddy, Deven Parekh, Vivek Ranadivé, Bruce Dunlevie, Sandeep Mathrani and Jeff Sine to
serve as our directors upon the consummation of the Business Combination, in each case, in accordance with the
terms and subject to the conditions of the Proposed Organizational Documents. For more information on the
experience of each of these director nominees, please see the section entitled “Management of New WeWork
Following the Business Combination” of this proxy statement/prospectus.

Vote Required for Approval

The approval of the Director Election Proposal requires the affirmative vote (attending virtually or by
proxy) of the holders of a plurality of the votes cast at the special meeting. This means that the nine nominees
will be elected if they receive more affirmative votes than any other nominee for the same position. Votes
marked “FOR” a nominee will be counted in favor of that nominee. Proxies will have full discretion to cast votes
for other persons in the event any nominee is unable to serve. Abstentions or failure to vote by proxy or to vote
virtually at the special meeting and broker non-votes will have no effect on the vote since a plurality of the votes
cast is required for the election of each nominee. Because the Director Election Proposal an uncontested election
with no cumulative voting, every director nominee will be assured election upon receiving just one “for” vote.

The Director Election Proposal is conditioned on the approval of each of the Condition Precedent Proposals.
Therefore, if each of the Condition Precedent Approvals is not approved, the Director Election Proposal will
have no effect, even if approved at the special meeting.

Recommendation of the BowX Board of Directors

THE BOWX BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT BOWX
STOCKHOLDERS VOTE “FOR” THE APPROVAL OF THE DIRECTOR ELECTION PROPOSAL.

The existence of financial and personal interests of one or more of BowX’s directors may result in a conflict
of interest on the part of such director(s) between what he, she or they may believe is in the best interests of
BowX and its stockholders and what he, she or they may believe is best for himself, herself or themselves in
determining to recommend that stockholders vote for the proposals. In addition, BowX’s officers have interests
in the Business Combination that may conflict with your interests as a stockholder. See the section entitled “BCA
Proposal — Interests of BowX’s Directors and Executive Officers in the Business Combination” for a further
discussion of these considerations.
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STOCK ISSUANCE PROPOSAL

Overview

The Stock Issuance Proposal — to consider and vote upon a proposal to approve and adopt, assuming the
BCA Proposal, each of the Organizational Documents Proposals, the Director Election Proposal, the Equity
Incentive Plan Proposal and the ESPP Proposal are approved, for the purposes of complying with the applicable
provisions of Rule 5635 of The Nasdaq Stock Market Listing Rules, the issuance, or reservation for future
issuance, of shares of New WeWork Common Stock to (a) the PIPE Investors pursuant to the PIPE Investment
and (b) WeWork Stockholders pursuant to the Merger Agreement (the “Stock Issuance Proposal”).

Assuming the BCA Proposal, each of the Organizational Documents Proposals, the Director Election
Proposal, the Equity Incentive Plan Proposal and the ESPP Proposal are approved, BowX’s stockholders are also
being asked to approve and adopt the Stock Issuance Proposal.

Reasons for the Approval for Purposes of Nasdaq Listing Rule 5635

Under Nasdaq Listing Rule 5635(a)(1), stockholder approval is required prior to the present or potential
issuance of common stock or of securities convertible into or exercisable for common stock, in connection with
the acquisition of the stock of another company if the common stock is not issued in a public offering for cash
and (1) the common stock has, or will have upon issuance, voting power equal to or in excess of 20% of the
voting power outstanding before the issuance of the common stock, including securities convertible into or
exercisable for common stock, or (2) the number of shares of common stock to be issued is or will be equal to or
in excess of 20% of the number of shares of common stock outstanding before the issuance of the stock or
securities. Additionally, under Nasdaq Listing Rule 5635(b), stockholder approval is required prior to the
issuance of securities when the issuance or potential issuance will result in a change of control of the registrant.
Although Nasdaq has not adopted any rule on what constitutes a “change of control” for purposes of
Rule 5635(b), Nasdaq has previously indicated that the acquisition of, or right to acquire, by a single investor or
affiliated investor group, as little as 20% of the common stock (or securities convertible into or exercisable for
common stock) or voting power of an issuer could constitute a change of control. Under Nasdaq Listing
Rule 5635(c), stockholder approval is required prior to the issuance of securities when a plan or other equity
compensation arrangement is established or materially amended.

Under Nasdaq Listing Rule 5635(d), stockholder approval is required for a transaction other than a public
offering, involving the sale, issuance or potential issuance by an issuer of common stock (or securities
convertible into or exercisable for common stock) at a price that is less than the lesser of the official Nasdaq
closing price immediately before signing of the binding agreement and the average official Nasdaq closing price
for the five trading days immediately preceding the signing of the binding agreement of the stock if the number
of shares of common stock to be issued is or may be equal to 20% or more of the common stock, or 20% or more
of the voting power, outstanding before the issuance. If the Business Combination is completed pursuant to the
Merger Agreement, BowX currently expects to issue an estimated 655,300,000 shares of New WeWork Common
Stock (assuming that none of BowX’s outstanding shares of public stock are redeemed) in connection with the
Merger and 80,000,000 shares of BowX Class A Common Stock in connection with the PIPE Investment. The
total shares of New WeWork Class A Common Stock to be issued at the closing include shares of New WeWork
Class A Common Stock to be issued in respect of outstanding WeWork Common Stock and WeWork Preferred
Stock plus shares of New WeWork Class A Common Stock underlying or exchangeable for unvested and/or
unexercised in-the-money stock options, restricted stock units, restricted stock awards, WeWork Partnerships
Profits Interest Units other than WeWork Partnerships Profits Units with a catch-up base amount greater than the
Per Share Merger Consideration (including corresponding shares of New WeWork Class C Common Stock), the
WeWork Series C Convertible Note and in-the-money warrants, respectively, at the Closing. Shares of New
WeWork Class A Common Stock underlying or exchangeable for out-of-the-money stock options and warrants
are not included in the Aggregate Merger Consideration calculation. The number of shares in the Aggregate
Merger Consideration does not include both the number of shares of New WeWork Class C Common Stock and
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the number of related shares of New WeWork Class A Common Stock. As of September 14, 2021, the exchange
ratio is expected to be approximately 0.8257 and there are expected to be issued approximately 558,479,201
shares of New WeWork Class A Common Stock and 19,926,267 shares of New WeWork Class C Common
Stock to WeWork stockholders as of the Closing (using the rounded exchange ratio of 0.8257 and not including
shares of New WeWork Class A Common Stock underlying or exchangeable for unvested and/or unexercised
stock options, restricted stock units, restricted stock awards, warrants and WeWork Partnerships Profits Interest
Units). For further details, see the section entitled “BCA Proposal — The Merger Agreement — Consideration
and Conversion of Certain WeWork Securities — Aggregate Merger Consideration.”

Additionally, pursuant to Nasdaq Listing Rule 5635(a)(2), when a Nasdag-listed company proposes to issue
securities in connection with the acquisition of the stock or assets of another company, stockholder approval is
required if any director, officer or substantial stockholder of the Nasdag-listed company has a 5% or greater
interest, directly or indirectly, in such company or the assets to be acquired or in the consideration to be paid in
the transaction or series of related transactions and the present or potential issuance of common stock (or
securities convertible into or exercisable for common stock) could result in an increase in outstanding shares of
common stock or voting power of 5% or more. Nasdaq Listing Rule 5635(e)(3) defines a substantial stockholder
as the holder of an interest of 5% or more of either the number of shares of common stock or the voting power
outstanding of a Nasdag-listed company. Because the Sponsor, Vivek Ranadivé and Murray Rode each can be
deemed to beneficially own owns greater than 5% of BowX Common Stock, each of the Sponsor, Mr. Ranadivé
and Mr. Rode are considered a substantial stockholder of BowX under Nasdaq Listing Rule 5635(e)(3). For this
reason, BowX is seeking the approval of BowX stockholders for the issuance of shares of New WeWork
Common Stock in connection with the Business Combination and the PIPE Investment.

In the event that this proposal is not approved by BowX stockholders, the Business Combination cannot be
consummated. In the event that this proposal is approved by BowX stockholders, but the Merger Agreement is
terminated (without the Business Combination being consummated) prior to the issuance of shares of New
WeWork Common Stock pursuant to the Merger Agreement or the PIPE Investment, such shares of New
WeWork Common Stock will not be issued.

Vote Required for Approval

The approval of the Stock Issuance Proposal requires the affirmative vote (attending virtually or by proxy)
of the holders of a majority of all outstanding shares of BowX Common Stock entitled to vote and who vote
thereon at the special meeting. Accordingly, a BowX stockholder’s failure to vote virtually or by proxy at the
special meeting of stockholders, an abstention from voting or a broker non-vote will have no effect on the
outcome of any vote on this proposal.

The Stock Issuance Proposal is cross-conditioned on the approval of the BCA Proposal, the Organizational
Documents Proposals, the Director Election Proposal, the Equity Incentive Plan Proposal and the ESPP Proposal.

Recommendation of the BowX Board of Directors

THE BOWX BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT BOWX
STOCKHOLDERS VOTE “FOR” THE APPROVAL OF THE STOCK ISSUANCE PROPOSAL.

The existence of financial and personal interests of one or more of BowX’s directors may result in a conflict
of interest on the part of such director(s) between what he, she or they may believe is in the best interests of
BowX and its stockholders and what he, she or they may believe is best for himself, herself or themselves in
determining to recommend that stockholders vote for the proposals. In addition, BowX’s officers have interests
in the Business Combination that may conflict with your interests as a stockholder. See the section entitled “BCA
Proposal — Interests of BowX’s Directors and Executive Officers in the Business Combination” for a further
discussion of these considerations.
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EQUITY INCENTIVE PLAN PROPOSAL

Overview

On September 19, 2021, the BowX board of directors approved and adopted the WeWork 2021 Equity
Incentive Plan (or “2021 Plan”), effective as of and contingent on the consummation of the Business
Combination, and subject to approval of BowX stockholders. If the 2021 Plan is approved by BowX stockholders
and the Business Combination is consummated, New WeWork will be authorized to grant equity and cash
incentive awards to eligible service providers pursuant to the Plan. BowX is asking its stockholders to approve
the 2021 Plan, the material terms of which are described below.

A copy of the 2021 Plan is attached to this proxy statement/prospectus as Annex D and the description
below is qualified in its entirety by reference to that attached plan document.

The 2021 Plan

The purpose of the 2021 Plan is to provide an additional incentive to persons whose contributions are
essential to the success of the business and to attract and retain competent and dedicated persons whose efforts
will result in long-term profitability. BowX believes that equity-based awards to be issued under the 2021 Plan
will motivate officers, employees, non-employee directors, and consultants to faithfully and diligently perform
their responsibilities and will strengthen their commitment to New WeWork. BowX believes that grants of
incentive equity and equity-based awards are essential to attracting and retaining highly qualified service
providers.

Summary of the 2021 Plan

This section summarizes certain principal features of the 2021 Plan.

Eligibility and Administration

Officers, employees, consultants and non-employee directors of New WeWork and its affiliates are eligible
to receive awards under the 2021 Plan. It is anticipated that there will be approximately 4,300 employees and 8
non-employee directors eligible to receive awards under the 2021 Plan immediately following the consummation
of the Business Combination.

New WeWork’s board of directors will administer the 2021 Plan unless they appoint a committee of
directors to administer certain aspects of the 2021 Plan. The board of directors or committee administering the
2021 Plan is referred to herein as the “plan administrator.” Subject to applicable laws and regulations, the plan
administrator is authorized to delegate its administrative authority under the 2021 Plan to an officer of New
WeWork or other individual or group.

The plan administrator will have the authority to exercise all powers either specifically granted under the
2021 Plan or necessary and advisable in the administration of the 2021 Plan; to interpret the 2021 Plan and award
agreements; and to adopt, alter and repeal rules for the administration of the 2021 Plan as it deems advisable.
Subject to the conditions and limitations in the 2021 Plan, the plan administrator will also have the authority to
determine which eligible service providers receive awards, to grant awards, and to set the terms and conditions of
all awards under the 2021 Plan, including any vesting (time and/or performance vesting) and vesting acceleration
provisions. Because awards under the 2021 Plan are to be made in the discretion of the plan administrator, the
benefits to be received by officers, directors or any other individuals following the adoption of the 2021 Plan are
not currently determinable.

Shares Available for Awards

BowX will initially reserve a pool of shares of New WeWork Common Stock for issuance under the 2021
Plan equal to 5% of the Aggregate Fully Diluted Company Capital Stock (as such term is defined in the Merger
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Agreement) as of the Closing, estimated to equal approximately 39,683,141 shares initially available for issuance
under the 2021 Plan. In addition, such aggregate number of shares may, subject to the approval of the New
WeWork board of directors, increase on January 1 of each year beginning January 1, 2022, but not after the 10
year anniversary of the effective date of the 2021 Plan, in an amount equal to the lesser of (i) a number equal to
the excess (if any) of (A) 5% of the Aggregate Fully Diluted Company Capital Stock as of the Closing over

(B) the number of shares of New WeWork Common Stock then reserved for issuance under the 2021 Plan as of
such January 1, and (ii) such smaller number of shares of New WeWork Common Stock as is determined by the
New WeWork board of directors; provided however, that the total number of shares of New WeWork Common
Stock reserved for issuance (inclusive of any shares allocated to outstanding awards) may not exceed 8% of the
Aggregate Fully Diluted Company Capital Stock as of the Closing. The maximum aggregate number of shares of
New WeWork Common Stock which may be issued pursuant to the exercise of incentive stock options (“ISOs”)
granted under the 2021 Plan will equal the number of shares initially reserved in the pool for issuance under the
2021 Plan as of the 2021 Plan’s effective date (estimated to be approximately 39,683,141 shares).

Shares issued under the 2021 Plan will include authorized but unissued or reacquired shares of New
WeWork Common Stock. If an award under the 2021 Plan is paid or settled in cash, is exchanged or withheld as
full or partial payment in connection with any option or stock appreciation right (“SAR”), or is exchanged or
withheld to satisfy the tax withholding obligations related to an award under the 2021 Plan, then any shares
subject to such award may, to the extent of such cash settlement, exchange or withholding, be used again for new
grants under the 2021 Plan. If an award under the 2021 Plan or the WeWork Incentive Plans is forfeited,
exchanged, surrendered, cancelled or expires, then any forfeited, exchanged, surrendered, cancelled or expired
shares subject to such award may be used for new grants under the 2021 Plan, but only to the extent that making
such shares available for new grants would not cause the total number of shares of New WeWork Common Stock
reserved for issuance under the 2021 Plan (inclusive of any shares allocated to outstanding awards) to exceed 8%
of the Aggregate Fully Diluted Company Capital Stock as of the Closing. However, upon the exercise of any
award granted in tandem with any other awards, the number of shares subject to the related award as to which the
award is exercised may not be used again for grants under the 2021 Plan. Shares that again become available for
issuance after a forfeiture, expiration, net settlement, or other similar reason described above, will not increase
the aggregate limit on the number of shares which may be issued pursuant to ISOs (described above).

Awards that are assumed, converted, or substituted under the 2021 Plan as a result of our acquisition of
another company (including by way of merger, combination or similar transactions) will not reduce the shares
available for grant under the 2021 Plan.

The maximum amount of compensation awarded to a non-employee member of the New WeWork board of
directors pursuant to an award under the 2021 Plan or otherwise (including the amount of cash plus the fair
market value of equity awards as of the grant date) for service as a non-employee director for a calendar year
may not exceed $1,000,000. This limitation is not subject to proration for a non-employee director’s initial full or
partial year of service on our board.

Awards

The 2021 Plan provides for the grant of stock options (including ISOs and nonqualified stock options
(“NSOs”)), SARs, restricted stock, restricted stock units (“RSUs”), other stock-based awards, stock bonuses, and
cash awards. Certain awards under the 2021 Plan may constitute or provide for payment of “nonqualified deferred
compensation” under Section 409A of the Code, which may impose additional requirements on the terms and
conditions of such awards. All awards under the 2021 Plan will be granted pursuant to an award agreement
containing terms and conditions applicable to the award, including any applicable vesting and payment terms and
post-termination exercise limitations. Awards other than ISOs can be granted to employees, consultants, and
directors, but ISOs can be granted only to employees. A brief description of each award type follows.

e Stock Options and SARs. Stock options provide for the purchase of shares of New WeWork Common
Stock in the future at an exercise price set on the grant date. ISOs, in contrast to NSOs, may provide tax
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deferral beyond exercise and favorable capital gains tax treatment to their holders if certain holding
period and other requirements of the Code are satisfied. SARs entitle their holder, upon exercise, to
receive from us an amount (which may be payable in cash or shares) equal to the appreciation of the
shares subject to the award between the grant date and the exercise date. The exercise price of a stock
option or SAR may not be less than 100% of the fair market value of New WeWork Common Stock on
the grant date (or 110% in the case of ISOs granted to certain significant stockholders), except with
respect to certain adjusted or substitute awards granted or adjusted in connection with a corporate
transaction or subject to the 2021 Plan’s anti-dilution provisions discussed below under “Certain
Transactions.” The term of a stock option or SAR may not be longer than ten years (or five years in the
case of ISOs granted to certain significant stockholders). Options which do not meet the requirements
for ISO treatment will be NSOs.

e Restricted Stock. Restricted stock is an award of forfeitable shares of New WeWork Common Stock
that are subject to certain vesting conditions and other restrictions.

e RSUs. RSUs are contractual promises to deliver shares of New WeWork Common Stock in the future
or an equivalent in cash, as determined in the discretion of the plan administrator at the time of grant.
RSUs may also remain forfeitable unless and until specified conditions are met. In addition, the plan
administrator may, but need not, provide in an RSU award agreement that the grantee of the RSU will
be paid or accrue the equivalent value of dividends paid on shares of New WeWork Common Stock
prior to the settlement of such RSU (i.e., dividend equivalent rights).

e Other Stock-Based Awards. Other stock-based awards are other awards valued wholly or partially by
referring to, or otherwise based on, shares of New WeWork Common Stock, including dividend
equivalents. Dividend equivalents represent the right to receive the equivalent value of dividends paid
on shares of New WeWork Common Stock and may be granted alone or in tandem with awards other
than stock options or SARs.

e Stock Bonuses. Stock bonuses are bonuses payable in fully vested shares of New WeWork Common
Stock.

e Cash Awards. Cash awards are awards payable solely in cash that are subject to the terms and
conditions of the 2021 Plan and any other conditions or restrictions determined by the plan
administrator.

Certain Transactions

The plan administrator has broad discretion to make adjustments to the terms and conditions of existing and
future awards under the 2021 Plan to facilitate necessary or desirable changes in the event of certain transactions
and events affecting New WeWork Common Stock, such as mergers, consolidations, special or extraordinary
dividends, stock splits, combinations or exchanges of shares, and other reorganizations and corporate
transactions. In addition, in connection with these events, known as “changes in capitalization,” the plan
administrator will make equitable adjustments to the 2021 Plan and outstanding awards, including the share
reserve, number of shares subject to outstanding awards, exercise price and base amounts, as applicable. In the
event of a change in control, there is a menu of actions which the plan administrator may take in the plan
administrator’s sole discretion, which could include, among other things, providing for accelerated vesting of
awards and cancellation of awards. The plan administrator has the discretion to treat awards differently in the
event of such a transaction.

No Repricing

Except in connection with changes in capitalization, stockholder approval will be required for any
amendment that reduces the exercise price of any stock option or SAR, or cancels any stock option or SAR in
exchange for cash, other awards, or stock options or SARs with an exercise price per share that is less than the
exercise price per share of the original stock options or SARs.

168



Plan Amendment and Termination

The plan administrator may amend or terminate the 2021 Plan and any outstanding award under the 2021
Plan at any time. However, no amendment to the 2021 Plan or any outstanding award may materially impair the
rights of a participant with respect to an outstanding award without such participant’s consent, unless the
amendment is permitted in connection with specified corporate transactions or capitalization adjustments.
Stockholder approval will be obtained for any amendment to the extent necessary to comply with the rules of the
stock exchange on which New WeWork Common Stock is traded or applicable laws, as determined by the plan
administrator. No awards are permitted to be granted under the 2021 Plan on or after the tenth anniversary of the
earlier of (i) the date the Company’s board of directors adopts the 2021 Plan and (ii) the date the Company’s
stockholders approve the 2021 Plan.

Foreign Participants, Claw back Provisions, Transferability and Participant Payments

The plan administrator may determine which individuals located outside the United States will participate in
the 2021 Plan, as well as which affiliates with individuals located outside the United States, if any, will be
covered by the 2021 Plan; set the terms and conditions of awards granted to individuals outside the United States;
and establish sub-plans and/or adjust other terms and conditions of awards, subject to the share limits described
above, and modify the terms and conditions of any award if necessary or advisable, including to comply with
local law. All awards will be subject to any compensation recovery or clawback policy required pursuant to
Section 304 of Sarbanes-Oxley Act of 2002, as amended, and any other legally required recovery or clawback, as
well as any clawback policy of New WeWork or an affiliate as may be adopted and amended from time to time.
Until they are fully vested and/or exercisable, awards under the 2021 Plan are generally non-transferrable,
subject to the plan administrator’s consent, and are generally exercisable only by the participant. With regard to
tax withholding, exercise price, and purchase price obligations arising in connection with awards under the 2021
Plan, generally the plan administrator may, in its discretion, accept cash, shares of New WeWork Common Stock
that meet specified conditions, or such other consideration as it deems suitable.

U.S. Federal Income Tax Consequences

The following is a general summary under current law of the principal United States federal income tax
consequences related to awards under the 2021 Plan. This summary deals with the general federal income tax
principles that apply and is provided only for general information. Some kinds of taxes, such as state, local and
foreign income taxes and federal employment taxes, are not discussed. This summary is not intended as tax
advice to participants, who should consult their own tax advisors.

e Non-Qualified Stock Options. If an optionee is granted an NSO under the 2021 Plan, the optionee
generally will not recognize taxable income at the time the option is granted. Generally, the optionee
will recognize compensation taxable as ordinary income at the time of exercise of an NSO in an
amount equal to the fair market value of the shares acquired on the date of exercise, less the exercise
price paid for the shares. The optionee’s basis in the common stock for purposes of determining gain or
loss on a subsequent sale or disposition of such shares generally will be the amount paid for the shares
plus the amount of ordinary income recognized by the optionee. Any subsequent gain or loss will be
taxable as a long-term or short-term capital gain or loss. We or our subsidiaries or affiliates generally
will be entitled to a federal income tax deduction at the time and for the same amount as the optionee
recognizes ordinary income (subject to limitations on deductions which may apply pursuant to
applicable tax law, including Code Section 162(m)).

e Incentive Stock Options. A participant receiving ISOs will not recognize taxable income upon grant.
Additionally, the participant will not recognize taxable income at the time of exercise. However, the
excess of the fair market value of the shares of New WeWork Common Stock received over the option
exercise price is potentially subject to the alternative minimum tax. If stock acquired upon exercise of
an ISO is held for a minimum of two years from the date of grant and one year from the date of
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exercise and otherwise satisfies the ISO requirements, the gain or loss (in an amount equal to the
difference between the fair market value on the date of disposition and the exercise price) upon
disposition of the stock will be treated as a capital gain or loss, and we will not be entitled to any
deduction. If the holding period requirements are not met at the time of a disposition of the stock, the
ISO will be treated as one that does not meet the requirements of the Code for ISOs and the participant
will recognize compensation taxable as ordinary income in the year of the disposition equal to the
lesser of (i) the excess of the amount realized upon the disposition over the exercise price, or (ii) the
excess of the fair market value of the shares on the date the ISO is exercised over the exercise price.
Any additional gain or loss on the disposition of the stock is treated as capital gain or capital loss. We
or our subsidiaries or affiliates generally are not entitled to a federal income tax deduction upon either
the exercise of an ISO or upon disposition of the shares acquired pursuant to such exercise, except to
the extent that the participant recognizes ordinary income on disposition of the shares.

e Other Awards. Recipients who receive SARs generally will recognize ordinary income upon exercise
in an amount equal to the excess of the fair market value of the underlying shares of common stock on
the exercise date over the exercise price. Recipients who receive awards of restricted stock subject to a
vesting requirement generally will recognize ordinary income at the time vesting occurs in an amount
equal to the fair market value of the shares at that time minus the amount, if any, paid for the shares.
However, a recipient who receives restricted stock that is not vested may, within 30 days of the date the
shares are transferred, elect in accordance with Section 83(b) of the Code to recognize ordinary
compensation income at the time of transfer of the shares rather than upon the vesting dates. Recipients
who receive RSU awards, other stock-based awards, stock bonuses, or cash awards generally will
recognize ordinary income when they receive payment upon settlement of the awards in an amount
equal to the amount of cash or the fair market value of the shares received at that time. We or our
subsidiaries or affiliates generally will be entitled to a federal income tax deduction at the time and for
the same amount as the recipient recognizes ordinary income.

Section 409A of the Code

Certain types of awards under the 2021 Plan may constitute, or provide for, a deferral of compensation
subject to Section 409A of the Code. Unless certain requirements set forth in Section 409A of the Code are
complied with, holders of such awards may be taxed earlier than would otherwise be the case (e.g., at the time of
vesting instead of the time of payment) and may be subject to an additional 20% penalty tax (and, potentially,
certain interest, penalties, and additional state taxes). To the extent applicable, the 2021 Plan and awards granted
under the 2021 Plan will be intended to be structured and interpreted to either comply with or be exempt from
Section 409A of the Code and the Department of Treasury regulations and other interpretive guidance that may
be issued under Section 409A of the Code.

New Plan Benefits

All awards under the 2021 Plan are made at the discretion of the plan administrator. We expect that the plan
administrator will approve, as soon as practicable following (and subject to the occurrence of) the Closing,
one-time grants of approximately 1,100,000 RSUs in the aggregate to eligible employees who are at the senior
manager level or below which RSUs will vest (subject to continued employment) on the one-year anniversary of
the Closing. None of our directors, named executive officers or other executive officers will receive this one-time
grant.

Vote Required for Approval

The approval of the Equity Incentive Plan Proposal requires the affirmative vote (attending virtually or by
proxy) of the holders of a majority of all then outstanding shares of BowX Common Stock entitled to vote
thereon at the special meeting, voting as a single class and who vote at the special meeting. Accordingly, a BowX
stockholder’s failure to vote virtually or by proxy at the special meeting of stockholders, an abstention from
voting or a broker non-vote will have no effect on the outcome of any vote on this proposal.
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The Equity Incentive Plan Proposal is cross-conditioned on the approval of the BCA Proposal, the
Organizational Documents Proposals, the Director Election Proposal, the Stock Issuance Proposal and the ESPP
Proposal.

Recommendation of BowX’s Board of Directors

THE BOWX BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT THE BOWX
STOCKHOLDERS VOTE “FOR” THE APPROVAL OF THE EQUITY INCENTIVE PLAN
PROPOSAL.

The existence of financial and personal interests of one or more of BowX’s directors may result in a conflict
of interest on the part of such director(s) between what he, she or they may believe is in the best interests of
BowX and its stockholders and what he, she or they may believe is best for himself, herself or themselves in
determining to recommend that stockholders vote for the proposals. In addition, BowX’s officers have interests
in the Business Combination that may conflict with your interests as a stockholder. See the section entitled “BCA
Proposal — Interests of BowX’s Directors and Executive Officers in the Business Combination” for a further
discussion of these considerations.
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ESPP PROPOSAL

Overview

On September 19, 2021, the BowX board of directors approved the WeWork 2021 Employee Stock
Purchase Plan (the “ESPP”), effective as of and contingent on the consummation of the Business Combination,
and subject to approval of BowX stockholders. If the ESPP is approved by BowX stockholders and the Business
Combination is consummated, New WeWork will be authorized to offer eligible employees the ability to
purchase shares of New WeWork stock at a discount, subject to various limitations. BowX is asking its
stockholders to approve the ESPP.

The ESPP is described in more detail below. A copy of the ESPP is attached to this proxy statement/
prospectus as Annex E. The summary is qualified in its entirety by reference to the complete text of the ESPP.

The ESPP

The ESPP is designed to allow eligible employees of New WeWork to purchase shares of New WeWork
Common Stock with their accumulated payroll deductions. The ESPP is administered by New WeWork’s board
of directors or an authorized committee thereof comprised of non-employee directors (the “ESPP administrator™).
The ESPP is divided into two components: the “423 Component” and the “Non-423 Component.” The 423
Component is intended to qualify under Section 423 of the Code. The Non-423 Component is not intended to
qualify under Section 423 of the Code and may generally be used to grant stock options to certain non-U.S.
employees and other employees designated by the ESPP administrator. The material terms of the ESPP are
summarized below. The purpose of the ESPP is to assist eligible employees in acquiring a stock ownership
interest in New WeWork, to align such employees’ interests with those of our stockholders, and to encourage
such employees to remain in the employment of New WeWork. The BowX board of directors believes that
equity offers under the ESPP will assist New WeWork in recruiting and retaining highly qualified employees.

Summary of the ESPP

This section summarizes certain principal features of the ESPP.

Administration

Subject to the terms and conditions of the ESPP, the ESPP administrator will have discretionary authority to
administer and interpret the ESPP and to determine the terms and conditions of the offerings of New WeWork
Common Stock to be made under the ESPP. Subject to applicable laws and regulations, the ESPP administrator is
authorized to delegate administrative tasks under the ESPP to an officer of New WeWork or other individual or
group. Interpretations and constructions of the ESPP administrator of any provision of the ESPP or of any rights
thereunder will be conclusive and binding on all persons. No member of our board of directors or individual
exercising administrative authority with respect to the ESPP will be liable for any action or determination made
in good faith with respect to the ESPP.

Share Reserve

The initial maximum number of shares of New WeWork Common Stock which will be authorized for sale
under the ESPP is equal to 1% of the Aggregate Fully Diluted Company Capital Stock (as such term is defined in
the Merger Agreement) as of the Closing (approximately 7,936,628 shares). In addition, such aggregate number
of shares may, subject to the approval of our board of directors, increase on January 1 of each year beginning
January 1, 2023, but not after the 10 year anniversary of the effective date of the ESPP, in an amount equal to 1%
of the Aggregate Fully Diluted Company Capital Stock as of the Closing, less any shares authorized but not
issued under the ESPP as of the date of such increase. In no event shall the maximum aggregate number of shares
available for issuance under the ESPP exceed 72,000,000 shares. The shares reserved for issuance under the
ESPP may be authorized but unissued shares, treasury shares, or shares from any other proper source.
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Eligibility

Employees eligible to participate in the ESPP for a given offering generally include employees who are
employed by New WeWork or one of its designated subsidiaries on the first day of the offering. Unless otherwise
determined by the ESPP administrator or required by law, employees of New WeWork or its designated
subsidiaries who, as of the first day of an offering, are customarily scheduled to work less than 20 hours per week

or customarily work less than five months in a calendar year will not be eligible to participate in the offering
under the ESPP.

Participation

Employees will enroll under the ESPP by completing an enrollment form permitting the deduction from
their compensation of at least 1% of their compensation but not more than 15% of their compensation during an
offering. Such payroll deductions must be expressed as a whole number percentage, and the accumulated
deductions will be credited to a notional account and applied to the purchase of shares on the exercise date of the
offering.

However, an employee will not be permitted to participate in an offering if, immediately after the option to
purchase stock in the offering were granted, the employee would own (or be deemed to own through attribution)
5% or more of the total combined voting power or value of all classes of stock of New WeWork, or of a
subsidiary or parent company of New WeWork. In addition, a participant may not purchase more than 5,000
shares in each offering or any lesser maximum number determined by the ESPP administrator. A participant may
not be granted an option that permits the participant’s rights to purchase shares of New WeWork Common Stock
to accrue at a rate exceeding $25,000 in fair market value of such stock (determined at the time the option is
granted) under the ESPP or any other employee stock purchase plan of New WeWork and its parent and
subsidiary companies during any calendar year.

Offering

Under the ESPP, participants are offered the option to purchase shares of New WeWork Common Stock at a
discount during a series of successive offerings, the duration and timing of which will be determined by the ESPP
administrator. However, in no event may an offering be longer than 27 months in length.

The option price for an offering will generally be the lower of 85% of the closing trading price per share of
New WeWork Common Stock on the first day of the offering or 85% of the closing trading price per share on the
exercise date, which will occur on the last day of each offering.

Unless a participant has withdrawn from participation in the ESPP before the exercise date of the applicable
offering, the participant will be deemed to have exercised the participant’s option in full as of such exercise date.
Upon exercise, the participant will purchase the number of whole shares that the participant’s accumulated
payroll deductions will buy at the option price, subject to the participation limitations listed above.

A participant may cancel his or her payroll deduction authorization and withdraw from the offering at any
time prior to the end of the offering. Upon withdrawal, the participant will receive a refund of the participant’s
notional account balance in cash without interest. If a participant withdraws from an offering, the participant may
not later re-enroll in the same offering, but the participant may (if eligible) enroll in any later offering under the
ESPP. If a participant wants to increase or decrease the rate of payroll withholding, the participant may do so
effective for the next offering by submitting a new enrollment form before the offering for which such change is
to be effective.

A participant may not transfer any rights under the ESPP other than by will or the laws of descent and
distribution. During a participant’s lifetime, options in the ESPP shall be exercisable only by such participant.
The ESPP is unfunded, and all funds received by New WeWork under the ESPP may be combined with other
corporate funds and used for any corporate purpose, unless otherwise required by applicable law.
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Adjustments

In the event of any stock split, reverse stock split, stock dividend, combination or reclassification of the
common stock, spin-off, or other similar change in capitalization or event, we will proportionately adjust the
number and class of shares approved under the ESPP, the option price for an offering, and the maximum number
of shares which a participant may elect to purchase in any single offering. If New WeWork is liquidated or
dissolved, the ESPP administrator may provide that options to purchase stock under the ESPP will convert into
the right to receive liquidation proceeds (net of the option price). In connection with a merger with or into
another corporation, a sale of all or substantially all of our assets or common stock, or any other transaction in
which the owners of our voting power immediately before the transaction do not hold a majority following the
transaction, the ESPP administrator may take any of the following actions, or do any combination thereof:

(i) determine that each outstanding option will be assumed or an equivalent option substituted by the successor
corporation or the parent or subsidiary of the successor corporation; (ii) upon written notice to participants,
provide that all outstanding options will become exercisable to the extent of accumulated payroll deductions as of
a specified date that is more than 10 days before the effective date of the applicable corporate transaction;

(iii) upon written notice to participants, provide that all outstanding options will be canceled and accumulated
payroll deductions will be returned to participants; or (iv) if the applicable transaction provides for cash
payments to the holders of New WeWork Common Stock, provide for cash payments to participants in amounts
based on the per-share amount of such cash payments to the stockholders.

Amendment and Termination

The ESPP administrator may amend, suspend or terminate the ESPP at any time. However, to the extent
required by applicable laws, the ESPP administrator may not amend the ESPP without obtaining stockholder
approval within 12 months before or after the date such amendment is adopted.

U.S. Federal Income Tax Consequences

The following is a general summary under current law of the principal United States federal income tax
consequences related to the purchase of shares under the ESPP. This summary deals with the general federal
income tax principles that apply and is provided only for general information. Some kinds of taxes, such as state,
local and foreign income taxes and federal employment taxes, are not discussed. As such, tax consequences for
employees participating in the Non-423 Component of the ESPP are not discussed. This summary is not intended
as tax advice to participants, who should consult their own tax advisors.

The 423 Component of the ESPP, and the right of participants to make purchases thereunder, is intended to
qualify under the provisions of Section 423 of the Code. Under the applicable Code provisions, no income will
be taxable to a participant until the sale or other disposition of the shares purchased under the ESPP. This means
that an eligible employee will not recognize taxable income on the date the employee is granted an option under
the ESPP. In addition, the employee will not recognize taxable income upon the purchase of shares. Upon a sale
or disposition of shares purchased under the ESPP, the participant generally will be subject to tax in an amount
that depends upon the length of time such shares are held by the participant prior to disposing of them. If the
shares are sold or disposed of more than two years from the date of grant and more than one year from the date of
purchase, or if the participant dies while holding the shares: (i) the participant (or the participant’s estate) will
recognize compensation taxable as ordinary income measured as the lesser of (A) the excess of the fair market
value of the shares at the time of such sale or disposition (or death) over the purchase price or (B) an amount
equal to the applicable discount from the fair market value of the shares as of the date of grant; and (ii) even if
the participant (or the participant’s estate) recognizes ordinary income, we or our subsidiaries or affiliates
generally will not be entitled to a federal income tax deduction. Any additional gain will be treated as long-term
capital gain. If the shares are held for the holding periods described above but are sold for a price that is less than
the purchase price, there is no ordinary income and the participating employee has a long-term capital loss for the
difference between the sale price and the purchase price.
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If the shares are sold or otherwise disposed of before the expiration of the holding periods described above
at a price that is more than the purchase price: (i) the participant will recognize compensation taxable as ordinary
income generally measured as the excess of the fair market value of the shares on the date the participant
purchased the shares under the ESPP over the purchase price; and (ii) New WeWork will generally be entitled to
a tax deduction for compensation expense in the amount of ordinary income recognized by the participant
(subject to any applicable limitations on such deductions). Any additional gain on such sale or disposition will be
long-term or short-term capital gain, depending on how long the shares were held following the date they were
purchased by the participant prior to disposing of them. If the shares are sold or otherwise disposed of before the
expiration of the holding periods described above but are sold at a price that is less than the purchase price, the
participant will recognize ordinary income equal to the excess of the fair market value of the shares on the date
the participant purchased the shares under the ESPP over the purchase price (and New WeWork will generally be
entitled to a corresponding deduction), but the participant generally will be able to report a capital loss equal to
the difference between the sales price of the shares and the fair market value of the shares on the date the
participant purchased them.

Vote Required for Approval

The approval of the ESPP Proposal requires the affirmative vote (attending virtually or by proxy) of the
holders of a majority of all then outstanding shares of BowX Common Stock entitled to vote thereon at the
special meeting, voting as a single class and who vote at the special meeting. Accordingly, a BowX stockholder’s
failure to vote virtually or by proxy at the special meeting of stockholders, an abstention from voting or a broker
non-vote will have no effect on the outcome of any vote on this proposal.

The ESPP Proposal is cross-conditioned on the approval of the BCA Proposal, the Organizational
Documents Proposals, the Director Election Proposal, the Stock Issuance Proposal and the Equity Incentive Plan
Proposal.

Recommendation of BowX’s Board of Directors

THE BOWX BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT THE BOWX
STOCKHOLDERS VOTE “FOR” THE APPROVAL OF THE ESPP PROPOSAL.

The existence of financial and personal interests of one or more of BowX’s directors may result in a conflict
of interest on the part of such director(s) between what he, she or they may believe is in the best interests of
BowX and its stockholders and what he, she or they may believe is best for himself, herself or themselves in
determining to recommend that stockholders vote for the proposals. In addition, BowX’s officers have interests
in the Business Combination that may conflict with your interests as a stockholder. See the section entitled “BCA
Proposal — Interests of BowX’s Directors and Executive Officers in the Business Combination” for a further
discussion of these considerations.
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ADJOURNMENT PROPOSAL

The Adjournment Proposal, if adopted, allows BowX’s board of directors to submit a proposal to approve
the adjournment of the special meeting to a later date or dates, if necessary, to permit further solicitation and vote
of proxies in the event, based on the tabulated votes, there are not sufficient votes at the time of the special
meeting to approve the Condition Precedent Proposals. The purpose of the Adjournment Proposal is to permit
further solicitation of proxies and votes and to provide additional time for the Sponsor and New WeWork and
their respective stockholders to make purchases of BowX Common Stock or other arrangements that would
increase the likelihood of obtaining a favorable vote on the proposals to be put to the special meeting. See the
section entitled “BCA Proposal — Interests of BowX's Directors and Executive Officers in the Business
Combination.”

Consequences if the Adjournment Proposal is Not Approved

If the Adjournment Proposal is presented to the special meeting and is not approved by the stockholders,
BowX’s board of directors may not be able to adjourn the special meeting to a later date in the event that, based
on the tabulated votes, there are not sufficient votes at the time of the special meeting to approve the Condition
Precedent Proposals. In such events, the Business Combination would not be completed.

Vote Required for Approval

The approval of the Adjournment Proposal requires the affirmative vote of a majority of the shares of BowX
Common Stock attending virtually or by proxy and entitled to vote thereon. Accordingly, a BowX stockholder’s
failure to vote virtually or by proxy at the special meeting of stockholders or a broker non-vote will have no
effect on the outcome of any vote on this proposal. An abstention from voting will have the same effect as a vote
against the Adjournment Proposal.

Recommendation of the BowX Board of Directors

THE BOWX BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT BOWX
STOCKHOLDERS VOTE “FOR” THE APPROVAL OF THE ADJOURNMENT PROPOSAL.

The existence of financial and personal interests of one or more of BowX’s directors may result in a conflict
of interest on the part of such director(s) between what he, she or they may believe is in the best interests of
BowX and its stockholders and what he, she or they may believe is best for himself, herself or themselves in
determining to recommend that stockholders vote for the proposals. In addition, BowX’s officers have interests
in the Business Combination that may conflict with your interests as a stockholder. See the section entitled “BCA
Proposal — Interests of BowX’s Directors and Executive Officers in the Business Combination” for a further
discussion of these considerations.
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CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS FOR STOCKHOLDERS EXERCISING
REDEMPTION RIGHTS

The following is a discussion of certain U.S. federal income tax consequences for holders of BowX Class A
Common Stock that exercise their redemption rights described above under “Special Meeting of BowX—
Redemption Rights.” This discussion applies only to shares of BowX Class A Common Stock held as capital
assets within the meaning of Section 1221 of the Internal Revenue Code of 1986, as amended (the “Code”)
(generally, property held for investment). Further, the discussion is applicable only to holders who purchased
BowX Class A Common Stock in the initial public offering.

This discussion does not address all U.S. federal income tax consequences that may be relevant to your
particular circumstances, including the impact of the Medicare contribution tax on net investment income, the
alternative minimum tax or the special accounting rules in Section 451(b) of the Code. In addition, it does not
address consequences relevant to holders subject to special rules, including, without limitation:

e U.S. expatriates and former citizens or long-term residents of the United States;

e persons holding BowX Class A Common Stock as part of a hedge, straddle or other risk reduction
strategy or as part of a conversion transaction or other integrated transaction;

e Dbanks, insurance companies and other financial institutions;
e brokers, dealers or traders in securities;

9 <

e “controlled foreign corporations,” “passive foreign investment companies” and corporations that
accumulate earnings to avoid U.S. federal income tax;

e partnerships or other entities or arrangements treated as partnerships for U.S. federal income tax
purposes (and investors therein);

* tax-exempt organizations or governmental organizations;

e persons subject to special tax accounting rules as a result of any item of gross income with respect to
BowX Class A Common Stock being taken into account in an applicable financial statement;

e U.S. holders (as defined below) whose functional currency is not the U.S. dollar;

e regulated investment companies or real estate investment trusts;

e tax-qualified retirement plans; and

e “qualified foreign pension funds” as defined in Section 897(1)(2) of the Code and entities all of the

interests of which are held by qualified foreign pension funds.

If you are a partnership (or other pass-through entity) for U.S. federal income tax purposes, the tax treatment
of your partners (or other owners) will generally depend on the status of the partners, the activities of the
partnership and certain determinations made at the partner level. Accordingly, partnerships (or other pass-
through entities) and the partners (or other owners) in such partnerships (or such other pass-through entities)
should consult their own tax advisors regarding the U.S. federal income tax consequences to them relating to the
matters discussed below.

For purposes of this discussion, a “U.S. holder” is a beneficial owner of shares of BowX Class A Common
Stock who or that, for U.S. federal income tax purposes, is or is treated as:
¢ an individual who is a citizen or resident of the United States,

e acorporation organized in or under the laws of the United States, any state thereof or the District of
Columbia,

* an estate, the income of which is subject to U.S. federal income tax regardless of its source, or
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e atrust that (1) is subject to the primary supervision of a U.S. court and the control of one or more
“United States persons” (within the meaning of Section 7701(a)(30) of the Code) or (2) was in
existence on August 20, 1996 and has a valid election in effect to be treated as a United States person
for U.S. federal income tax purposes.

Also, for purposes of this discussion, a “Non-U.S. holder” is any beneficial owner of BowX Class A
Common Stock who or that is neither a U.S. holder nor an entity classified as a partnership for U.S. federal
income tax purposes.

The following does not purport to be a complete analysis of all potential tax effects associated with
redemptions of BowX Class A Common Stock in advance of the Business Combination. The effects of other U.S.
federal tax laws, such as estate and gift tax laws and any applicable state, local or non-U.S. tax laws are not
discussed. This discussion is based on the Code, Treasury regulations promulgated thereunder, judicial decisions
and published rulings and administrative pronouncements of the Internal Revenue Service (the “IRS”), in each
case in effect as of the date hereof. These authorities may change or be subject to differing interpretations. Any
such change or differing interpretation may be applied retroactively in a manner that could adversely affect
holders to which this discussion applies and could affect the accuracy of the statements herein. BowX has not
sought and will not seek any rulings from the IRS regarding the matters discussed below. There can be no
assurance that the IRS or a court will not take a contrary position to that regarding tax consequences discussed
below.

THIS DISCUSSION IS FOR INFORMATIONAL PURPOSES ONLY AND IS NOT TAX ADVICE.
INVESTORS SHOULD CONSULT THEIR TAX ADVISORS WITH RESPECT TO THE
APPLICATION OF THE U.S. FEDERAL INCOME TAX LAWS TO THEIR PARTICULAR
SITUATIONS AS WELL AS ANY TAX CONSEQUENCES ARISING UNDER THE U.S. FEDERAL
ESTATE OR GIFT TAX LAWS OR UNDER THE LAWS OF ANY STATE, LOCAL OR NON-U.S.
TAXING JURISDICTION OR UNDER ANY APPLICABLE INCOME TAX TREATY.

U.S. Holders

Redemption of BowX Class A Common Stock. The redemption of a U.S. holder’s BowX Class A Common
Stock pursuant to the redemption provisions described in the section entitled “Special Meeting of BowX —
Redemption Rights,” will generally be a taxable transaction for U.S. federal income tax purposes. The treatment
of the transaction for U.S. federal income tax purposes will depend on whether the redemption qualifies as a sale
of BowX Class A Common Stock under Section 302 of the Code. If the redemption qualifies as a sale of BowX
Class A Common Stock, the U.S. holder will be treated as described under “U.S. Holders — Gain or Loss on
Redemption Treated as a Sale of BowX Class A Common Stock” below. If the redemption does not qualify as a
sale of BowX Class A Common Stock, the U.S. holder will be treated as receiving a corporate distribution with
the tax consequences described below under “U.S. Holders — Taxation of Redemption Treated as a
Distribution.”

Whether a redemption qualifies for sale treatment will depend largely on whether the U.S. holder owns any
of BowX’s stock following the redemption (including any stock treated as constructively owned by the U.S.
holder as a result of owning warrants or by attribution from certain related individuals and entities), and if so, the
total number of shares of BowX’s stock held by the U.S. holder both before and after the redemption (including
any stock constructively treated as owned by the U.S. holder as a result of owning warrants or by attribution from
certain related individuals and entities) relative to all of BowX’s shares outstanding both before and after the
redemption. The redemption of BowX Class A Common Stock generally will be treated as a sale of BowX
Class A Common Stock (rather than as a corporate distribution) if the redemption (i) is “substantially
disproportionate” with respect to the U.S. holder, (ii) results in a “complete termination” of the U.S. holder’s
interest in us or (iii) is “not essentially equivalent to a dividend” with respect to the U.S. holder. These tests are
explained more fully below.

178



In determining whether any of the foregoing tests are satisfied, a U.S. holder takes into account not only
stock actually owned by the U.S. holder, but also shares of our stock that are treated as constructively owned by
it. A U.S. holder may be treated as constructively owning, in addition to stock actually owned by the U.S. holder,
stock owned by certain related individuals and entities in which the U.S. holder has an interest or that have an
interest in such U.S. holder, as well as any stock that the U.S. holder has a right to acquire by exercise of an
option, which would generally include BowX Class A Common Stock that could be acquired pursuant to the
exercise of the warrants. Moreover, any BowX stock that a U.S. holder directly or constructively acquires
pursuant to the Business Combination generally should be included in determining the U.S. federal income tax
treatment of the redemption.

In order to meet the substantially disproportionate test, the percentage of BowX’s outstanding voting stock
actually and constructively owned by the U.S. holder immediately following the redemption of BowX Class A
Common Stock must, among other requirements, be less than 80% of the percentage of BowX’s outstanding
voting stock actually and constructively owned by such U.S. holder immediately before the redemption (taking
into account both redemptions by other holders of BowX Class A Common Stock and the shares of BowX
Class A Common Stock to be issued pursuant to the Business Combination). Because the measurement of a U.S.
holder’s percentage interest takes into account stock owned by certain other persons under the constructive
ownership rules described above, it is possible for a U.S. holder’s percentage interest to increase after taking such
constructive ownership rules into account, notwithstanding the redemption of such U.S. holder’s BowX Class A
Common Stock.

There will be a complete termination of a U.S. holder’s interest if either (i) all of the shares of our capital
stock actually and constructively owned by the U.S. holder are redeemed or (ii) all of the shares of our capital
stock actually owned by the U.S. holder are redeemed, the U.S. holder is eligible to waive, and effectively waives
in accordance with specific rules, the attribution of stock owned by certain family members and the U.S. holder
does not constructively own any other stock of BowX (including any stock constructively owned by the U.S.
holder as a result of owning options or warrants).

The redemption of BowX Class A Common Stock will not be essentially equivalent to a dividend if a U.S.
holder’s redemption results in a “meaningful reduction” of the U.S. holder’s proportionate interest in BowX.
Whether the redemption will result in a meaningful reduction in a U.S. holder’s proportionate interest in BowX
will depend on the particular facts and circumstances. However, the IRS has indicated in a published ruling that
even a small reduction in the proportionate interest of a small minority stockholder in a publicly held corporation
who exercises no control over corporate affairs may constitute such a “meaningful reduction.” A U.S. holder
should consult with its own tax advisors as to the tax consequences of a redemption, including the application of
the constructive ownership rules described above.

If none of the foregoing tests is satisfied, then the redemption will be treated as a corporate distribution, and
the tax effects will be as described under “U.S. Holders — Taxation of Redemption Treated as a Distribution”
below. After the application of those rules, any remaining tax basis of the U.S. holder in the redeemed BowX
Class A Common Stock will be added to the U.S. holder’s adjusted tax basis in its remaining stock, or, if it has
none, to the U.S. holder’s adjusted tax basis in its warrants or possibly in other stock constructively owned by it.

Gain or Loss on Redemption Treated as a Sale of BowX Class A Common Stock. If the redemption
qualifies as a sale of BowX Class A Common Stock, a U.S. holder generally will recognize capital gain or loss in
an amount equal to the difference between the amount realized in the redemption and the U.S. holder’s adjusted
tax basis in its disposed of BowX Class A Common Stock. The amount realized is the sum of the amount of cash
and the fair market value of any property received, and a U.S. holder’s adjusted tax basis in its BowX Class A
Common Stock generally will equal the U.S. holder’s acquisition cost. Gain or loss will be determined separately
for each block of stock (generally, stock acquired at the same cost in a single transaction) redeemed.

Any such capital gain or loss generally will be long-term capital gain or loss if the U.S. holder’s holding
period for the BowX Class A Common Stock so disposed of exceeds one year. It is unclear, however, whether
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the redemption rights with respect to BowX Class A Common Stock may suspend the running of the applicable
holding period for this purpose. If the running of the holding period for BowX Class A Common Stock is
suspended, then non-corporate U.S. holders may not be able to satisfy the one-year holding period requirement
for long-term capital gain treatment, in which case any gain on a redemption of the shares would be subject to
short-term capital gain treatment and would be taxed at regular ordinary income tax rates. U.S. holders should
consult with their own tax advisors as to the potential for a suspension of the holding period in their BowX
Class A Common Stock. Long-term capital gains recognized by non-corporate U.S. holders will be eligible to be
taxed at reduced rates. The deductibility of capital losses is subject to limitations.

Taxation of Redemption Treated as a Distribution. If the redemption does not qualify as a sale of BowX
Class A Common Stock, a U.S. holder will generally be treated as receiving a distribution from us. Such
distributions generally will constitute dividends for U.S. federal income tax purposes to the extent paid from our
current or accumulated earnings and profits, as determined under U.S. federal income tax principles.

Distributions in excess of our current and accumulated earnings and profits will constitute a return of capital
that will be applied against and reduce (but not below zero) the U.S. holder’s adjusted tax basis in BowX Class A
Common Stock. Any remaining excess will be treated as gain realized on the sale or other disposition of the
BowX Class A Common Stock as described under “U.S. Holders — Gain or Loss on Redemption Treated as a
Sale of BowX Class A Common Stock™ above.

Dividends (including constructive dividends paid pursuant to a redemption of BowX Class A Common
Stock) BowX pays to a U.S. holder that is a taxable corporation generally will qualify for the dividends received
deduction if the requisite holding period is satisfied. A corporate U.S. holder may also be subject to the
“extraordinary dividend” provisions of Section 1059 of the Code. With certain exceptions (including, but not
limited to, dividends (including constructive dividends paid pursuant to a redemption of BowX Class A Common
Stock) treated as investment income for purposes of investment interest deduction limitations), and provided that
certain holding period requirements are met, dividends received by a non-corporate U.S. holder may constitute
“qualified dividends” that will be subject to tax at the maximum tax rate accorded to long-term capital gains. It is
unclear whether the redemption rights with respect to BowX Class A Common Stock described in this proxy
statement/prospectus may prevent a U.S. holder from satisfying the applicable holding period requirements with
respect to the dividends received deduction or the preferential tax rate on qualified dividend income, as the case
may be. If the holding period requirements are not satisfied, then a corporation may not be able to qualify for the
dividends received deduction and would have taxable income equal to the entire dividend amount, and
non-corporate U.S. holders may be subject to tax on such dividend at regular ordinary income tax rates instead of
the preferential rate that applies to qualified dividend income.

Information Reporting and Backup Withholding. Because whether a U.S. holder’s redemption of BowX
Class A Common Stock is treated as a deemed distribution will depend on a U.S. holder’s particular
circumstances, and because whether such a deemed distribution constitutes the distribution of a dividend depends
on BowX’s then-current and accumulated earnings and profits, the applicable withholding agent may not be able
to determine whether (or to what extent) a U.S. holder is treated as receiving a dividend for U.S. federal income
tax purposes. An applicable withholding agent may report, on an applicable Form 1099, some or all of the cash
received by a U.S. holder pursuant to the redemption as dividend income unless the applicable withholding agent
has established special procedures allowing U.S. holders to certify that they are not treated as receiving a
dividend under the Section 302 tests described above. However, there can be no assurance that any applicable
withholding agent will establish such special certification procedures. A withholding agent’s treatment of
amounts received pursuant to the redemption as a dividend for U.S. federal income tax purposes is not
dispositive, and is not binding on the IRS or such U.S. holder.

In general, information reporting requirements will generally apply to dividends (including constructive
dividends paid pursuant to a redemption of BowX Class A Common Stock) paid to a U.S. holder and to the

proceeds of the sale or other disposition of shares of BowX Class A Common Stock, unless the U.S. holder is an
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exempt recipient. Backup withholding may apply to such payments if the U.S. holder fails to provide a taxpayer
identification number, a certification of exempt status or has been notified by the IRS that it is subject to backup
withholding (and such notification has not been withdrawn). If a U.S. holder does not provide us with the correct
taxpayer identification number, the U.S. holder may be subject to penalties imposed by the IRS.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may
be allowed as a refund or a credit against a U.S. holder’s U.S. federal income tax liability provided that the
required information is timely furnished to the IRS.

Non-U.S. Holders

Redemption of BowX Class A Common Stock. The characterization for U.S. federal income tax purposes of
the redemption of a Non-U.S. holder’s BowX Class A Common Stock pursuant to the redemption provisions
described in the section entitled “Special Meeting of BowX — Redemption Rights” generally will correspond to
the U.S. federal income tax characterization of such a redemption of a U.S. holder’s BowX Class A Common
Stock, as described under “U.S. Holders — Redemption of BowX Class A Common Stock” above, and the
consequences of the redemption to the Non-U.S. holder will be as described below under “Non-U.S. Holders —
Gain on Redemption Treated as a Sale of BowX Class A Common Stock” and “Non-U.S. Holders — Taxation of
Redemption Treated as a Distribution,” as applicable.

Gain on Redemption Treated as a Sale of BowX Class A Common Stock. A Non-U.S. holder will not be
subject to U.S. federal income tax on any gain realized on a redemption treated as a sale of BowX Class A
Common Stock unless:

e the gain is effectively connected with the Non-U.S. holder’s conduct of a trade or business within the
United States (and, if required by an applicable income tax treaty, the Non-U.S. holder maintains a
permanent establishment in the United States to which such gain is attributable);

e the Non-U.S. holder is a nonresident alien individual present in the United States for 183 days or more
during the taxable year of the redemption and certain other requirements are met; or

e we are or have been a “U.S. real property holding corporation” for U.S. federal income tax purposes at
any time during the shorter of the five-year period ending on the date of disposition or the period that
the Non-U.S. holder held BowX Class A Common Stock, and, in the case where shares of BowX
Class A Common Stock are regularly traded on an established securities market, the Non-U.S. holder
has owned, directly or constructively, more than 5% of BowX Class A Common Stock at any time
within the shorter of the five-year period preceding the disposition or such Non-U.S. holder’s holding
period for the shares of BowX Class A Common Stock. There can be no assurance that BowX Class A
Common Stock will be treated as regularly traded on an established securities market for this purpose.

Gain described in the first bullet point above generally will be subject to U.S. federal income tax on a net
income basis at the regular rates applicable to United States persons. A Non-U.S. holder that is a corporation also
may be subject to a branch profits tax at a rate of 30% (or such lower rate as specified by an applicable income
tax treaty) on such effectively connected gain, as adjusted for certain items.

Gain described in the second bullet point above will be subject to U.S. federal income tax at a rate of 30%
(or such lower rate as specified by an applicable income tax treaty), which may be offset by U.S. source capital
losses of the Non-U.S. holder (even though the individual is not considered a resident of the United States)
provided that the Non-U.S. holder has timely filed U.S. federal income tax returns with respect to such losses.

If the third bullet point above applies to a Non-U.S. holder, gain recognized by such holder on the sale,
exchange or other disposition of shares of BowX Class A Common Stock will be subject to tax at generally
applicable U.S. federal income tax rates. BowX believes that it is not, and has not been at any time since its
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formation, a U.S. real property holding corporation. However, our status as a U.S. real property holding
corporation by virtue of having entered into the Merger Agreement is not free from doubt. Moreover, New
WeWork may be a U.S. real property holding corporation immediately after the Business Combination is
completed. Non-U.S. holders should consult their own tax advisors regarding the application of the foregoing
rules in light of their particular facts and circumstances.

Taxation of Redemption Treated as a Distribution. If the redemption does not qualify as a sale of BowX
Class A Common Stock, a Non-U.S. holder will generally be treated as receiving a distribution subject to
classification as dividend, return of tax basis or gain as described in “U.S. Holders — Taxation of Redemption
Treated as a Distribution” above. In general, with respect to any distributions that constitute dividends for U.S.
federal income tax purposes and are not effectively connected with the Non-U.S. holder’s conduct of a trade or
business within the United States, we will be required to withhold tax from the gross amount of the dividend at a
rate of 30%, unless such Non-U.S. holder is eligible for a reduced rate of withholding tax under an applicable
income tax treaty and provides proper certification of its eligibility for such reduced rate (on an IRS
Form W-8BEN or W-8BEN-E or other applicable documentation). Because it may not be certain at the time a
Non-U.S. holder is redeemed whether such Non-U.S. holder’s redemption will be treated as a sale or a
distribution, and because such determination will depend in part on a Non-U.S. holder’s particular circumstances,
the applicable withholding agent may not be able to determine whether (or to what extent) a Non-U.S. holder is
treated as receiving a dividend for U.S. federal income tax purposes. Therefore, the applicable withholding agent
may withhold tax at the 30% rate (subject to reduction by an applicable income tax treaty) on the gross amount of
any consideration paid to a Non-U.S. holder in redemption of such Non-U.S. holder’s BowX Class A Common
Stock, unless (i) the applicable withholding agent has established special procedures allowing Non-U.S. holders
to certify that they are exempt from such withholding tax and (ii) such Non-U.S. holders are able to certify that
they meet the requirements of such exemption (e.g., because such Non-U.S. holders are not treated as receiving a
dividend under the Section 302 tests described above). However, there can be no assurance that any applicable
withholding agent will establish such special certification procedures. If an applicable withholding agent
withholds excess amounts from the amount payable to a Non-U.S. holder, such Non-U.S. holder generally may
obtain a refund of any such excess amounts by timely filing an appropriate claim for refund with the IRS.
Non-U.S. holders should consult their own tax advisors regarding the application of the foregoing rules in light of
their particular facts and circumstances and any applicable procedures or certification requirements. If dividends
paid to a Non-U.S. holder are effectively connected with the Non-U.S. holder’s conduct of a trade or business
within the United States (and, if required by an applicable income tax treaty, the Non-U.S. holder maintains a
permanent establishment in the United States to which such dividends are attributable), the Non-U.S. holder will
be exempt from the 30% U.S. federal withholding tax described above if such Non-U.S. holder furnishes to the
applicable withholding agent a valid IRS Form W-8ECI, certifying that the dividends are effectively connected
with the Non-U.S. holder’s conduct of a trade or business within the United States.

Any such effectively connected dividends will be subject to U.S. federal income tax on a net income basis at
the regular rates applicable to United States persons. A Non-U.S. holder that is a corporation also may be subject
to a branch profits tax at a rate of 30% (or such lower rate as specified by an applicable income tax treaty) on
such effectively connected dividends, as adjusted for certain items. Non-U.S. holders should consult their tax
advisors regarding any applicable tax treaties that may provide for different rules.

Information Reporting and Backup Withholding. Payments of dividends (including constructive dividends
received pursuant to a redemption of BowX Class A Common Stock) on BowX Class A Common Stock to a
Non-U.S. holder will not be subject to backup withholding; provided that the applicable withholding agent does
not have actual knowledge or reason to know the holder is a United States person and the holder either certifies
its non-U.S. status, such as by furnishing a valid IRS Form W-8BEN, W-8BEN-E or W-8ECI, or otherwise
establishes an exemption. However, information returns are required to be filed with the IRS in connection with
any payments of distributions on BowX Class A Common Stock paid to the Non-U.S. holder, regardless of
whether any tax was actually withheld. In addition, proceeds of the sale or other taxable disposition of BowX
Class A Common Stock by a Non-U.S. holder within the United States or conducted through certain U.S.-
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related brokers generally will not be subject to backup withholding or information reporting, if the applicable
withholding agent receives the certification described above and does not have actual knowledge or reason to
know that such holder is a United States person, or the holder otherwise establishes an exemption. Proceeds of a
disposition of BowX Class A Common Stock conducted through a non-U.S. office of a non-U.S. broker generally
will not be subject to backup withholding or information reporting.

Copies of information returns that are filed with the IRS may also be made available under the provisions of
an applicable treaty or agreement to the tax authorities of the country in which the Non-U.S. holder resides or is
established.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may
be allowed as a refund or a credit against a Non-U.S. holder’s U.S. federal income tax liability; provided that the
required information is timely furnished to the IRS.

FATCA Withholding Taxes. Sections 1471 to 1474 of the Code (such sections commonly referred to as
“FATCA”) impose withholding of 30% on payments of dividends (including constructive dividends received
pursuant to a redemption of stock) on BowX Class A Common Stock to “foreign financial institutions” (which is
broadly defined for this purpose and in general includes investment vehicles) and certain other non-U.S. entities
unless various U.S. information reporting and due diligence requirements (generally relating to ownership by
U.S. persons of interest in or accounts with those entities) have been satisfied, or an exemption applies (typically
certified as to by the delivery of a properly completed IRS Form W-8BEN-E). Foreign financial institutions
located in jurisdictions that have an intergovernmental agreement with the United States governing FATCA may
be subject to different rules. Non-U.S. holders should consult their tax advisers regarding the effects of FATCA
on a redemption of BowX Class A Common Stock.

HOLDERS OF BOWX CLASS A COMMON STOCK CONTEMPLATING EXERCISE OF THEIR
REDEMPTION RIGHTS ARE ENCOURAGED TO CONSULT THEIR TAX ADVISORS TO
DETERMINE THE SPECIFIC TAX CONSEQUENCES TO THEM OF SUCH A REDEMPTION,
INCLUDING THE EFFECT OF ANY U.S. FEDERAL, STATE, LOCAL, NON-U.S. OR OTHER TAX
LAWS.

U.S. FEDERAL INCOME TAX CONSEQUENCES OF THE MERGERS FOR WEWORK
STOCKHOLDERS

The following is a discussion of certain U.S. federal income tax consequences of the Mergers for WeWork
Stockholders that exchange WeWork Capital Stock for BowX Common Stock in the Mergers. This discussion
applies only to WeWork Stockholders who hold shares of WeWork Capital Stock as capital assets within the
meaning of Section 1221 of the Code (generally, property held for investment).

This discussion does not address all U.S. federal income tax consequences that may be relevant to your
particular circumstances, including the impact of the Medicare contribution tax on net investment income, the
alternative minimum tax or the special accounting rules in Section 451(b) of the Code. The following discussion
also does not address the tax consequences applicable to holders of WeWork Awards, WeWork Warrants, the
WeWork Series C Convertible Note, or other options or warrants to acquire WeWork Capital Stock, holders of
Partnerships Profits Interest Units prior to the Business Combination or holders of shares of WeWork Capital
Stock who exercise dissenters’ rights. In addition, it does not address consequences relevant to holders subject to
special rules, including, without limitation:

e U.S. expatriates and former citizens or long-term residents of the United States;

e persons holding shares of WeWork Capital Stock as part of a hedge, straddle or other risk
reduction strategy or as part of a conversion transaction or other integrated transaction;

e banks, insurance companies and other financial institutions;
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e brokers, dealers or traders in securities;

9 <

* “controlled foreign corporations,” “passive foreign investment companies” and corporations that
accumulate earnings to avoid U.S. federal income tax;

* partnerships or other entities or arrangements treated as partnerships for U.S. federal income tax
purposes (and investors therein);

* tax-exempt organizations or governmental organizations;

* persons subject to special tax accounting rules as a result of any item of gross income with respect
to shares of WeWork Capital Stock being taken into account in an applicable financial statement;

* U.S. holders (as defined below) whose functional currency is not the U.S. dollar;
* regulated investment companies or real estate investment trusts;
* tax-qualified retirement plans;

* “qualified foreign pension funds” as defined in Section 897(1)(2) of the Code and entities all of the
interests of which are held by qualified foreign pension funds;

* stockholders who acquired their shares of WeWork Capital Stock pursuant to or in connection
with options or other compensation arrangements; and

» stockholders that hold or have held, directly or pursuant to attribution rules, more than 5% of the
WeWork Capital Stock at any time during the five-year period ending on the date of the
consummation of the First Merger.

If you are a partnership (or other pass-through entity) for U.S. federal income tax purposes, the tax treatment
of your partners (or other owners) will generally depend on the status of the partners, the activities of the
partnership and certain determinations made at the partner level. Accordingly, partnerships (or other pass-
through entities) and the partners (or other owners) in such partnerships (or such other pass-through entities)
should consult their own tax advisors regarding the U.S. federal income tax consequences to them relating to the
matters discussed below.

For purposes of this discussion, a “U.S. holder” is a beneficial owner of shares of WeWork Capital Stock
who or that, for U.S. federal income tax purposes, is or is treated as:

e an individual who is a citizen or resident of the United States,

* acorporation organized in or under the laws of the United States, any state thereof or the District
of Columbia,

* an estate, the income of which is subject to U.S. federal income tax regardless of its source, or

* atrust that (1) is subject to the primary supervision of a U.S. court and the control of one or more
“United States persons” (within the meaning of Section 7701(a)(30) of the Code) or (2) was in
existence on August 20, 1996 and has a valid election in effect to be treated as a United States
person for U.S. federal income tax purposes.

Also, for purposes of this discussion, a “Non-U.S. holder” is any beneficial owner of WeWork Capital Stock
who is neither a U.S. holder nor an entity classified as a partnership for U.S. federal income tax purposes.

The following does not purport to be a complete analysis of all potential tax effects associated with the
exchange of WeWork Capital Stock for BowX Common Stock in the Mergers. The effects of other U.S. federal
tax laws, such as estate and gift tax laws and any applicable state, local or non-U.S. tax laws are not discussed.
This discussion is based on the Code, Treasury regulations promulgated thereunder, judicial decisions and
published rulings and administrative pronouncements of the IRS, in each case in effect as of the date hereof.
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These authorities may change or be subject to differing interpretations. Any such change or differing
interpretation may be applied retroactively in a manner that could adversely affect holders to which this
discussion applies and could affect the accuracy of the statements herein.

THIS DISCUSSION IS NOT TAX ADVICE. INVESTORS SHOULD CONSULT THEIR OWN TAX
ADVISORS WITH RESPECT TO THE APPLICATION OF THE U.S. FEDERAL INCOME TAX LAWS
TO THEIR PARTICULAR SITUATIONS AS WELL AS ANY TAX CONSEQUENCES ARISING
UNDER THE U.S. FEDERAL ESTATE OR GIFT TAX LAWS OR UNDER THE LAWS OF ANY
STATE, LOCAL OR NON-U.S. TAXING JURISDICTION OR UNDER ANY APPLICABLE INCOME
TAX TREATY.

Treatment of the Mergers

For U.S. federal income tax purposes, the Mergers, taken together, are intended to constitute a single
integrated transaction that qualifies as a “reorganization” within the meaning of section 368(a) of the Code, and
each of BowX and WeWork expects to receive a tax opinion from Cooley and Skadden, respectively, to the
effect that, for U.S. federal income tax purposes, the Mergers will constitute a reorganization within the meaning
of section 368(a) of the Code. These opinions of counsel will be based on customary assumptions,
representations, covenants, and undertakings of BowX, WeWork, Merger Sub and Merger Sub II. If any of the
assumptions, representations, covenants or undertakings is incorrect, incomplete, inaccurate, or is breached, the
validity of the opinions may be affected and the U.S. federal income tax consequences of the Mergers could
differ materially from those described in this proxy statement/prospectus. The obligation of each of WeWork and
BowX to complete the Mergers, however, is not conditioned upon the receipt of such opinions of Cooley,
Skadden or any other counsel.

An opinion of counsel represents counsel’s legal judgment but is not binding on the IRS or any court and
there can be no assurance that the IRS will not challenge the conclusions reflected in the opinions or that a court
would not sustain such a challenge. Neither BowX nor WeWork will request a ruling from the IRS with respect
to the tax treatment of the Mergers, and as a result, no assurance can be given that the IRS will not challenge the
treatment of the Mergers, taken together, as a single integrated transaction that qualifies as a reorganization or
that a court would not sustain such a challenge. If the IRS were to successfully challenge the “reorganization”
status of the Mergers, the tax consequences would differ from those set forth in this proxy statement/prospectus
and holders of WeWork Capital Stock could be subject to U.S. federal income tax upon the receipt of BowX
Common Stock in the Mergers.

The following discussion assumes that the Mergers, taken together, will constitute a single integrated
transaction that qualifies as a “reorganization” within the meaning of section 368(a) of the Code:

U.S. Holders

A U.S. holder will generally not recognize gain or loss as a result of the Mergers. A U.S. holder’s aggregate
tax basis in BowX Common Stock received pursuant to the Mergers will equal the U.S. holder’s aggregate tax
basis in the WeWork Capital Stock exchanged therefor. A U.S. holder’s holding period in BowX Common Stock
received pursuant to the Mergers will include the holding period for its shares of WeWork Capital Stock
surrendered in exchange therefor. U.S. holders who hold shares of WeWork Capital Stock with differing bases or
holding periods should consult their tax advisors with regard to identifying the bases or holding periods of the
particular shares of BowX Common Stock received in the Mergers. If a WeWork Stockholder owns both shares
of WeWork Common Stock and shares of WeWork Preferred Stock, or owns shares of different series of
WeWork Preferred Stock, the WeWork Stockholder will be treated as having separately exchanged its shares of
WeWork Common Stock or WeWork Preferred Stock, as applicable, for shares of BowX Common Stock.
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Non-U.S. Holders

A Non-U.S. holder generally will not be subject to U.S. federal income tax on any gain realized on the
exchange of WeWork Capital Stock for BowX Common Stock in the Mergers unless (i) WeWork is or has been
a USRPHC for U.S. federal income tax purposes at any time during the shorter of the five-year period ending on
the date of the First Merger or the period that the Non-U.S. holder held its WeWork Capital Stock (the “Relevant
Period”), and (ii) the BowX Common Stock received by such Non-U.S. holder in the Mergers is regularly traded
on an established securities market. No assurances can be given that, on the date of the First Merger, BowX
Common Stock will be treated as “regularly traded on an established securities market” for this purpose. A Non-
U.S. holder generally will not recognize any loss realized on the exchange of WeWork Capital Stock for BowX
Common Stock in the Mergers for U.S. federal income tax purposes.

Generally, a corporation is a USRPHC if the fair market value of its U.S. real property interests equals or
exceeds 50% of the sum of the fair market value of its worldwide real property interests and its other assets used
or held for use in a trade or business (all as determined for U.S. federal income tax purposes). As of the date
hereof, WeWork believes that it might have been, as of December 31, 2019, and currently might be, a USRPHC.
WeWork does not believe that it will be able to provide certification that it is not and has not been a USRPHC at
any time during the five years preceding the date on which the First Merger is consummated. As a result, Non-
U.S. holders will be subject to withholding of U.S. tax in an amount equal to 15% of the amount realized on the
exchange of their WeWork Capital Stock in the Mergers. For this purpose, the “amount realized” by any Non-
U.S. holder will equal the fair market value of any property (including shares of BowX Common Stock) received
by such Non-U.S. holder in the Mergers.

If it is determined that (i) WeWork was a USRPHC at any time during the Relevant Period, and (ii) the
BowX Common Stock received by such Non-U.S. holder in the Mergers is regularly traded on an established
securities market on the date the First Merger is consummated, then a Non-U.S. holder may be subject to U.S.
federal income tax on any gain recognized on the exchange of WeWork Capital Stock for BowX Common Stock
in the Mergers at generally applicable U.S. federal income tax rates, the amount of which tax may or may not
equal the amount withheld by purchaser from such Non-U.S. holder’s amount realized in the Mergers, and the
Non-U.S. holder may also be required to file U.S. federal income tax returns with respect to such gain. Any
amounts withheld from such Non-U.S. holder’s amount realized generally will be allowed as a credit against
such Non-U.S. holder’s U.S. federal income tax liability, if any (or as a full or partial refund if such Non-U.S.
holder has no U.S. federal income tax liability or has U.S. federal income tax liability that is less than the amount
withheld). If the amount withheld is less than the Non-U.S. holder’s U.S. federal income tax liability for the
taxable year of the consummation of the Mergers (taking into account that gain recognized by a Non-U.S. holder
from the disposition of shares in a USRPHC is taxable at generally applicable U.S. federal income tax rates), the
Non-U.S. holder may owe additional tax. Non-U.S. holders should consult their own tax advisors regarding any
additional return filing or tax payment obligations (in the United States or any other jurisdiction) and the
possibility of obtaining a refund from the IRS.

HOLDERS OF WEWORK CAPITAL STOCK ARE ENCOURAGED TO CONSULT THEIR TAX
ADVISORS TO DETERMINE THE SPECIFIC TAX CONSEQUENCES TO THEM OF THE
MERGERS, INCLUDING THE EFFECT OF ANY U.S. FEDERAL, STATE, LOCAL, NON-U.S. OR
OTHER TAX LAWS.
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UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

The following unaudited pro forma condensed combined balance sheet as of June 30, 2021, the unaudited
pro forma condensed combined statement of operations for the six months ended June 30, 2021, and the year
ended December 31, 2020, present the combination of the financial information of BowX and WeWork after
giving effect to the Business Combination, PIPE Investment, recapitalization (collectively, the “Business
Combination and Related Transactions”) and related adjustments described in the accompanying notes, and have
been prepared in accordance with Article 11 of Regulation S-X.

The unaudited pro forma condensed combined balance sheet as of June 30, 2021 combines the historical
balance sheet of BowX and the historical consolidated balance sheet of WeWork on a pro forma basis as if the
Business Combination and Related Transactions, summarized below, had been consummated on June 30, 2021.
The unaudited pro forma condensed combined statement of operations for the six months ended June 30, 2021,
and for the year ended December 31, 2020, combine the historical statement of operations of BowX and
WeWork for such period on a pro forma basis as if the transaction, summarized below, had been consummated
on January 1, 2020, the beginning of the earliest period presented:

e The merger of WeWork with and into BowX Merger Sub, a wholly owned subsidiary of BowX, with
WeWork surviving the merger as a wholly owned subsidiary of BowX;

e The issuance and sale of 80,000,000 shares of New WeWork Class A Common Stock for $10.00 per
share and an aggregate purchase price of $800 million in the PIPE Investment pursuant to the
Subscription Agreements, executed concurrently with the Merger Agreement;

e The conversion of 9,075,000 shares of BowX Class B Common Stock into 9,075,000 shares of New
WeWork Class A Common Stock in connection with the transaction in accordance with the terms of
the Merger Agreement;

e The exchange of all issued and outstanding WeWork Preferred Stock into a number of shares of New
WeWork Class A Common Stock based on the Exchange Ratio (using the rounded exchange ratio of
0.8257);

e The issuance of the First Warrant to SBWW and/or its designees to purchase New WeWork Class A
Common Stock based on the Exchange Ratio (using the rounded exchange ratio of 0.8257);

e The exchange of all issued and outstanding WeWork Common Stock into a number of shares of New
WeWork Common Stock based on the Exchange Ratio (using the rounded exchange ratio of 0.8257).

At the Closing, all outstanding WeWork Options, WeWork Restricted Stock Units Awards (RSUs) and
warrants will be converted into New WeWork Options and New WeWork Warrants to purchase New WeWork
Class A Common Stock, and New WeWork Restricted Stock Unit Awards.

Each WeWork option will be converted into an option to purchase shares of New WeWork Class A
Common Stock with the number of shares of New WeWork Class A Common Stock issuable for such WeWork
option determined by multiplying the number of WeWork shares that were issuable upon exercise of such
WeWork option multiplied by the Exchange Ratio, rounded down to the nearest whole share. Additionally, the
exercise price of each converted option will be determined by dividing the exercise price of the respective
WeWork Options by the Exchange Ratio, rounded up to the nearest whole cent.

Each award of WeWork restricted stock units will be converted into New WeWork Restricted Stock Units
with the number of restricted stock units to be converted determined by multiplying the number of WeWork

Common Stock underlying such New WeWork Restricted Stock Units multiplied by the Exchange Ratio.

The following summarizes the pro forma New WeWork Class A Common Stock and New WeWork Class C
Common Stock issued and outstanding immediately after the Business Combination and Related Transactions,
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presented under the two assumed redemption scenarios, excluding the potential dilutive effect of outstanding
stock options, restricted stock units, and common stock warrants:

Pro Forma Combined Share Ownership in New WeWork

Assuming No Redemption Assuming Maximum Redemption®
Number of Number of

Shares % Ownership Shares % Ownership
WeWork Stockholders® . .................. 578,276,562 80.8% 578,276,562 86.0%
BowX Sponsor & Sponsor Persons ........... 9,075,000 1.3% 9,075,000 1.3%
BowX Public Stockholders . ................. 48,300,000 6.7% 5,068,902 0.8%
PIPE Investors . .......................... w E% w E%
Total (excluding certain WeWork shares)® .... 715,651,562 100% 672,420,464 100%
WeWork remaining consideration® .......... 77,023,438 77,023,438
Total shares at Closing® ................... 792,675,000 749,443,902

(1) Assumes that 43,231,098 of BowX’s outstanding public shares (being our estimate of the maximum number of public shares that could
be redeemed in connection with the Business Combination in order to have at least $5,000,001 of net tangible assets upon Closing) are
redeemed in connection with the Business Combination. In the event that BowX Class A shares are redeemed in connection with the
Business Combination but the number of shares redeemed is less than 43,231,098, the ownership percentages set forth above will vary on
approximately a proportional basis between the two scenarios. For example, if we assume that the number of BowX Class A shares
redeemed in connection with the Business Combination total 21,615,549, BowX Public Stockholders will hold a total of 26,684,451
shares of New WeWork common stock at Closing, representing a 3.8% ownership interest.

(2) Total Consideration to be issued to WeWork is 655,300,000 shares of New WeWork Common Stock. The total shares of New WeWork
Class A Common Stock to be issued includes shares of New WeWork Class A Common Stock to be issued in respect of outstanding
WeWork Common Stock and WeWork Preferred Stock plus shares of New WeWork Class A Common Stock underlying or
exchangeable for unvested and/or unexercised in-the-money stock options, restricted stock units, restricted stock awards, in-the-money
warrants, WeWork Partnerships Profits Interest Units other than WeWork Partnerships Profits Units with a catch-up base amount greater
than the Per Share Merger Consideration (including corresponding shares of New WeWork Class C Common Stock), the WeWork Series
C Convertible Note and in-the-money warrants, respectively, at the Closing. Shares of New WeWork Class A Common Stock underlying
or exchangeable for out-of-the-money stock options and warrants are not included in the Aggregate Merger Consideration calculation.
The number of shares in the Aggregate Merger Consideration does not include both the number of shares of New WeWork Class C
Common Stock and the number of related shares of New WeWork Class A Common Stock. As of September 14, 2021, the Exchange
Ratio is expected to be approximately 0.8257 and there are expected to be issued approximately 558,479,201 shares of New WeWork
Class A Common Stock and 19,926,267 shares of New WeWork Class C Common Stock to WeWork stockholders as of the Closing
(using the rounded exchange ratio of 0.8257 and not including shares of New WeWork Class A Common Stock underlying or
exchangeable for unvested and/or unexercised stock options, restricted stock units, restricted stock awards, warrants and WeWork
Partnerships Profits Interest Units). The numbers in this table reflect the pro forma combined share ownership in New WeWork using the
expected Exchange Ratio as of September 14, 2021, and the number of shares as of June 30, 2021, based on the assumptions described
above. Inclusion of all such securities would dilute the ownership of all stockholders of New WeWork.

The unaudited pro forma condensed combined financial information is based on and should be read in
conjunction with the audited historical financial statements of each of BowX and WeWork and the notes thereto,
as well as the disclosures contained in the sections titled “BowX’s Management’s Discussion and Analysis of
Financial Condition and Results of Operations” and “WeWork’s Management’s Discussion and Analysis of
Financial Condition and Results of Operations”.

On March 25, 2021, BowX Acquisition Corp., a Delaware corporation (“BowX”), BowX Merger Subsidiary
Corp., a Delaware corporation (“Merger Sub”) and a direct, wholly owned subsidiary of BowX, and WeWork
Inc., a Delaware corporation (“WeWork™), entered into an Agreement and Plan of Merger (the “Merger
Agreement”), pursuant to which, among other transactions, on the terms and conditions set forth therein, Merger
Sub is to merge with and into WeWork (the “First Merger”), with WeWork surviving the First Merger as a
wholly owned subsidiary of BowX (WeWork, in its capacity as the surviving corporation of the First Merger, is
sometimes referred to as the “Surviving Corporation”); and as promptly as practicable and as part of the same
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overall transaction as the First Merger, such Surviving Corporation will be merged with and into BowX Merger
Subsidiary II, LLC, a Delaware limited liability company (“Merger Sub II”’) and a direct wholly owned
subsidiary of BowX (the “Second Merger” and, together with the First Merger, the “Mergers” and, collectively
with the other transactions described in the Merger Agreement, the “Business Combination”), with Merger Sub II
being the surviving entity of the Second Merger (Merger Sub II, in its capacity as the surviving entity of the
Second Merger, is sometimes referred to herein as the “Surviving Entity”’). Following the Closing (as defined
herein), BowX intends to change its name to WeWork Inc. (such post-Closing entity, “New WeWork™).

The following tables present selected pro forma information after giving effect to the Business Combination
and Related Transactions presented under two scenarios:

Assuming No Redemption: This presentation assumes that no public stockholders of BowX exercise
redemption rights with respect to their public shares for a pro rata share of the funds in the trust
account.

Assuming Maximum Possible Redemption: This presentation assumes 43,231,098 of the public
shares are redeemed for their pro rata share of the funds in BowX’s trust account. This scenario gives
effect to BowX’s public share redemptions of 43,231,098 shares for aggregate redemption payments of
$432.3 million. The Merger Agreement includes as a condition to closing the business combination
that, at the closing, BowX will have a minimum of $800 million in cash comprising (i) the amount of
cash available in the trust account immediately prior to closing, after deducting the amount required to
satisfy the share redemption amount (but prior to payment of any (a) deferred underwriting
commissions held in the trust account and (b) any transaction expenses of WeWork and BowX), and
(i1) the PIPE investment amount received by BowX prior to or substantially concurrently with the
closing. The proceeds from the PIPE investment are expected to satisfy the minimum cash requirement.
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UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS

FOR THE SIX MONTHS ENDED JUNE 30, 2021

Assuming
No and Maximum Redemptions
Pro Forma
Transaction
(Amounts in thousands, except share and per WeWork Inc. BowX Reclassification Accounting Pro Forma
share amounts) (Historical) (Historical) Adjustments Adjustments Combined
REVENUE . oot e e e e $ 1,191,331 $ — $— $  — $ 1,191,331
Expenses:
Location operating expenses . . ........ 1,598,812 — 1,598,812
Pre-opening location expenses . ....... 76,839 — 76,839
Selling, general and administrative
EXPENSES vttt 499,502 4,091 99 551 AA 504,243
Franchise tax expense ............... — 99 (99) —
Restructuring and other related costs . . . 466,045 — 466,045
Impairment/(gain on sale) of goodwill,
intangibles and other assets ........ 541,585 — 541,585
Depreciation and amortization ........ 364,341 — 364,341
Total expenses ................ 3,547,124 4,190 — 551 3,551,865
Loss from operations ................... (2,355,793) (4,190) — (551) (2,360,534)
Interest and other income (expense), net:
Income (loss) from equity method and
other investments ................ (24,510) — (24,510)
Interestexpense . .................. (217,828) — (217,828)
Interestincome .................... 9,455 —_ 9,455
Change in fair value of warrant
liabilities ....................... — (12,671) (12,671)
Net gain from investments held in trust
ACCOUNT . .ottt it — 60 (60) BB —
Foreign currency gain (loss) .......... (37,925) — (37,925)
Gain (loss) from change in fair value of
related party financial instruments . . . (350,822) — 350,822 CC —
Loss on extinguishment of debt ....... — — —
Total interest and other income
(expense), net . .............. (621,630)  (12,611) — 350,762 (283,479)
Pre-tax loss .......... ... .. ... (2,977,423)  (16,801) 350,211 (2,644,013)
Income tax benefit (provision) ................ (7,282) — — DD (7,282)
Netloss . oo (2,984,705)  (16,801) — 350,211 (2,651,295)
Net loss attributable to noncontrolling
interests:
Redeemable noncontrolling interests —
MEZZANING . .. oo e e eeeeeennen 64,120 — 64,120
Noncontrolling interest — equity . ... .. (615) — (615)
Net loss attributable to New WeWork .......... $ (2,921,200) $(16,801) $— $350,211 $ (2,587,790)

Net loss per share attributable to New WeWork
Class A common stockholders:
Basic .......... . o oo

Diluted ....... ... ..

Weighted-average shares used to compute net loss
per share attributable to New WeWork Class A
common stockholders, basic and diluted . .....

$ (16.81)
s a6s)
173,751,116
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Assuming
No and Maximum Redemptions

Pro Forma

Transaction
(Amounts in thousands, except share and per WeWork Inc. BowX Reclassification Accounting Pro Forma
share amounts) (Historical) (Historical) Adjustments Adjustments Combined
Assuming No Redemption
Pro forma net loss per share attributable to New

WeWork Class A common stockholders

Basic ... $ 4.17)
Diluted ...........c0i $ 4.17)

Weighted-average shares used to compute net loss

per share attributable to New WeWork Class A

common stockholders, basic and diluted ... ... 713,594,334
Assuming Maximum Redemption
Pro forma net loss per share attributable to New

WeWork Class A common stockholders:
Basic $ (4.44)

Diluted $ (4.44)

Weighted-average shares used to compute net loss
per share attributable to New WeWork Class A
common stockholders, basic and diluted ... ... 670,363,236

The accompanying notes are an integral part of these pro forma financial statements.
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UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS

FOR THE YEAR ENDED DECEMBER 31, 2020

Assuming

No and Maximum Redemptions

Pro Forma
Transaction
(Amounts in thousands, except share and per share = WeWork Inc. BowX Reclassification Accounting
amounts) (Historical) (Historical)  Adjustments Adjustments
Revenue . ........oo i $ 3,415,865 $ — $— $ —
Expenses:
Location operating expenses ........... 3,542,918 —
Pre-opening location expenses ......... 273,049 —
Selling, general and administrative
EXPENSES . ovvee e 1,604,669 220 122 47,522
Franchise tax expense ................ — 122 (122)
Restructuring and other related costs . . . . . 206,703 -
Impairment/(gain on sale) of goodwill,
intangibles and other assets .......... 1,355,921 —
Depreciation and amortization . . ........ 779,368 —
Total expenses . ................. 7,762,628 342 — 47,522
Loss from operations . .................... (4,346,763) (342) — (47,522)
Interest and other income (expense), net: .. ...
Income (loss) from equity method and
other investments . ................. (44,788) —
Interestexpense ..................... (331,217) —
Interestincome ..................... 16,910 —_
Change in fair value of warrant
liabilities ........................ — (4,664)
Offering costs associated with private
placement warrants . ............... — )
Net gain from investments held in trust
ACCOUNT . .ot i e e — 227 (227)
Foreign currency gain (loss) ........... 149,196 —
Gain (loss) from change in fair value of
related party financial instruments . . . . . 819,647 — (819,647)
Loss on extinguishment of debt . ... ..... (77,336) —
Total interest and other income
(expense), net ................. 532,412 (4,446) — (819,874)
Pre-tax 1oss ......... . ... i (3,814,351) (4,788) (867,396)
Income tax benefit (provision) ................. (19,506) (22) —
Netloss ..o (3,833,857) (4,810) — (867,396)
Net loss attributable to noncontrolling interests:
Redeemable noncontrolling interests —
MEZZANINe . ..........c.ovuueunnn.. 675,631 —
Noncontrolling interest — equity ....... 28,868 —
Net loss attributable to New WeWork ... ......... $ (3,129,358)  $(4,810) $— $(867,396)

Net loss per share attributable to New WeWork
Class A common stockholders:
Basic ... $ (18.38)

Diluted ......... ... ... $ (18.38)

Weighted-average shares used to compute net loss
per share attributable to New WeWork Class A
common stockholders, basic and diluted . ....... 170,275,761

AA

BB

CcC

DD

Pro Forma
Combined

$ 3,415,865

3,542,918
273,049

1,652,533

206,703

1,355,921
779,368

7,810,492

(4,394,627)

(44,788)

(331,217)
16,910
(4,664)

®

149,196

(77,336)

(291,908)

(4,686,535)
(19,528)

(4,706,063)

675,631
28,868

$(4,001,564)
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WeWork Inc.
(Historical)

BowX
(Historical)

(Amounts in thousands, except share and per share
amounts)

Assuming

No and Maximum Redemptions

Pro Forma
Transaction
Reclassification Accounting
Adjustments Adjustments

Assuming No Redemption

Pro forma net loss per share attributable to New
WeWork Class A common stockholders

Basic

Diluted

Weighted-average shares used to compute net loss
per share attributable to New WeWork Class A
common stockholders, basic and diluted

Assuming Maximum Redemption

Pro forma net loss per share attributable to New
WeWork Class A common stockholders:

Basic

Diluted

Weighted-average shares used to compute net loss
per share attributable to New WeWork Class A
common stockholders, basic and diluted

$
$

$
$

Pro Forma

Combined

(6.39)

(6.39)

687,212,066

(6.84)
(6.84)

642,300,882

The accompanying notes are an integral part of these pro forma financial statements.
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Note 1. Basis of Presentation

The pro forma adjustments have been prepared as if the Business Combination and Related Transactions
had been consummated on June 30, 2021, in the case of the unaudited pro forma condensed combined balance
sheet and on January 1, 2020, the beginning of the earliest period presented in the unaudited pro forma
condensed combined statement of operations. The unaudited pro forma condensed combined financial
information has been prepared assuming that, as of September 14, 2021, the Exchange Ratio is expected to be
approximately 0.8257.

The unaudited pro forma condensed combined financial information has been prepared assuming the
following methods of accounting in accordance with U.S. GAAP and SEC rules and regulations.

The historical financial information of BowX and WeWork has been adjusted in the unaudited pro forma
condensed combined financial information to reflect transaction accounting adjustments related to the Business
Combination and Related Transactions in accordance with U.S. GAAP.

Transaction costs that are determined to be directly attributable and incremental to the transaction will be
deferred and recorded as other assets in the balance sheet leading up until the Closing. For the pro forma
purposes, such costs will be recorded as a reduction in cash with a corresponding reduction of additional paid-in
capital.

Notwithstanding the legal form of the Business Combination pursuant to the Merger Agreement the
Business Combination will be accounted for under Financial Accounting Standards Board’s Accounting
Standards Codification Topic 805, Business Combinations (‘“ASC 805”) as a reverse acquisition and a
recapitalization of WeWork. The Business Combination will be accounted for as a reverse acquisition because
WeWork has been determined to be the accounting acquirer primarily based on the evaluation of the following
facts and circumstances taking into consideration both the no redemption and maximum redemption scenario:

e Existing WeWork stockholders comprise a relative majority of the voting power of the combined
company,

e WeWork’s operations prior to the acquisition comprise the only ongoing operations of New WeWork,
e The majority of New WeWork’s board of directors are being appointed by WeWork Stockholders, and

e The majority of New WeWork’s senior management are being comprised of WeWork’s senior
management.

Accordingly, the Business Combination is expected to be reflected as the equivalent of WeWork issuing
stock for the net assets of BowX, accompanied by a recapitalization. Under this method of accounting, BowX is
treated as the “acquired” company for financial reporting purposes. The net assets of BowX are stated at
historical cost, with no goodwill or other intangible assets recorded. Operations prior to the Business
Combination are those of WeWork.

Following the Closing (as defined below) of the Business Combination and Related Transactions, holders of
BowX Class A Common Stock exercising redemption rights will receive their per share redemption price out of
the funds in the trust account. Each BowX Stockholder that is a holder of BowX Class A Common Stock may
elect to redeem all or a portion of its BowX Class A Common Stock at a per-share price, payable in cash, equal
to a pro rata share of the aggregate amount on deposit in the trust account (including any interest earned on the
funds held in the trust account).

As part of the preparation of these unaudited pro forma condensed combined financial statements, certain
reclassifications were made to align WeWork’s and BowX’s financial statement presentation. Upon completion
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of the Business Combination and Related Transactions, management will perform a comprehensive review of
WeWork’s and BowX’s accounting policies. As a result of the review, management may identify differences
between the accounting policies of the two entities which, when conformed, could have a material impact on the
financial statements of the post-combination company.

Note 2. Description of Business Combination

On March 25, 2021, BowX entered into the Merger Agreement with Merger Sub and WeWork, pursuant to
which, among other things, (i) Merger Sub will merge with and into WeWork, the separate corporate existence of
Merger Sub will cease and WeWork will be the surviving corporation and a wholly owned subsidiary of BowX
(the “First Merger”) and (ii) as soon as practicable following the First Merger and as part of the same overall
transaction as the First Merger, the surviving corporation will merge with and into Merger Sub II, with Merger
Sub II being the surviving entity of such merger (the “Second Merger” and together with the First Merger, the
“Mergers”). In connection with the transaction, BowX will change its name to WeWork, Inc.

In accordance with the terms and subject to the conditions of the Merger Agreement, the closing of the First
Merger (the “Closing”) will take place on the date which is two (2) business days after the first date on which all
conditions set forth in Article IX of the Merger Agreement have been satisfied or waived (other than those
conditions that by their terms are to be satisfied at the Closing) or such other time and place as BowX and
WeWork may mutually agree in writing. The date on which the Closing actually occurs is referred to in the
Merger Agreement as the “Closing Date.” The date and time the First Merger becomes effective is referred to as
the “Effective Time.”

As a result of and upon the Closing, among other things, all outstanding shares of WeWork Capital Stock
immediately prior to the Effective Time of the First Merger (other than shares of WeWork Class C Common
Stock, Treasury Shares, Dissenting Shares and shares of WeWork Capital Stock reserved in respect of WeWork
Awards (each as defined in this proxy statement/prospectus section entitled “BCA Proposal — Consideration
and Conversion of Certain WeWork Securities”)) will be cancelled in exchange for the right to receive a portion
of the Aggregate Merger Consideration.

Additionally, as a result of and upon the Closing, in accordance with the applicable terms of the WeWork
Warrants, the WeWork Warrants will be converted into the right to receive a warrant to purchase shares of New
WeWork Common Stock upon the same terms and conditions as are in effect with respect to such WeWork
Warrant immediately prior to the Effective Time except that (i) such Converted New WeWork Warrant will
relate to that whole number of shares of New WeWork Common Stock (rounded down to the nearest whole
share) equal to the number of shares of WeWork Capital Stock subject to such WeWork Warrants, multiplied by
the Exchange Ratio, and (ii) the exercise price per share for each such Converted New WeWork Warrant shall be
equal to the exercise price per share of such WeWork Warrants in effect immediately prior to the Effective Time,
divided by the Exchange Ratio (the exercise price per share, as so determined, being rounded up to the nearest
full cent). An additional 80,000,000 shares of New WeWork Class A Common Stock will be purchased (at a
price of $10.00 per share) at the Closing by certain third-party investors, for a total aggregate purchase price of
$800,000,000. The proceeds of the PIPE Investment, together with the amounts remaining in BowX’s trust
account as of immediately following the Effective Time of the First Merger, will be retained by New WeWork
following the Closing. For further details, see the section entitled “BCA Proposal — The Merger Agreement —
Consideration and Conversion of Certain WeWork Securities — Aggregate Merger Consideration.”

Pursuant to the Organizational Documents, a public stockholder may request of BowX that BowX redeem
all or a portion of its public stock for cash if the Business Combination is consummated determined by the pro
rata portion of the amount then on deposit in the trust account calculated as of two business days prior to the
consummation of the Business Combination.
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Note 3. Pro Forma Adjustments

Adjustments to Unaudited Pro Forma Condensed Combined Balance Sheet

The adjustments included in the unaudited pro forma condensed combined balance sheet as of June 30, 2021
are as follows:

(A) Cash. Reflects the impact of the Business Combination and Related Transactions on the cash
balance of New WeWork. The table below reflects the sources and uses of funds related to the Business
Combination and Related Transactions:

No Maximum

(Amounts in thousands) Note Redemption  Redemption
Cash balance of WeWork prior to Business Combination . .............. $ 843,957 $ 843,957
Cash balance of BowX prior to Business Combination . ................ 506 506

Total Pre-adjustment cash balance ............................. 844,463 844,463
Proceeds from cash held in trust account . ........................... 1 483,072 483,072
Payment of underwriter fees .. .......... . . 2 (16,905) (16,905)
PIPE INVeStment . ... ...ttt et et et 3 800,000 800,000
Payment of transaction COStS ... ... ...ttt 4 (54,117) (54,117)
Payment of employee bonuses . ........... .. ... 5 (26,482) (26,482)
Payment to redeeming BowX Stockholders . ......................... 6 — (432,311)

Adjustment to cash in connection with the Business Combination . . . . 1,185,568 753,257

Ending cash and cash equivalents balance ....................... $2,030,031 $1,597,720

(€]
(@)
3)

“

(&)

(6)

Reflects the reclassification of $483.1 million of cash and cash equivalents held in the trust account at the balance sheet date
that becomes available to fund expenses in connection with the transaction or future needs of New WeWork.

Reflects the payment of $16.9 million of deferred underwriters’ fees. The fees are expected to be paid at closing out of the
monies in the trust account.

Represents the proceeds from the PIPE subscription agreements of 80,000,000 shares of BowX Class A Common Stock at
$10 per share.

Represents expected settlement of BowX and WeWork transaction costs at close in connection with the Mergers. Of the
total, $39.1 million relates to financial advisory, legal and other fees to be incurred, and $15.0 million relates to PIPE fees.
Of the amount shown, $4.9 million was incurred or accrued on the balance sheet as of June 30, 2021.

Represents the payment of $26.5 million in bonuses to employees upon closing of the transaction, of which $24.5 million is
subject to clawback if the employee does not meet certain service conditions and is therefore presented as deferred
compensation expense that will be amortized over the requisite service period.

Represents the maximum redemption of 43,231,098 shares for aggregate redemption payments of $432.3 million at a
redemption price of $10 per share.

(B) Other Current Assets. Represents the payment of $26.5 million in bonuses to employees upon
closing of the transaction, of which $24.5 million is subject to clawback if the employee does not meet
certain service conditions and is therefore presented as deferred compensation expense that will be
amortized over the requisite service period.

(C) Investments held in Trust Account. Reflects the reclassification of $483.1 million of cash and cash
equivalents held in the trust account at the balance sheet date that becomes available to fund expenses in
connection with the transaction or future needs of New WeWork.
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(D) Other Assets. Reflects the impact of the Business Combination and Related Transactions on the
other assets balance of New WeWork. The table below reflects the impacts related to the Business
Combination and Related Transactions:

No Maximum
(Amounts in thousands) Note Redemption Redemption
Other assets balance of WeWork prior to Business Combination .......... $932,151  $932,151
Other assets balance of BowX prior to Business Combination ............ — —
Total Pre-adjustment other assets . .................c.couuienon.. 932,151 932,151
Deferred employee bonuses . .............. .. i 1 4,083 4,083
Transaction COStS INCUITEd . ... .ot i vttt et e ae 2 (4,598) (4,598)
Adjustment to other assets with the Business Combination ........... (515) (515)
Ending other assets of New WeWork ........... ... . ... ... .... $931,636  $931,636

(1) Represents the payment of $26.5 million in bonuses to employees upon closing of the transaction, of which $24.5 million is
subject to clawback if the employee does not meet certain service conditions and is therefore presented as deferred
compensation expense that will be amortized over the requisite service period.

(2) Represents WeWork transaction costs previously capitalized, including $3.2 million paid as of June 30, 2021.

(E) Accounts payable and accrued expenses. Reflects transaction expenses, including WeWork
amounts previously capitalized and not paid of $1.4 million, and BowX amounts incurred and not paid of
$3.5 million.

(F) Convertible related party liabilities, net. Reflects exchange of WeWork Preferred Stock warrants
into BowX Class A Common Stock warrants, pursuant to the terms of the Merger Agreement. WeWork
Preferred Stock warrants were previously redeemable, resulting in WeWork classifying such warrants as
liabilities in its historical financial statements. The New WeWork Class A Common Stock warrants
exchanged for WeWork Preferred Stock warrants are equity-classified warrants and the adjustment reflects
the reclassification of the warrants from liability to additional paid-in capital.

(G) Deferred underwriting commissions in connection with the initial public offering. Reflects the
payment of $16.9 million of deferred underwriters’ fees. The fees are expected to be paid at closing out of
the monies in the trust account.

(H) Convertible Preferred Stock. Reflects the impact of the Business Combination and Related
Transactions on the Convertible Preferred Stock. The table below reflects the impacts related to the
Business Combination and Related Transactions:

No Maximum
(Amounts in thousands) Note Redemption Redemption
Convertible Preferred Stock WeWork prior to Business Combination . . . . $ 8,379,182 $ 8,379,182
Convertible Preferred Stock of BowX prior to Business Combination . . . . — —
Total Pre-adjustment Convertible Preferred Stock ............... 8,379,182 8,379,182
Conversion of WeWork Preferred Stock to Class A Common Stock . . . .. 1 (8,376,150) (8,376,150)
Cancellation and automatic conversion of WeWork Series C Convertible
Note to BowX Class A Common Stock . ......................... 2 (3,032) (3,032)
Adjustment to Convertible Preferred Stock with the Business
Combination . . . ... .. .. (8,379,182) (8,379,182)
Ending Convertible Preferred Stock of New WeWork ............ $ — % —
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(1) Represents conversion of 499,018,795 shares of Preferred Stock to 412,039,819 shares of BowX Class A Common Stock as
part of recapitalization of WeWork equity and issuance of post-combination Common Stock to WeWork Preferred
Stockholders as consideration for the reverse recapitalization.

(2) Represents cancellation and automatic conversion of WeWork Series C Convertible Notes (convertible into 566,933 shares
of Series C Preferred Stock if converted prior to Closing) to 468,116 shares of BowX Class A Common Stock.

(I) Redeemable noncontrolling interests. Represents reclassification of noncontrolling interests from
temporary equity to permanent equity, reflecting cancellation of redemption feature upon occurrence of
liquidity event.

(J) Mezzanine BowX Class A Common Stock. Represents the reclassification of BowX public shares,
subject to possible redemption, from temporary equity to permanent equity, assuming no redemptions.

(K) WeWork Common Stock, Class A. Represents conversion of 176,628,752 WeWork Class A
Common Stock to 145,842,360 shares of BowX Class A Common Stock as consideration for the reverse
recapitalization.

(L) WeWork Common Stock, Class C. Represents conversion of 24,132,575 shares of WeWork Class C
Common Stock to 19,926,267 shares of BowX Class C Common Stock as consideration for the reverse
recapitalization.

(M) BowX Class A Common Stock. Reflects the impact of the Business Combination and Related
Transactions on the BowX Class A Common Stock not subject to redemption. The table below reflects the
impacts related to the Business Combination and Related Transactions:

No Maximum
(Amounts in thousands) Note Redemption Redemption

WeWork Class A Common Stock prior to Business Combination . ............ $— $—
BowX Class A Common Stock prior to Business Combination ...............

Total Pre-adjustment Class A Common Stock ........................
PIPE Investment proceeds . . ... .. ..ottt
Reclassification of BowX public shares to BowX Class A Common Stock . . . . ..
Conversion of WeWork Preferred Stock to BowX Class A Common Stock . . ... 3
Conversion of WeWork Series C Convertible Note to BowX Class A Common

StOCK e 4 — —
Conversion of WeWork Class A Common Stock to BowX Class A Common

StOCK 5 15 15
Forfeiture and conversion of BowX Class B Common Stock to BowX Class A

Common Stock ... ... . 6
Redemption of BowX public shares .......... ... ... . .. .. 7
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Adjustment to Class A Common Stock with the Business Combination . . . . 6

Ending Class A Common Stock of New WeWork ..................... 7
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(1) Represents the proceeds from the PIPE subscription agreements of 80,000,000 shares of BowX Class A Common Stock at
$10 per share.

(2) Represents the reclassification of BowX public shares, subject to possible redemption, from temporary equity to permanent
equity, assuming no redemptions.

(3) Represents conversion of 499,018,795 shares of Preferred Stock to 412,039,819 shares of BowX Class A Common Stock as
part of recapitalization of WeWork equity and issuance of post-combination Common Stock to WeWork Preferred
Stockholders as consideration for the reverse recapitalization.

(4) Represents cancellation and automatic conversion of WeWork Series C Convertible Notes (convertible into 566,933 shares
of Series C Preferred Stock if converted prior to Closing) to 468,116 shares of BowX Class A Common Stock.

(5) Represents conversion of 176,628,752 WeWork Class A Common Stock to 145,842,360 shares of BowX Class A Common
Stock as consideration for the reverse recapitalization.
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(6) Represents sponsor’s forfeiture of 3,000,000 shares of BowX Class B Common Stock pursuant to the terms of the Sponsor
Support Agreement, with such shares cancelled by BowX, and the conversion of the remaining 9,075,000 shares of BowX
Class B Common Stock to a like number of shares of BowX Class A Common Stock.

(7) Represents the maximum redemption of 43,231,098 shares for aggregate redemption payments of $432.3 million at a
redemption price of $10 per share.

(N) BowX Class B Common Stock. Represents sponsor’s forfeiture of 3,000,000 shares of BowX
Class B Common Stock pursuant to the terms of the Sponsor Support Agreement, with such shares
cancelled by BowX, and the conversion of the remaining 9,075,000 shares of BowX Class B Common
Stock to a like number of shares of BowX Class A Common Stock.

(O) BowX Class C Common Stock. Represents conversion of 24,132,575 shares of WeWork Class C
Common Stock to 19,926,267 shares of BowX Class C Common Stock as consideration for the reverse
recapitalization.

(P) Additional paid-in capital. Reflects the impact of the Business Combination and Related
Transactions on the additional paid-in capital of New WeWork. The table below reflects the impacts related
to the Business Combination and Related Transactions:

No Maximum
(Amounts in thousands) Note Redemption Redemption
Additional paid-in capital of WeWork prior to Business
Combination . ......... ... ... .t $ 2,775,762 $ 2,775,762
Additional paid-in capital of BowX prior to Business
Combination . ......... ... ... .t 26,609 26,609
Total Pre-adjustment additional paid-in capital ............. 2,802,371 2,802,371
PIPE Investment proceeds . ... ......c.o.uuiinineunnenennen.. 1 799,992 799,992
Reclassification of BowX public shares to BowX Class A Common
StOCK .o 2 432,307 432,307
Conversion of WeWork Preferred Stock to BowX Class A Common
StOCK .o 3 8,376,109 8,376,109
Cancellation and automatic conversion of WeWork Series C
Convertible Note to BowX Class A Common Stock ........... 4 3,032 3,032
Conversion of WeWork Class A Common Stock to BowX Class A
Common Stock . ......... . .. . . 5 162 162
Conversion of WeWork Class C Common Stock to BowX Class C
Common Stock . .......... .. . . 6 22 22
Sponsor’s forfeiture of 3,000,000 BowX Class B Common Stock . . . 7 — —
Reclassification of BowX accumulated deficit .. ................ 8 (18,079) (18,079)
Payment of transaction Costs .. ............ ... 9 (57,280) (57,280)
Exchange of WeWork Preferred Stock warrants into BowX Class A
Common Stock Warrants . ... .........uuiii i 10 57,944 57,944
Issuance of equity-classified warrant to an existing WeWork
preferred shareholder . .. ....... ... .. .. . L i 11 390,713 390,713
Fair value of contingently issuable shares related to warrants issued
to principal stockholders . ........ .. .. .. . . . L. 11 (390,713) (390,713)
Incremental stock-based compensation expense . ................ 12 17,151 17,151
Redemption of BowX public shares .......................... 13 — (432,307)
Adjustment to additional paid-in capital with the Business
Combination . ............... ittt 9,611,360 9,179,053
Ending additional paid-in capital of New WeWork .......... $12,413,731 $11,981,424
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Represents the proceeds from the PIPE subscription agreements of 80,000,000 shares of BowX Class A Common Stock at
$10 per share.

Represents the reclassification of BowX public shares, subject to possible redemption, from temporary equity to permanent
equity, assuming no redemptions.

Represents conversion of 499,018,795 shares of Preferred Stock to 412,039,819 shares of BowX Class A Common Stock as
part of recapitalization of WeWork equity and issuance of post-combination Common Stock to WeWork Preferred
Stockholders as consideration for the reverse recapitalization.

Represents cancellation and automatic conversion of WeWork Series C Convertible Notes (convertible into 566,933 shares
of Series C Preferred Stock if converted prior to Closing) to 468,116 shares of BowX Class A Common Stock.

Represents conversion of 176,628,752 WeWork Class A Common Stock to 145,842,360 shares of BowX Class A Common
Stock as consideration for the reverse recapitalization.

Represents conversion of 24,132,575 shares of WeWork Class C Common Stock to 19,926,267 shares of BowX Class C
Common Stock as consideration for the reverse recapitalization.

Represents sponsor’s forfeiture of 3,000,000 shares of BowX Class B Common Stock pursuant to the terms of the Sponsor
Support Agreement, with such shares cancelled by BowX, and the conversion of the remaining 9,075,000 shares of BowX
Class B Common Stock to a like number of shares of BowX Class A Common Stock.

Represents the reclassification of BowX’s historical accumulated deficit.

Represents expected settlement of BowX and WeWork transaction costs at close in connection with the Mergers. Of the
total, $42.3 million relates to financial advisory, legal and other fees to be incurred, and $15.0 million relates to PIPE fees.

(10) Reflects exchange of WeWork Preferred Stock warrants into BowX Class A Common Stock warrants, pursuant to the terms

of the Merger Agreement. WeWork Preferred Stock warrants were previously redeemable, resulting in WeWork classifying
such warrants as liabilities in its historical financial statements. The New WeWork Class A Common Stock warrants
exchanged for WeWork Preferred Stock warrants are equity-classified warrants and the adjustment reflects the
reclassification of the warrants from liability to additional paid-in capital.

(11) Represents issuance of equity-classified warrant to existing WeWork preferred shareholder, to purchase 39,110,440 shares

of BowX Class A Common Stock (giving effect to the Exchange Ratio) at an exercise price of approximately $0.01 per
share. The fair value of the warrants is also reflected as a charge to additional paid-in capital representing an inducement to
exercise existing conversion rights of WeWork’s Convertible Preferred Stock by the shareholder. The fair value is calculated
using a $10 per share reference price. The actual fair value of the warrants will be dependent on the value of BowX Class A
Common Stock at Closing of the Mergers. The fair value of the warrants will fluctuate by approximately $39.1 million for
every $1.00 change in share price.

(12) Reflects incremental stock-based compensation expense related to restricted stock units for which the performance condition

is deemed to be satisfied upon Closing.

(13) Represents the maximum redemption of 43,231,098 shares for aggregate redemption payments of $432.3 million at a

redemption price of $10 per share.

(Q) Accumulated deficit. Represents pro forma adjustments to accumulated deficit to reflect the following:

Maximum
(Amounts in thousands) Note No Redemption Redemption
Accumulated deficit of WeWork prior to Business
Combination . ..........iintit i $(12,624,690) $(12,624,690)
Accumulated deficit of BowX prior to Business Combination . . . (21,611) (21,611)
Total Pre-adjustment accumulated deficit ............... (12,646,301) (12,646,301)
Reclassification of BowX accumulated deficit ............... 1 18,079 18,079
Non-recurring transaction costs incurred by BowX ............ 2 3,532 3,532
Payment of employee bonuses not subject to service
ConditionS . . ...t 3 (1,982) (1,982)
Incremental stock-based compensation ..................... 4 (17,151) (17,151)
Adjustment to accumulated deficit with the Business
Combination . ............ i 2,478 2,478
Ending accumulated deficit of New WeWork ............ $(12,643,823) $(12,643,823)

()]
(@)

Represents the reclassification of BowX’s historical accumulated deficit.
Represents BowX transaction costs incurred but not paid as of June 30, 2021.
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(3) Represents the payment of bonuses to employee management upon closing of the transaction not subject to clawback
discussed in (A), (B) and (D) above.

(4) Reflects incremental stock-based compensation expense related to restricted stock units for which the performance condition
is deemed to be satisfied upon Closing.

(R) Noncontrolling interest. Represents reclassification of noncontrolling interests from temporary
equity to permanent equity, reflecting cancellation of redemption feature upon occurrence of liquidity event.

Adjustments to Unaudited Pro Forma Condensed Combined Statement of Operations

The adjustments included in the unaudited pro forma condensed combined statement of operations for the
six months ended June 30, 2021 and for the year ended December 31, 2020 are as follows:

(AA) Selling, general and administrative expenses. Reflects the impact of the Business Combination
and Related Transactions on the selling, general and administrative expenses of New WeWork. The table
below reflects the impacts related to the Business Combination and Related Transactions:

No and Maximum Redemptions

For the Year
For the Six Ended
Months Ended December 31,
(Amounts in thousands) Note June 30, 2021 2020
Selling, general and administrative expenses of WeWork prior to
Business Combination . .................uiiiiiiin.a. $499,502 $1,604,669
Selling, general and administrative expenses of BowX prior to
Business Combination ............... ..., 4,091 220
Reclassification of BowX franchise tax expense .............. 99 122
Total Pre-adjustment selling, general and administrative
CXPENSES .« o v ottt e e e 503,692 1,605,011
Incremental incentive compensation eXpense . ............... 1 4,083 22,399
Non-recurring transaction costs incurred by BowX ............ 2 (3,532) —
Incremental stock-based compensation ..................... 3 — 25,123
Adjustment to Selling, general and administrative expenses
with the Business Combination ..................... 551 47,522
Ending Selling, general and administrative expenses of New
WeWork ... $504,243 $1,652,533

(1) Reflects incremental incentive compensation expense related to bonus awards related to the Business Combination.

(2) Elimination of non-recurring transaction costs incurred by BowX in connection with the transaction.

(3) Reflects incremental stock-based compensation expense related to restricted stock units for which the performance condition
is deemed to be satisfied upon Closing.

(BB) Elimination of net gain from investments held in trust account.

(CC) Reflects the elimination of remeasurement gains on WeWork’s Convertible Preferred Stock
warrant liability. See (F) above for further details on convertible related party liabilities.

(DD) No pro forma tax effect reflected due to full valuation allowance as of June 30, 2021 and
December 31, 2020.

Note 4. Pro Forma Net Loss Per Share

On February 26, 2021, in connection with the Settlement Agreement (as defined in Note 16 of the notes to
WeWork’s unaudited interim condensed consolidated financial statements included elsewhere in this proxy
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statement/prospectus), all of the outstanding shares of Class B Common Stock were automatically converted into
shares of Class A Common Stock and the shares of Class C Common Stock of the Company now have one vote
per share, instead of three (the “Class B Conversion”).

The unaudited pro forma basic and diluted loss per share attributable to Class A Common Stockholders for
the six months ended June 30, 2021 and Class A and Class B Common Stockholders for the year ended
December 31, 2020 has been prepared to give effect to adjustments to the numerator in the pro forma basic and
diluted net loss per share calculation to:

include incremental incentive compensation expense related to bonus awards related to the Business
Combination and Related Transactions;

include incremental stock-based compensation expense related to restricted stock units for which the
performance condition is deemed to be satisfied upon Closing;

include incremental expense related to the fair value of contingently issuable shares related to warrants
issued to principal stockholders;

remove net gain from investments held in trust account;

remove remeasurement gains on WeWork’s Convertible Preferred Stock warrant liability; and

The unaudited pro forma net basic and diluted net loss per share attributable to Class A Common
Stockholders for the six months ended June 30, 2021 and Class A and Class B Common Stockholders for the
year ended December 31, 2020 has been prepared to give effect to adjustments to the denominator in the pro
forma basic and diluted net income per share calculation to give effect to:

the conversion of 9,075,000 shares of BowX Class B Common Stock into 9,075,000 shares of New
WeWork Class A Common Stock in connection with the transaction in accordance with the terms of
the Merger Agreement;

the issuance of 48,300,000 shares of New WeWork Class A Common Stock related to the BowX
Public Stockholders assuming no redemption and the issuance of 5,068,902 and 3,388,816 shares of
New WeWork Class A Common Stock related to the BowX Public Stockholders for the six months
ended June 30, 2021 and year ended December 31, 2020, respectively, assuming maximum redemption
pursuant to the Subscription Agreements, executed concurrently with the Merger Agreement;

the issuance of 80,000,000 shares of New WeWork Class A Common Stock related to the PIPE
Investment pursuant to the Subscription Agreements, executed concurrently with the Merger
Agreement;

the conversion of all outstanding convertible preferred stock into New WeWork Class A Common
Stock based on the Exchange Ratio, which automatically converts in connection with the Business
Combination. The Company used the if-converted method as though the conversion had occurred as of
the beginning of the period or the original date of issuance, if later;

the automatic conversion of the convertible note that is convertible into shares of New WeWork

Class A Common Stock based on the Exchange Ratio, which automatically converts in connection with
the Business Combination. The convertible note is convertible into 566,933 shares of WeWork Series
C Preferred Stock if converted prior to Closing. The Company used the if-converted method as though
the conversion had occurred as of the beginning of the period or the original date of issuance, if later;

the automatic conversion of warrants issued to principal stockholder including contingently issuable
shares, into shares of New WeWork Class A Common Stock based on the Exchange Ratio, which
automatically converts in connection with the Business Combination. The Company used the
if-converted method as though the conversion had occurred as of the beginning of the period or the
original date of issuance, if later;
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e the issuance of New WeWork Class A Common Stock upon the vesting and settlement of RSUs for
which the service-based vesting condition was satisfied as of June 30, 2021 and December 31, 2020
and the qualifying liquidity-based vesting condition will be satisfied in connection with the Business

Combination (“liquidity-based RSUs”).

The numerators and denominators of the basic and diluted pro forma net loss per share computations for our

Common Stock are calculated as follows for the six months ended June 30, 2021:

(Amounts in thousands, except share and per share data)

Numerator:

Pro forma combined net loss attributable to New WeWork ..................

Fair value of contingently issuable shares related to warrants issued to principal
stockholders . . ... ... o

Net loss attributable to New WeWork Class A Common Stockholders .........

Denominator:
Basic shares:
Pro forma WeWork Inc. weighted-average shares outstanding used for basic net
loss per share computation . ............. ... i
Pro forma BowX Sponsor & Sponsor Persons shares . ......................
Pro forma BowX Public Stockholders shares .............................
Pro forma PIPE Investor Shares ............ .. .. .. .. . ...
Pro forma adjustment to reflect warrants issued to principal stockholder . ......
Pro forma adjustment to reflect assumed conversion of Series A, B, C, D-1, D-2,
E, F, G, G-1, H-1, Acquisition and Junior preferred stock to New WeWork
Class A Common Stock ........ .. ... .. i
Pro forma adjustment to reflect assumed conversion of convertible notes to Class
ACommon Stock ... ...
Pro forma adjustment to reflect assumed conversion of vested liquidity-based
RSUS

Number of shares used for pro forma basic net loss per share
COMPULATION &« o v vttt ettt e e e e e e et e e

Diluted shares:
Weighted-average shares — Diluted ............ ... ... ... . .......

Pro forma net loss per share attributable to New WeWork Class A Common
Stockholders:
Basic . ...

Diluted . ... e

Assuming
Assuming No Maximum
Redemptions Redemptions

$ (2,587,790) $ (2,587,790)

(390,713) (390,713)

$ (2,978,503) $ (2,978,503)

143,466,296 143,466,296
9,075,000 9,075,000
48,300,000 5,068,902
80,000,000 80,000,000
44,157,336 44,157,336

387,644,361 387,644,361
568,729 568,729

382,612 382,612

713,594,334 670,363,236

713,594,334 670,363,236

$ 4.17) $ (4.44)

$ 4.17) $ (4.44)
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The numerators and denominators of the basic and diluted pro forma net loss per share computations for our

Common Stock are calculated as follows for the year ended December 31, 2020:

(Amounts in thousands, except share and per share data)

Numerator:

Pro forma combined net loss attributable to New WeWork ..................

Fair value of contingently issuable shares related to warrants issued to principal
stockholders . . ... ... o

Net loss attributable to New WeWork Class A Common Stockholders .........

Denominator:
Basic shares:
Pro forma WeWork Inc. weighted-average shares outstanding used for basic net
loss per share computation . ............. ... i
Pro forma BowX Sponsor & Sponsor Persons shares . ......................
Pro forma BowX Public Stockholders shares .............................
Pro forma PIPE Investor Shares ............ ... .. .. . ...
Pro forma adjustment to reflect warrants issued to principal stockholder . ......
Pro forma adjustment to reflect assumed conversion of Series A, B, C, D-1, D-2,
E, F, G, G-1, H-1, Acquisition and Junior preferred stock to New WeWork
Class A Common Stock
Pro forma adjustment to reflect assumed conversion of convertible notes to Class
ACommon Stock ... ...
Pro forma adjustment to reflect assumed conversion of vested liquidity-based
RSUS

Number of shares used for pro forma basic net loss per share
COMPULATION &« ¢ v vttt et et et e e e et e

Diluted shares:
Weighted-average shares — Diluted

Pro forma net loss per share attributable to New WeWork Class A Common
Stockholders:
Basic . ...

Diluted . ... e

Assuming No

Redemptions

Assuming
Maximum
Redemptions

(390,713)

$ (4,001,564) $ (4,001,564)

(390,713)

$ (4,392,277) $ (4,392,277)

140,596,696 140,596,696
9,075,000 9,075,000
48,300,000 3,388,816
80,000,000 80,000,000
151,413,202 151,413,202
256,098,259 256,098,259
648,424 648,424
1,080,485 1,080,485
687,212,066 642,300,882
687,212,066 642,300,882
(6.39) $ (6.84)

(6.39) $ (6.84)
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INFORMATION ABOUT BOWX

» »

Unless the context otherwise requires, all references in this section to the “Company,” “we,” “us” or
“our” refer to BowX prior to the consummation of the Business Combination.

General

BowX is a blank check company formed under the laws of the State of Delaware on May 19, 2020. We were
formed for the purpose of entering into a merger, share exchange, asset acquisition, stock purchase,
recapitalization reorganization or other similar business combination with one or more businesses or entities.
Although not limited to a particular industry or geographic location for purposes of consummating a business
combination, BowX focuses on businesses in the technology, media and telecommunications (“TMT”) industries.

On August 7, 2020, we consummated our initial public offering of 42,000,000 units, at $10.00 per unit, and,
on August 13, 2020, pursuant to the underwriters’ exercise of the full over-allotment option, we consummated
the sale of an additional 6,300,000 units, at $10.00 per unit, in total, generating aggregate gross proceeds of
$483,000,000. Simultaneously with the closing of each of our initial public offering and the exercise of the
underwriters’ exercise of the over-allotment option, we consummated the sale of an aggregate of 6,933,333 and
840,000 private placement warrants at a price of $1.50 each to certain of our initial stockholders and certain

funds and accounts managed by subsidiaries of BlackRock, Inc., generating gross proceeds of approximately
$11,660,000.

Upon the closing of the sale of the units in our initial public offering and the sale of the private placement
warrants, $483.0 million ($10.00 per unit) was placed in a trust account located in the United States, which was
invested in U.S. government securities, within the meaning set forth in Section 2(a)(16) of the Investment
Company Act, with a maturity of 185 days or less or in an open-ended investment company that holds itself out
as a money market fund selected by the Company meeting the conditions of Rule 2a-7 of the Investment
Company Act, as determined by BowX. As of June 30, 2021, funds in the trust account totaled $483.1 million.
These funds will remain in the trust account, except for the withdrawal of interest to pay taxes, if any, until the
earliest of: (i) the completion of our initial business combination; (ii) the redemption of any of our public stock to
the public stockholders properly submitted in connection with a stockholder vote to amend certain provisions of
the Existing Charter prior to an initial business combination and (iii) the redemption of 100% of the shares of our
public stock if we do not complete a business combination by August 7, 2022.

Effecting BowX’s Initial Business Combination
Lack of Business Diversification

For an indefinite period of time after the completion of our initial business combination, the prospects for
our success may depend entirely on the future performance of a single business. Unlike other entities that have
the resources to complete business combinations with multiple entities in one or several industries, it is probable
that we will not have the resources to diversify our operations and mitigate the risks of being in a single line of
business. By completing our business combination with only a single entity, our lack of diversification may:

e subject us to negative economic, competitive, and regulatory developments, any or all of which may
have a substantial adverse impact on the particular industry in which we operate after our initial
business combination; and

e cause us to depend on the marketing and sale of a single product or limited number of products or
services.

Limited Ability to Evaluate WeWork’s Management Team

Although we closely scrutinized the management of WeWork when evaluating the desirability of effecting
our initial business combination with that business, our assessment of WeWork’s management may not prove to

207



be correct. In addition, future management may not have the necessary skills, qualifications or abilities to
manage a public company. Furthermore, the future role of members of our management team, if any, in New
WeWork cannot presently be stated with any certainty. While Vivek Ranadivé will remain associated with New
WeWork as a director following the Business Combination, it is presently unknown if he will devote his full
efforts to our affairs subsequent to the Business Combination. The determination as to whether any members of
our management team will remain with the combined company will be made at the time of the Business
Combination.

Following the Business Combination, to the extent that we deem it necessary, we may seek to recruit
additional managers to supplement the incumbent management team of WeWork. We cannot assure you that we
will have the ability to recruit additional managers, or that additional managers will have the requisite skills,
knowledge or experience necessary to enhance the incumbent management.

Fair Market Value of Target Business

The rules of Nasdaq require that BowX’s Business Combination must be with one or more operating
businesses or assets with a fair market value equal to at least 80% of the assets held in the trust account (net of
amounts disbursed to management for working capital purposes, if permitted, and excluding the amount of any
deferred underwriting fees and taxes payable on the income earned on the trust account). BowX’s board of
directors determined that this test was met in connection with the proposed Business Combination. See the
section entitled “BCA Proposal Satisfaction of 80% Test” for more details.

Permitted Purchases of, and Other Transactions with Respect to, Our Securities

Our initial stockholders, directors, officers, advisors or their respective affiliates may purchase public stock
or public warrants or a combination thereof in privately negotiated transactions or in the open market either prior
to or following the completion of the Business Combination. There is no limit on the number of securities such
persons may purchase. Additionally, at any time at or prior to the Business Combination, subject to applicable
securities laws (including with respect to material non-public information), our initial stockholders, directors,
officers, advisors or their respective affiliates may enter into transactions with investors and others to provide
them with incentives to acquire public stock, vote their public stock in favor of our initial business combination
or not redeem their public stock. However, they have no current commitments, plans or intentions to engage in
such purchases or other transactions and have not formulated any terms or conditions for any such purchases or
other transactions. None of the funds held in the trust account will be used to purchase public stock or warrants in
such transactions. Such persons will be subject to restrictions in making any such purchases when they are in
possession of any material non-public information or if such purchases are prohibited by Regulation M under the
Exchange Act. Such a purchase may include a contractual acknowledgement that such stockholder, although still
the record holder of our stock, is no longer the beneficial owner thereof and therefore agrees not to exercise its
redemption rights.

In the event that our initial stockholders, directors, officers, advisors or their respective affiliates purchase
public stock in privately negotiated transactions from public stockholders who have already elected to exercise
their redemption rights or submitted a proxy to vote against the Business Combination, such selling stockholders
would be required to revoke their prior elections to redeem their stock and any proxy to vote against the Business
Combination. We do not currently anticipate that such purchases, if any, would constitute a tender offer subject
to the tender offer rules under the Exchange Act or a going-private transaction subject to the going-private rules
under the Exchange Act; however, if the purchasers determine at the time of any such purchases that the
purchases are subject to such rules, the purchasers will be required to comply with such rules.

The purpose of any such transaction could be to (i) vote such shares in favor of the Business Combination
and thereby increase the likelihood of obtaining stockholder approval of the Business Combination, (ii) reduce
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the number of public warrants outstanding or to vote such warrants on any matters submitted to the warrant
holders for approval in connection with the Business Combination or (iii) satisfy the Minimum Available Cash
Condition, where it appears that such requirement would otherwise not be met. Any such transactions may result
in the completion of the Business Combination when it may not otherwise have been possible.

In addition, if such purchases are made, the public “float” of BowX Class A Common Stock or public
warrants and the number of beneficial holders of our securities may be reduced, possibly making it difficult to
obtain or maintain the quotation, listing or trading of our securities on a national securities exchange.

It is likely that our initial stockholders, officers, directors and/or their respective affiliates would identify the
stockholders with whom they may pursue privately negotiated transactions by either the stockholders contacting
us or them directly or by our receipt of redemption requests submitted by stockholders (in the case of public
stock) following our mailing of proxy materials in connection with the Business Combination. To the extent that
our initial stockholders, officers, directors, advisors or their respective affiliates enter into a private transaction,
they would identify and contact only potential selling or redeeming stockholders who have expressed their
election to redeem their stock for a pro rata share of the trust account or vote against the Business Combination.
Our initial stockholders, officers, directors, advisors or their respective affiliates are restricted from purchasing
shares unless such purchases comply with Regulation M under the Exchange Act and the other federal securities
laws.

Redemption Rights for Public Stockholders Upon Completion of Our Initial Business Combination

We are providing our public stockholders with the opportunity to redeem all or a portion of their BowX
Class A Common Stock upon the completion of our initial business combination. Pursuant to the Existing
Charter, we are:

e conducting the redemptions in conjunction with a proxy solicitation pursuant to Regulation 14A of the
Exchange Act, which regulates the solicitation of proxies, and not pursuant to the tender offer rules,
and

e filing proxy materials with the SEC.

As described above, we will complete the Business Combination only if a majority of the outstanding shares
of BowX Common Stock voted are voted in favor of the Business Combination. A quorum for such meeting will
consist of the holders attending virtually or by proxy of shares of outstanding capital stock of the Company
representing a majority of the voting power of all outstanding shares of BowX capital stock entitled to vote at
such meeting. Our initial stockholders, officers and directors will count toward this quorum and have agreed to
vote any founder shares and any public shares held by them in favor of our initial business combination. As a
result, in addition to their founder shares, we would need only 18,112,500, or 37.5% (assuming all outstanding
shares are voted), of the 48,300,000 public shares sold in the initial public offering to be voted in favor of a
transaction in order to have the Business Combination approved. However, because we generally only need a
majority of the outstanding shares to be voted in favor of a proposed business combination to have such
transaction approved, the number of shares of public stock needed to be voted in favor of any transaction
decreases as the overall number of shares of public stock voted decreases. Accordingly, we would need only
3,018,751, or 6.25%, of the 48,300,000 shares of public stock sold in our initial public offering to be voted in
favor of a transaction if only the minimum number of shares representing a quorum are voted in order to have the
Business Combination approved (assuming the underwriters’ exercise of the over-allotment option is not
exercised). These quorums and voting thresholds, and the voting agreements of our initial stockholders, officers
and directors, may make it more likely that we will consummate the Business Combination. Each public
stockholder may elect to redeem his, her or its shares of public stock irrespective of whether he, she or it votes
for or against the proposed transaction or do not vote at all.

Our Existing Charter provides that we will only redeem our public shares so long as (after such redemption)
our net tangible assets will be at least $5,000,001 either immediately prior to or upon consummation of our initial
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business combination (so that we do not then become subject to the SEC’s “penny stock” rules) or any greater net
tangible asset or cash requirement which may be contained in the agreement relating to our initial business
combination. In the event the aggregate cash consideration we would be required to pay for all shares of BowX
Class A Common Stock that are validly submitted for redemption plus any amount required to satisfy cash
conditions pursuant to the terms of the proposed Business Combination exceed the aggregate amount of cash
available to us, we will not complete the Business Combination or redeem any shares, and all shares of BowX
Class A Common Stock submitted for redemption will be returned to the holders thereof, and instead we may
search for an alternate business combination.

Limitations on Redemptions Upon Completion of Our Initial Business Combination

Notwithstanding the foregoing, our Existing Charter provides that a public stockholder, together with any
affiliate of such stockholder or any other person with whom such stockholder is acting in concert or as a “group”
(as defined under Section 13 of the Exchange Act), will be restricted from redeeming its shares with respect to
more than an aggregate of 15% of the shares sold in our initial public offering (“Excess Shares”) owned by them,
without our prior consent. We believe this restriction discourages stockholders from accumulating large blocks of
shares, and subsequent attempts by such holders to use their ability to exercise their redemption rights against a
proposed business combination as a means to force us or our management to purchase their shares at a significant
premium to the then-current market price or on other undesirable terms. Absent this provision, a public
stockholder holding more than an aggregate of 15% of the shares sold in our initial public offering could threaten
to exercise its redemption rights if such holder’s shares are not purchased by us or our management at a premium
to the then-current market price or on other undesirable terms. By limiting our stockholders’ ability to redeem no
more than 15% of the shares sold in our initial public offering, we believe we limit the ability of a small group of
stockholders to unreasonably attempt to block our ability to complete our initial business combination,
particularly in connection with a business combination with a target that requires as a closing condition that we
have a minimum net worth or a certain amount of cash. However, our Existing Charter does not restrict our
stockholders’ ability to vote all of their shares (including Excess Shares) for or against our initial business
combination.

Redemption of Shares of Public Stock and Liquidation if No Business Combination

Our Existing Charter provides that we have until August 7, 2022, to complete the Business Combination or
another initial business combination. If we have not completed our initial business combination within such time
period or during any extended time that we have to consummate a business combination beyond August 7, 2022,
as a result of a stockholder vote to amend our Existing Charter (“Extension Period”), we will: (i) cease all
operations except for the purpose of winding up; (ii) as promptly as reasonably possible but not more than ten
business days thereafter, redeem the public stock, at a per-share price, payable in cash, equal to the aggregate
amount then on deposit in the trust account including interest (Iess up to $100,000 of interest to pay dissolution
expenses), divided by the number of then outstanding shares of public stock, which redemption will completely
extinguish public stockholders’ rights as stockholders (including the right to receive further liquidating
distributions, if any); and (iii) as promptly as reasonably possible following such redemption, subject to the
approval of our remaining stockholders and our board of directors, dissolve and liquidate, subject in the case of
clauses (ii) and (iii) to our obligations under the DGCL to provide for claims of creditors and the requirements of
other applicable law. There will be no redemption rights or liquidating distributions with respect to our warrants,
which will expire worthless if we fail to complete our initial business combination within the allotted time
period.

The Sponsor and Sponsor Persons have waived their rights to liquidating distributions from the trust account
with respect to any Class B Common Stock held by them if we fail to complete our initial business combination
within the allotted time period. However, if they acquire public stock in the open market they will be entitled to
liquidating distributions from the trust account with respect to such shares of public stock if we fail to complete
our initial business combination within the allotted time period.
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We will not propose any amendment to our Existing Charter (A) to modify the substance or timing of our
obligation to allow redemption in connection with our initial business combination or certain amendments to our
Existing Charter or to redeem 100% of our public stock if we do not complete our initial business combination
by August 7, 2022, or (B) with respect to any other provision relating to stockholders’ rights or pre-initial
business combination activity, unless we provide our public stockholders with the opportunity to redeem their
public stock upon approval of any such amendment at a per-share price, payable in cash, equal to the aggregate
amount then on deposit in the trust account, divided by the number of then outstanding shares of public stock.
However, we will only redeem our public stock so long as (after such redemption) our net tangible assets will be
at least $5,000,001 either immediately prior to or upon consummation of our initial business combination (so that
we do not then become subject to the SEC’s “penny stock”™ rules). If this optional redemption right is exercised
with respect to an excessive number of shares of public stock such that we cannot satisfy the net tangible asset
requirement (described above) we would not proceed with the amendment or the related redemption of our public
stock.

BowX expects that all costs and expenses associated with implementing its plan of dissolution, as well as
payments to any creditors, will be funded from amounts remaining out of the approximately $1,250,000 of
proceeds held outside the trust account, although it cannot assure you that there will be sufficient funds for such
purpose. However, if those funds are not sufficient to cover the costs and expenses associated with implementing
BowX’s plan of dissolution, to the extent that there is any interest accrued in the trust account not required to pay
taxes, BowX may request the trustee to release to it an additional amount of up to $100,000 of such accrued
interest to pay those costs and expenses.

If we were to expend all of the net proceeds from our initial public offering and the sale of the private
placement warrants, other than the proceeds deposited in the trust account, and without taking into account
interest, if any, earned on the trust account and any tax payments or expenses for dissolution of the trust, the
per-share redemption amount received by stockholders upon our dissolution would be $10.00. The proceeds
deposited in the trust account could, however, become subject to the claims of BowX’s creditors which would
have higher priority than the claims of BowX’s public stockholders. BowX cannot assure you that the actual
per-share redemption amount received by public stockholders will not be substantially less than $10.00. See the
section entitled “Risk Factors — Risks Related to the Business Combination and BowX — If third parties bring
claims against BowX, the proceeds held in the trust account could be reduced and the per share redemption
amount received by stockholders may be less than $10.00 per share (which was the offering price per unit in our
initial public offering)” and other risk factors contained herein. While BowX intends to pay such amounts, if any,
BowX cannot assure you that BowX will have funds sufficient to pay or provide for all creditors’ claims. Under
Section 281(b) of the DGCL, our plan of dissolution must provide for all claims against us to be paid in full or
make provision for payments to be made in full, as applicable, if there are sufficient assets. These claims must be
paid or provided for before we make any distribution of our remaining assets to our stockholders. While we
intend to pay such amounts, if any, we cannot assure you that we will have funds sufficient to pay or provide for
all creditors’ claims.

Although we seek to have all vendors, service providers, prospective target businesses and other entities
with which we do business execute agreements with us waiving any right, title, interest and claim of any kind in
or to any monies held in the trust account for the benefit of our public stockholders, there is no guarantee that
they will execute such agreements or even if they execute such agreements that they would be prevented from
bringing claims against the trust account including, but not limited to, fraudulent inducement, breach of fiduciary
responsibility or other similar claims, as well as claims challenging the enforceability of the waiver, in each case
in order to gain an advantage with respect to a claim against our assets, including the funds held in the trust
account. If any third party refuses to execute an agreement waiving such claims to the monies held in the trust
account, our management will perform an analysis of the alternatives available to it and will only enter into an
agreement with a third party that has not executed a waiver if management believes that such third party’s
engagement would be significantly more beneficial to us than any alternative. Examples of possible instances
where we may engage a third party that refuses to execute a waiver include the engagement of a third-party
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consultant whose particular expertise or skills are believed by management to be significantly superior to those of
other consultants that would agree to execute a waiver or in cases where management is unable to find a service
provider willing to execute a waiver. Our independent registered public accounting firm did not execute
agreements with us waiving such claims to the monies held in the trust account, nor did the underwriters of our
initial public offering.

In the event that the proceeds in the trust account are reduced below (i) $10.00 per share of public stock or
(i) such lesser amount per share of public stock held in the trust account as of the date of the liquidation of the
trust account, due to reductions in the value of the trust assets, in each case net of the amount of interest which
may be withdrawn to pay taxes, and our Sponsor asserts that it is unable to satisfy its indemnification obligations
or that it has no indemnification obligations related to a particular claim, our independent directors would
determine whether to take legal action against our Sponsor to enforce its indemnification obligations. While we
currently expect that our independent directors would take legal action on our behalf against our Sponsor to
enforce its indemnification obligations to us, it is possible that our independent directors in exercising their
business judgment may choose not to do so if, for example, the cost of such legal action is deemed by the
independent directors to be too high relative to the amount recoverable or if the independent directors determine
that a favorable outcome is not likely. We have not asked our Sponsor to reserve for such indemnification
obligations. Therefore, we believe it is unlikely the Sponsor would be able to satisfy those obligations.
Accordingly, we cannot assure you that due to claims of creditors the actual value of the per-share redemption
price will not be less than $10.00 per share of public stock.

We seek to reduce the possibility that our Sponsor will have to indemnify the trust account due to claims of
creditors by endeavoring to have all vendors, service providers, prospective target businesses and other entities
with which we do business execute agreements with us waiving any right, title, interest or claim of any kind in or
to monies held in the trust account. The amounts due to parties that did not waive their right to seek repayment
from funds in the trust account are not material and we do not expect significant increases in such amounts prior
to the Business Combination. Our Sponsor will not be liable as to any claims under our indemnity of the
underwriters of our initial public offering against certain liabilities, including liabilities under the Securities Act.
We have access to up to approximately $1,250,000 from the proceeds of our initial public offering and the sale of
the private placement warrants with which to pay any such potential claims. In the event that we liquidate and it
is subsequently determined that the reserve for claims and liabilities is insufficient, stockholders who received
funds from our trust account could be liable for claims made by creditors. In the event that our offering expenses
exceed our estimate of $750,000, we may fund such excess with funds from the funds not to be held in the trust
account. In such case, the amount of funds we intend to be held outside the trust account would decrease by a
corresponding amount. Conversely, in the event that the offering expenses are less than our estimate of $750,000,
the amount of funds we intend to be held outside the trust account would increase by a corresponding amount.
See the section entitled “Risk Factors — Risks Related to the Business Combination and BowX — If third parties
bring claims against BowX, the proceeds held in the trust account could be reduced and the per share
redemption amount received by stockholders may be less than $10.00 per share (which was the offering price per
unit in our initial public offering)” and other risk factors contained herein.

If we file a bankruptcy petition or an involuntary bankruptcy petition is filed against us that is not dismissed,
the proceeds held in the trust account could be subject to applicable bankruptcy law, and may be included in our
bankruptcy estate and subject to the claims of third parties with priority over the claims of our stockholders. To
the extent any bankruptcy claims deplete the trust account, we cannot assure you we will be able to return $10.00
per share to our public stockholders. Additionally, if we file a bankruptcy petition or an involuntary bankruptcy
petition is filed against us that is not dismissed, any distributions received by stockholders could be viewed under
applicable debtor/creditor and/or bankruptcy laws as either a “preferential transfer” or a “fraudulent
conveyance.” As a result, a bankruptcy court could seek to recover some or all amounts received by our
stockholders. Furthermore, our board of directors may be viewed as having breached its fiduciary duty to our
creditors and/or may have acted in bad faith, thereby exposing itself and our company to claims of punitive
damages, by paying public stockholders from the trust account prior to addressing the claims of creditors. We
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cannot assure you that claims will not be brought against us for these reasons. See the section entitled “Risk
Factors — Risks Related to the Business Combination and BowX — If, after BowX distributes the proceeds in the
trust account to the public stockholders, BowX files a winding-up or bankruptcy petition or an involuntary
winding-up or bankruptcy petition is filed against it that is not dismissed, a bankruptcy court may seek to recover
such proceeds, and BowX and its board of directors may be exposed to claims of punitive damages.

Our public stockholders will be entitled to receive funds from the trust account only on the earliest of (a) the
completion of our initial business combination and then, only in connection with those shares of public stock that
such stockholder has properly elected to redeem, (b) the redemption of any share of public stock properly
submitted in connection with a stockholder vote to amend our Existing Charter (i) to modify the substance or
timing of our obligation to allow redemption in connection with our initial business combination or to redeem
100% of our public stock if we do not complete our initial business combination by August 7, 2022, or (ii) with
respect to any other provisions relating to stockholders’ rights or pre-initial business combination activity and
(c) the redemption of our public stock if we have not completed our business combination by August 7, 2022,
subject to applicable law. Stockholders who do not exercise their rights to the fun