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Presenters and Senior Leadership

John Heller
CEO

Joined PAE in December
2013

Led the company's organic
and inorganic growth from

$1.3bn of revenue when he
joined to over $2.5bn today

Previously SVP and COO
of Engility” following its
spin-off from L-3
Communications?

Served 5 years in U.S.
Army in various leadership
positions as a logistics
officer

Charles Peiffer
CFO

Joined PAE in April 2014

Previously SVP and CFO
at IAP Worldwide Solutions.
Prior to IAP, served as VP
of Finance and CFO at
Fluid Technologies ($3.5bn
segment of ITT?), where he
successfully integrated 8
acqguisitions in 6 years

Has held other leadership
roles at Avaya
Communications!, Lucent
Technologies’,
AlliedSignal', Martin
Marietta and GE?

¥
Alec Gores Mark Stone
Sponsor / Director Sponsor / Director
= Chairman of Gores = CEO of Gores Holdings IlI

Holdings Il

Founder, Chairman and
CEQ of The Gores Group

More than 35 years of
experience as an
entrepreneur, operator and
private equity investor

Has invested in more than
100 portfolio companies
through varying
macroeconomic
environments

= Previously CEQ of Gores

Holdings, Inc. and Gores
Holdings Il, Inc. and Board
member of Hostess
Brands, Inc.

Member of The Gores
Group Investment
Committee and previously
President of Gores'
worldwide operations

Served as Executive
Chairman andfor CEQ of
several Gores portfolio
companies

"Represonts position{s) held at company whon publicly Bsted
Mole: Gores Holdings |1 is a separale enlity from The Gores Group. The Gores Group makes ro nepresantalions of the infomation contained within, nor should this informalion be considesed # making an invesbment

dspision with regaed 1o the Gores Group and its affilisted fundsamiy office operations
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Overview of Gores Holdings Il and Platinum Equity

Gores Holdings il Platinum Equity

= Success to date on first two SPACs: Gores Holdings and its
acquisition of Hostess Brands ("Hostess") as well as Gores
Holdings Il and its acquisition of Verra Mobility (“Verra™)

= Hostess and Verra stock prices were up 62% and 34%,
respectively, 6 months after each deal closed’

m As part of these transactions, Gores was successful at raising
a $350mm and $400mm PIPE for Hostess and Verra,
respectively

, =T
b ™
ost o
4, 1
. P

Gores Group Heritage

VERRA
MOBILITY

m 30-year track record of successful investments across multiple
sectors

m Raised over $4 billion of capital across multiple private equity
funds

m 49 corporate divestitures completed to date
m Headquarters in Beverly Hills with offices in Boulder, CO

C{xﬁ?);.rnrjyng Bulldmg
lferifone-'

Supply

@Therakos

= Founded in 1995, headquartered in Beverly Hills with principal
offices in New York, Greenwich, Boston, London and Singapore

= $19bn in AUM; closed fourth fund with $6.5bn
m Completed more than 250 acquisitions

m Current portfolio includes approximately 40 companies
representing over $30bn in revenue

m Strong history of acquiring market-leading businesses and

creating long-term, sustainable value through organic growth,
M&A and operational improvements

HUSKY"®

, i
Lifescan™ S
GLOPAL LAPEL SOLUTIONS

(United

SITE SERVICES

Blueline

Rental

WYNDHAM

VACATION RENTALS®

W9 VERTIV.

European Business

" Calculated using $10.00 share price

Maole; Gores Holdings 1 is & separale entity from The Gores Group, The Gones Group makes ro mepresentations of the infomaton contained within, nor showld this informaticon be considined § making an investmen

dacision with regard o the Gores Group and its aflilated fundsfamily office operations
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PAE is a Highly Attractive Asset Built for Success

(/) Leading provider of mission-critical
services to US Government and Armed

Forces backed by a highly respected
brand with a 60+ year history of success

(J, Diversified customer base with long-term
contracts provides stable and predictable
performance

@ Solid organic growth, proven material
margin expansion strategy, led by a world-
class management team

@ Highly visible forward growth story
supported by strong end-market
dynamics, robust backlog and hearty M&A
pipeline

(\/, Exceptionally strong free cash flow,
delivering acquisition capacity and/or rapid
deleveraging

Sowrca: PAE managemant

! Represents compound annual geowdh rale. Based on as repored financials
? Reprosants 2018A parformanca, Based on as repored financiats

Y As of G2 20108

* Tolal submits over course of 2013

% s of May 2018

Key highlights

15%

2013A - 2018A Revenue CAGR!

97%

Industry-leading FCF conversion?

$6.1bn $1.6bn
oSN Funded backlog?
$15.4bn $32.8bn
Bid submits* Pipeline®

+133% from 2016 +87% from 2016
96% $20bn+

Of 2019E Revenue from existing
contracts

IDIQ ceiling value

7.3 years

Average length of contract®

35+ years

Average relationship length with
key customers

~60

Countries with PAE presence

20,350

Members in global workforce

9 Reflects iokal lenglh of iop cumand confracts weighted by 2018A revenue. Based on as repariod Rnancials 4
HMole: With respedt o Mon-GAAP financial measures, see slide 1 "Use of Hon-GAAP Financial Measwres™ under "Disdaimes”
Mot Projections ube PAE eslimates. Wilh respas! lo piojeclions, sea slide 1 Use of Projeclions” undar “Disclaimer

Mole: With respedt b0 acronyms used throughoul the materials, see slide 43 "Glossany”™

PAE
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1 Business Overview
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Financial Detall
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1. Business Overview
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PAE Provides a Broad Range of Mission-Critical Services to US Government, Armed Forces

and International Partners

Infrastructure Force
Management Readiness

Logistics & Stability
Operations

2019E Adj. EBITDA contribution %2
Adj. EBITDA
$107mm ey
64%
Revenue
$2,017Tmm

EBITDA Margin
5.3%

@
Top Customers

Us Das US Navy NASA
Zource: PAE managemant
! Inciudes estivaled public company axpenses | adjustmants of $4.5mm
2 2019E Adj. EBITDWA contribution

Hota: With resped to Non-GAAP linancial measures, see side 1 "Use of Non-GAAR Financtal Measures™ under “Disclaimeds” and shide 42 “Pro Forma Consclidaled Adjusied EBITDA Reconciliation”™
Mote: Projoctions use PAE estimates. Wigh respodt o projoections, seo siide 1 "Use of Projections” under "Disclaimarn”

https://www.sec.gov/Archives/edgar/data/1720821/000119312519281325/d828098dex992.htm

Counter-Threat

Information
Solutions Optimization
2019E Adj. EBITDA contribution %32
Adj. EBITDA NSS
$59mm 36%
Revenue
$708Bmm
EBITDA Margin
8.4%

: @ Top Customers

&

Intel

PAE
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Global Mission Services: Provides Mission-Critical Global Logistics, Infrastructure

Management and Force Readiness Solutions

Key financials - 2019E

Service area - segment details

$2,017mm

Revenue

29% of GMS Revenue'

m Lifecycle Logistics Operations:
Provides OCONUS logistics
support and life suppon services

PG $107mm ke -
® Humanitarian and Stability

remote and challenging

Operations: Supports missions in

Logistics & Stability Operations Infrastructure Management

28% of GMS Revenue!
® Provides logistics and vehicle

43% of GMS Revenue'
= Mission Operations Support:

Operates and manages maintenance worldwide
infrastructure for military/civilian = Supports a fleet of rotary and fixed
Gl wing aircraft for US and

® Space Development and
Operations: Supports command
and control operations for MASA

International customers

GRS ® Testand Training Ranges:
% Margin 5.3% Supports ranges to test equipment
for the DoD
- BLISS NASA SACOM TACOM NMS
E & | Provides life support services such as Maintains and operates Stennis Provides vehicle maintenance and
E g food, fuel, fire fighting and waste Space Center and Michoud logistics support for
5 E management to the DoS and DoD at assembly facilities Afghan Military Forces
multiple sites s
Customer breakout? Contract type? Key statistics
Other &M ~6,000 ~6,700
A
International 5% ~Navy 18% 4% CDNI:ISWurkI'nmsAm OCONUS Workforce
5o, : ‘ N e DoD e 40 States on 115 Sites on 102 Sites.
DHS T%‘ ' 41% price 76 104
\ 299, Cost plus Camps and Facilties Baghdad Embassy
MNASA : Td% Conatructed on African Compound Acreage
12%, | AirForce Continent A
12%
l 13 #1
/ E e Provider of Test and Trainin
7 A o w Services to the US
S NM% ' r
DosS 31% ?q{zj:unsmur #1
‘otal o
oo Ukl Largest Facility Confractor
paria s || s

Source: PAE managemen|
1 Basad on J01SE revenue
z based on 20184 GMS revenue. Based on as reporded financials

Mobe: Wilh regpect 1o Norn-GAAP financel measires, sed alide 1 Use of Non-GAAP Financasl Measures” under “Declaimen and dlide 47 Pio Forma Consolidated Adusted EBITDA Recontiliaton”

Moba: Projections use PAE estimates. With respect 1o projedtions. see slide 1 "Use of Projections” under "Disclaimer™
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National Security Solutions: Enables Counter-Threat Missions and Information Optimization

Key financials - 2019E Service area — segment details

$708mm

Revenue

38% of NSS Revenue'
= Training Support: Provides training services support

LGIREEY  $59mm ® Intelligence Mission Support: Provides global
operations support for intelligence missions

® Counter-Terrorism Solutions: Provides services related
to the implementation of homeland security

Counter-Threat Solutions Information Optimization

62% of NSS Revenue’

® Business Process Outsourcing: Provides business
processing outsourcing services to government agencies
including:

~ Visa and passport application processing

» Immigration benefits processing

% Margin B8.4%
# Litigation support
E 'E. ETSC ASC

= E Supports the Program Executive Office for Simulation, Operates over 100 USCIS application support centers 1o

3 2 Training and Instrumentation (PEO-STRI) validate qualifications for immigrant benefits

Customer breakout? Contract type? Key statistics
Other Cost plus ~7.200 90%+
o
USPS St 12% cuNl:s Workforce & ~200 of Personnel Hold Some
9% OCONUS Workforce Form of Clearance
OHS T&M
Dog 2% 45% ~74% 400k+
1% of Personnel are Covered by || Government Personnel
the Service Cantract Act Trained
Fixed price
Classified 43% 140k+ 160mm+
12% / SOCOM |EDs Technically and Facial Recognition
8% Forensically Exploited Transactions Performed
- Am N
DOJ Air 5%:" ™~ DoD ~40k 18 +
15% o mm
Force havy 168% Cases of Litigation fLegal || gy noric Captures
Source: PAE managemen| 19% 3% Supporl

1 Basad on J01SE revenue
z based on 30184 NSE revenue. Based on as reporded financiaks

Mobe: Wilh regpect 1o Norn-GAAP financel measures, sed alide 1 Use of Non-GAAR Financasl Measures” under “Declaimer and dlide 42 Pio Forma Consolidated Adusted EBITDA Recondiliaton”

Moba: Projections use PAE estimates. With respect 1o projedtions. see slide 1 "Use of Projedtions” under "Disclaimen™
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PAE Has Established Deep Global Reach With Significant Investment in Infrastructure

and Presence Across ~60 Countries

Corporate HQ ghared Services
h Center

#

Market segments

I Lifecycle Logistics Operations
I Humanitarian & Stability Operations Workforce
I Mission Operations Support Contracts
00 Space Development and Operations . % Revenue 6%
B Testand Training Ranges South America
" Force Readiness Waorkforce 188
I Training Support Contracts 8

Intelligence Mission Support % Revenue 2%
I Counter-Terrorism Solutions . Antarctica
I Business Process Cutsourcing '

Africa

Unmatched global presence combined with differentiated local knowledge
provides PAE with a strong competitive position

Source: PAE management 10
Mot Risvanies parcontages baded on 459 conliacts, and corliacts. b rulliphs ge

https://www.sec.gov/Archives/edgar/data/1720821/000119312519281325/d828098dex992.htm

>
Operations Center
" " Tokyo, Japan

B PAE operations

PAE
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Key Investment Highlights

is Positioned to Deliver Growth and Drive Value Creation

Premier Well- R:'t:g:':x] Industry-
Brand Established Businesg Leading FCF
Recognition  Platform Conversion
Model
Trusted provider Relationships with Underscored by Enabling de-

of outsourced key government  long-term contracts, leveraging and
solutions for agencies built over large backlog, acquisition capacity
enduring missions decades, require sticky and growing
of US government global scale, revenue base —

and international  combination of trust  serving critical and
partners for 60+ and security complex needs of
years clearances and the US government
access to qualified customer
and vetted labor

https://www.sec.gov/Archives/edgar/data/1720821/000119312519281325/d828098dex992.htm

inarganic levers to
drive growth in a

Proven Attractive World-Class

Growth Sector Managemen
Strategy Dynamics Team

Multiple arganic and Drriven by the Exceptional track

critical nature of
services, strong

record of proven
execution

highly fragmented cyclical resilience
industry and highly visible
forecasted industry
spend outlook

PAE

12/44



12/11/2020

EX-99.2

Demonstrated Ability to Leverage Brand and Expertise to Win Contracts

Recent performance

$15.4bn

Total submits?
+8.8bn / 133% from 2016

$1.6bn

Funded backlog?

$4.5bn

Unfunded backlog?

Source: PAE management

" Total submils over the course of 2018
T hs of Q2 20194

T IDIQ Coiling Value

https://www.sec.gov/Archives/edgar/data/1720821/000119312519281325/d828098dex992.htm

Why we win Key focus areas

| Lean, highly competitive cost structure
Close relationships with customers provide competitive

advantage

contracts

High quality, capture and pricing to win

Regularly exceed customer service and quality expectations
Global operational ability and experience

Extraordinary breadth of capabilities

Demonstrated ability to win largest and most complex

m  Proprietary software tool provides greater customer insights

on tracking KPls

Key flagship wins in 2018 and ¥TD 2019

Smart services

Tech enterprise integration
Communities of interest
Next gen strategy execution
Strategic pricing

Shape RFP

Key contract Service area Market segment  Total contract value ($mm)
Lifecycle Logistics "
LOGCAP V Operations $82,000
ETSC Training Support 52 .400°
Humanitarian and Stability 4
e Operations $o0c
Counter-Terrorism 4
DTRA CTRIC I Solutions 3970
Space Development and
MNASA-Kennedy O&M Operations 5600
Classified Contract Inteligence Mission Suppornt $309
ASC Business Process 5205

Qutsourcing

PAE
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EX-99.2

Well-Established Relationships With Key Government Agencies Built Over Decades, Unique
Domain Knowledge, Global Scale and Access to World-Class Qualified and Vetted Personnel

R B R B R R R R R R 8 A

R

B | ong-Term Relationships With
Key Government Agencies

sEsEsssaEsEsEsEREERRaERERRRRERRTES

m Trusted brand and reputation for delivering critical services to support vital

US priorities around the world forged over six decades of history

Long-standing relationships including the DoD (80+ years), Intelligence
Community {50+ years) and DoS (40+ years)

Services Require Combination
of Global Scale and
Local Knowledge

Hard-to-replicate global presence with operations and extensive
infrastructure across 60+ countries on all 7 continents

Lean and nimble operations enable ability to execute quickly and
effectively

Established infrastructure with experienced workforce of over 20,000
personnel worldwide

) Security Clearance
. Requirements

The majarity of PAE contracts require employees to be vetted by the US
government including at top secret and higher levels

Personnel who combine the skills and clearance levels needed are limited
in the U8, and even more so in many of the areas where PAE provides its
services (e.g., Africa, Middle East)

Labor
Requirements

Source: PAE manasgemant

PAE contracts require hard-to-find capabilities, such as technical know-
how and local contacts, in areas of the world where few companies have
extensive networks of talent

Significant historical investments in training for personnel to execute work
orders globally — local business culture, legal environment, challenges of
operating in austere and hostile environments

13 RAE

https://www.sec.gov/Archives/edgar/data/1720821/000119312519281325/d828098dex992.htm 14/44
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PAE’s Deeply Entrenched Customer Relationships and Diverse Portfolio of Long-Tenured

Contracts Create a Sticky Base Business

Long-term customer base

Geographic diversity?

Average contract length’: 7.3 years

|_ - DHS
e 15+ Years

2y Int’l Orgs
+ 20+ Years

Department of State
/ 40+ Years

y Intelligence Community
50+ Years

Department of Defense

60+ Years

Scarce; PAE managamant

" Reflacts iolal length of lop curenl conbracks waeighied by 20188 revenue. Based on as reporied financials 14
? Parcantages based on 2018A revenue. Based on a5 repored financials

Hale: Figues may nol tie due to rounding

https://www.sec.gov/Archives/edgar/data/1720821/000119312519281325/d828098dex992.htm

Africa South America
6% ’— 2%

o i Europe
o — 1%
™ 4
Asia Pacific [ i
8% us
53%
Middie East
23%
Contract diversity?
A | B
% % ¢
w B%D
Al other 1
il oo
5h06 504
W~
G %
1 4?,:,"%
Contract type?
Tam
1-1%’
Fixed price Cost plus

27% : 5%

Prime vs. sub-contracts?

Sub
6%

Prime
594%

PAE

15/44



12/11/2020 EX-99.2

Robust Backlog Supports Long-Term Visibility into Recurring and Growing Revenue Base

High backlog / sales coverage ($bn)’ Historical backlog ($bn)

[22x ] [ 28.3%increase |

Backlog PF LTM Revenue 20154 2016A 2017A 20184 1H 2019A
i i

Historical pipeline ($bn) Projected revenue ($mm)
| 87.4% increase | = Existing® = Recompete = New business
$32.8 $2,839 $2,931
$2,725 $63

$145 $1,609
‘__(‘,'_u_rr_egt_"_ ¥ 2019E 2020E 2021E
1 569% !

[ : 96% of 2019E revenue from existing contracts

"Backlog and LTM revenue as of 063019

2hs of May 2019 15

T AN IDIC sakis inchided i exigling revenuge m
Male: Recompale is probability weight adjusted for month that contmct ends

Male: Propections use PAE eslimales. Wilh respect 1o projections, see shde 1 "Use of Projections” under Disclaimer™

https://www.sec.gov/Archives/edgar/data/1720821/000119312519281325/d828098dex992.htm 16/44
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Compelling Free Cash Flow Generation With Minimal Capital Requirements Supports De-
Leveraging and Incremental Acquisition Capacity

Free cash flow ($mm)

m Maintains high free cash flow FCF as % of Adj. EBITDA  mmAdj. EBITDA =~ CapEx
conversion with an average yield of

O7 %+ $5

m  Predictable cash flows with strong
visibility due to diverse portfolio of
stable long-term contracts

®  Minimal capex requirements to
support continued growth

m  Highly efficient cost structure PF201TA PF2018A 2Z018E 2020E 2021E

Pro forma capital structure offers capacity for meaningful M&A?

PAE net leverage profile Day 1 M&A capacity
~5.0x

lllustrative 7.0x ‘ ~ 10.0
Transaction Range LTM EBITDA | L™ Proven integration
3 | expertise
Acauired : } Rapid, substantial
cqu 1 synergy capture
EBITDA $25 $50 %100
m  Free cash flow profi
PF Net allows rapid de-
Al close lllustrative capacity 3.8x 4.2x 4.6x 4.2x% 5.0x e .
Source: PAE managomant Leverage i veraging

" Excludes anetime Costpoint implementation axpenss

7 Nt kevarage based on EBITDA values thal do nol inchsde publc company costs and JV-related EBITDA adjusimant

Haliz: Historical periods pro forma for acquisitions, MEA Capacity doos not assume any fess and oxpenses. Synergies ~<25%. of acquired EBITDA and 509 synengy oredit for loverage

Hale: Wilh respect 1o Hon-GAAP financial measures, see slide 1 "Use of Non-GAAP Financial Mesrsures™ under 16 m
“Disclaimer” and slide 42 Pra Forma Consolidaled Adjusied EBITDA Reconciliaticn™

Haole: Projeclions use PAE eslimales. Wilh respect lo peojections, see slide 1 “Use of Projections™ under “Disclaimes™

https://www.sec.gov/Archives/edgar/data/1720821/000119312519281325/d828098dex992.htm 17/44



12/11/2020 EX-99.2

Proven Strategy for Expanding Customers and Capabilities With Opportunity to Further
Penetrate Adjacent Markets

2013A 2018A +2020E

%?::n ~8,100 ~20,350 £§ ¢ 850bn+ Total Addressable Market
i i i v Consistent organic growth in PAE’s con
E oy ~190 ~515 i markets, supported by the government’
i i ii  focus on near-term readiness and recer
i i budgetincreases
& e 3 5 i{ v Continued evolution of PAE's faster
o i ii  growing, higher margin NSS business
addressable "'$1 9.7bn 3 *$37.5b n « Margin expansion on current contracts
market | i ii driven by PAE operating discipline

& o g {6‘; @ ¥ Opportunity to consolidate fragmented
A s o 9 @ @ {i industry
K& e | \\ . o a @ . ii v Acquisitions continue to broaden

i Amy it capabilties, customer access and

Intel Mawy  SOCOM i addressable market

selsct | ASCOM  Dyibrp {1 AZCOM ooz Men | emnon CACL Ga7C :{ v Significant synergy capture accelerating
competitors FLUOR, JACOBS i JACOBS KBR pamsons ®leidos EBITDA growth

R B RS A A e e m s RN R R S R SRR B U NSNS NN AR S U IR SRR AR RN

+12% CAGR

52,591

$1,286

Revenue ($mm)?

20134 20144, 20154 20164 2017A 20184, 2019E 2020E

Source: PAE managemen; Avascont Market Sldr
120134 includes Logistics & Stabiliby O and Forco Readi ; 20184 inchudes Logistics & Stabiity O e M Fosce Readi ‘Courter-Threal Sohiions
and Informartion Opdimization

“Historical financials are on an as rmeporied basis 17 mE
Mobe: With respect 1o Non-GAAP financial measuies, sea slide 1 "Use of Non-BAAP Finandal Measues” under Desckimer
Mote: Projections use PAE estimabes. With respec o projections, seo slide 1 "Use of Projections” under Disclaimer

https://www.sec.gov/Archives/edgar/data/1720821/000119312519281325/d828098dex992.htm 18/44
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EX-99.2

Strong Cyclical Resiliency and Stable Growth Tailwinds Support Attractive Sector Dynamics...

m Consistent federal services budget
growth in recent years accompanied by
positive outlook

m PAE’s contracts draw a substantial
percentage of funding from stable
portions of the government budget, with
little dependence on wartime or
emergency funding

B Growth within PAE's core markets will be
driven by DoD's focus on near-term
readiness — mission, training and
equipment services

PAE customer breakout!

US government base budget appropriations by selected segments

|nr| Classuhad

Naw “\
4% —| I 14% » DoD
Dthe, o 35%
Army

‘1 0%
9% Alr

\

NASA i
i

Force |

'\ g% I

+

SOCOM
DHS
DS
26%

Source: PAE managamant
! Pacenlages based on 20184 revenue. Based on as mporied financials

Department of Homeland Security

) m om0 N

PARTY

Hixy

Al

34.,,.
. 2016A 201TA 20184 2018E
Intel community )
T
20164 2007A 2018A 2018E
Department of Defense

mmEB

20164 2017A 20184 2018E
@ o am —g
20164, 2017A 20184 2018E
Department of State
20164 2017A 20184 2018E
Source: US Office of Management and Budget
18

https://www.sec.gov/Archives/edgar/data/1720821/000119312519281325/d828098dex992.htm

DHS budget growth bolstered by
heightened border security
initiatives, cybersecurity concerns
and a continuously expanding
national security mandate

Intelligence budget growth driven by
rising threats from state and non-
state actors, cybersecurity concerns
and a continued emphasis on
nafional security

DaD budget growth reflects the
department's sustained commitment
to moderization and improved
readiness for US armed forces

MASA budget benefitting from
Presidential and Congressional
investments focused on human
space exploration

DS budgets for PAE-addressable
market segrments expected to
remain stable and enjoy bipartisan
support

PAE
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EX-99.2

...Driving Confidence in the Overall Spend Outlook Across PAE’s Service Offering End Market

Spend outlook by service offering end markets ($bn)

Key customers: Army, DoS, Other DoD, UN, USAF, Navy CAGR: +2.T%
2200 of Key macro trends & drivers: - 562
PAE B Ongoing requirement for embassy services _
® |ncreasing adoption of humanitarian training
GFY18 GFY23E
Key customers: USAF, Navy, Army, Other DoD, DoS, DoE, NASA, CAGR: +3.2%
DHS, NSF ____—————-——_;3 4
2?;‘3:; f Key macro trends & drivers: §7.2 ¥
EBITDA! ® Cross-customer emphasis on modernization, sustainment —-_-_
® Broad customer needs drive a fragmented BOS? market
® High-end range engineering led by large players GFY18 GFY2Z3E
Key customers: Army, Navy, USAF, Other DoD, DoS, NATO, DHS _ CRMM
17% of Key macro trends & drivers: 572 a1
PAE m Increased focus on aviation mission readiness "
EBITDA! m Growing vehicle sustainment market
GFY18 GFY23E
Key customers: Army, IC, Other DoD, DHS, USAF, Navy, DoS, Other _ CaR IR
FedCiv, DoJ o 107
13% of Key macro trends & drivers: ;
PAE m Consistent need for counter-threat solutions
EBITDA! . A
® Increase in DoD service spend
® Increase in Intelligence Community (IC) budget and facility investmeant GEY18 GEY23IE
Key customers: IC, DoS/USAID, Army, DHS, USAF, USPS, DoJ, Other %"
DoD, MNavy, Other FedCiv 50.4 $11.3
2‘;‘3:; f Key macro trends & drivers:
g ® Widespread business process outsourcing can lead to higher margin
EBITDA work
® |C budget growth spurs analysis investment GFY18 GFY23E
Source: Avascont Marked Sudy
1 Basad on 3019E amounts. Figunes may nol tie to 100% due to rounding 19 m
? Represenis Base Qperbing Support
Moba: Wilh respect 1o Non-GAAP financil measures, soe shide 1 "Uss of Non-GAAP Financial Measures” under "Discliimar™ and slide 42 "Pro Forma Consolidated Adjusied EBITDA Reconcliation”™

Note: Projclions use PAE esbimabes. \Wilh nespect to projeciions, see slide 1 "Use of Progetions” under Disclaimer

https://www.sec.gov/Archives/edgar/data/1720821/000119312519281325/d828098dex992.htm
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EX-99.2

PAE’s World-Class Management Team With Track Record of Outstanding

Execution and Delivery

Management team has successfully scaled business:

Revenue growth ($bn)’

oS

$1.3

20134 201848
Charles Anderson
Prasiden!, Global Mission
Sernvices

A Major Gonaral

i Michael Aid i Mark Rich

i US Army Aviation :US Navy

E = Fatired Ammy Coloned E 4 Roar Admiral

¢ John O'Meil i Rich Greene

! DoD QCOMUS : DoS and USAID

: Logistics 1w Fommor CFO of the

i Brigocier General : USDos

¢ Cralg Franklin : Ken Dowd

i US Air Force : Army and Logistics

: #7#9 Major Generad T 0 #C Major Genaral
5+ years

average tenure of senior
Soure: PAE mansaement management with PAE
1 Historical financials arg on an a5 reponad bass

John Heller

B Executed and integrated six acquisitions since 2011

B Public-company-ready management team

Chief Executive Officer

i Chico Moline
i President, National
i Secunty Solulions

: Ken Myers
: Defense and Security
2+ Fommer Direcior of e Defanse

Thraat Reduchon Agancy

Warren Stembridge
i Intelligence
HL] Ralireg CIA officar

B Focus on lean cost structure and continuous improvement

® Enduring customer relationships and reputation for strong performance

Functional areas

0200

30+ years

20

average industry

. Charles Peiffer
i Chiaf Financial Officer

i Whit Cobb
" Gernaral Counsel

Fomer DoD Deputy General
Counsel

i James Benton
& Chief Infermation Officar
i« Rutind USMC First Sorpaant

i Patricia Munchel
¢ Chisf Human
:  Resources Officer

i Regina Galvin
i Vice President, Marksting
:  and Communications

experience

https://www.sec.gov/Archives/edgar/data/1720821/000119312519281325/d828098dex992.htm

PAE
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2. Growth Strategy

https://www.sec.gov/Archives/edgar/data/1720821/000119312519281325/d828098dex992.htm 22/44
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EX-99.2

Multiple Drivers of Growth for PAE

i Strong Industry
Tailwinds

Spend Outlook by PAE's
Service Offering End Markets

&%
Mﬁlﬁ

$37.5bn

GFY18 GFY23E

Source: PAE manasgemenl, Avascant Masksl Shudy
1 GFY23E includes impad of organic growh and MAA

On-Contract
Growth

Example: Adj. EBITDA for
Project B Contracts

y’

20184 EBITDA

20144 EBITDA

22

Moba: With respect 1o Non-GAAP finandal measures, see slide 1 “Use of Non-GAAP Finandal Measures™ under Disclimer™

Mobe: Projclions use PAE eslimabes. With respedd o progections. see slide 1 "Use of Projections” under Disclaimen™

Expanded é
Contract :
Opportunities

PAE Bid Submits

§15.4bn

§4.6bn

2018A

2017A

https://www.sec.gov/Archives/edgar/data/1720821/000119312519281325/d828098dex992.htm

N RS EE R R SRS EEE R R R AR SRR EAER R AR

Increased TAM,
Growth and Margin Expansion|
through M&A
TAM GFY23E!
Logistics &
Stability
Operations

‘~ Infrastn
‘Mgt.
$50bn+

Claims
Processing "

Lab Intelligence
Management Analysis

PAE

Information
Optimization
Counter-
Threat
Solutions

Force
Readin

23/44
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The Federal Services Market Has Shown Steady Growth and Maintains a Positive
Outlook, on the Backbone of Stable Overall Defense Spending

Contracted Services Spending by Federal Department ($hn) Commentary
+ Rise of enduring threats has driven sustained growth
el N
S in defense spending
®  Chinese power projection
kD $442
®  Middle East / North Africa destabilization
5400 A
» Resurgent Russia
$300 o
= Continued Afghanistan deployment and risk of
$200 1 terrorism
$100 A + DoD budget is forecasted to grow well into the next
decade, reflecting a continued focus on near-term
§- readiness and modermization
2015 2016 2017 2018
i m  Defense expenditures (excluding OCOZ) have
1
DoD Funding, 1998-2020E($bn) been consistently ~3.5% of GDP over the past
$1,200 decade
mDemocratic President .
$1,000 =  Defense spend as a % of GDP does not materially
u Republican President change with party representation in the White
$400 House
800

¥ PAE's contracts are predominantly funded from stable
$400 portions of the DoD budget, with little dependence on
wartime or emergency OCO funding

$200
% ¥ PAE contracts are primarily critical, enduring missions
222 E2IEREEI2 NI EN ® WU with no end date or dependence on operational tempo
Eﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁég {e.g., embassy work)

Sounce, FPDS Conlracts, Bloombedry Govemment Data, Congressional Budgel Office
! Excludes stale ard local spending; Base budged indicales recuming budget for DaDy; Nenbase Funding

indicabis OCO ard GIWOT (Glbal Wi on Temor) expandiures 23
? Represents Ovorsoas Gontingency Opermtions A

https://www.sec.gov/Archives/edgar/data/1720821/000119312519281325/d828098dex992.htm 24/44
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@ Exceptional Track Record of Year-Over-Year Growth and Margin Enhancement on

Current Contracts

Contract Adj. EBITDA ($mm)

Commentary and key actions taken

= /.

2013A EBITDA 20184 EBITDA

= Negotiated highly profitable scope increase:
including:

® Increased waste management
responsibility

= Renovations at existing facilities
® Support services for additional site

® Continually reduced subcontractor costs via
recompetitions and threat of insourcing worl

y

20144 EBITDA 2018A EBITDA

u PAE's Project Excellence team designed
and implemented key process
improvements:

® Improved flow of operations
® Standardized layout

® Increased effectiveness of communicatior
via visual management

® Led to operational improvements at 8 sites
enabling enhanced efficiency and
headcount reduction

PAE’s position on large complex contracts consistently provides opportunities for sole-source
scope expansion and subsequent on-contract growth

Source: PAE management 24
Heole: With respect o Non-GAAR linancial measures, see shde 1 "Usa of Non-GAAP Financial Measures™ under "Disclaimear™ and slide 42 "Pro Forma Consobdabed Adjusied EBITDA Recancilkalion”™

https://www.sec.gov/Archives/edgar/data/1720821/000119312519281325/d828098dex992.htm
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© PAE is Positioned to Continue Capitalizing on Attractive Growth Prospects

E Total bids submitted will continue PAE has a robust pipeline of opportunities which
E to drive future growth does not include vast IDIQ value potential
===== == == - L ey

= GMS = NSS

$15.40n

$32.8bn
Qualified pipeline

$12.6bn
Propesal planning

------------- .

May 2019

2017A 20184

$32.8bn qualified pipeline does not include
$20bn+ of IDIQ ceiling value

Moba: Pipeline data as of May 2019

https://www.sec.gov/Archives/edgar/data/1720821/000119312519281325/d828098dex992.htm 26/44
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© PAE’s Developed IDIQ Growth Strategy Offers Significant Upside Potential

IDIQ contract summary

Notable PAE IDIQ vehicles
CFT

AFCAP
ETSC
AFRICAP
GATA
CTRIC
ACOTA S/ GPOI

HASC

Market segment

Force Readiness
Lifecyele Logstics Operations
Training Suppert
Humanitarian and Stability Operations
Humanitarian and Stability Operations
Counter-Terrorism Solutions
Humanitarian and Stability Operations

Humanitarian and Stability Operations

Ceiling value ($mm)

$11,400
$5,000
$2,400
$1,500
£902
5970
3600
$254°

Pericd of Performance (PoP)

2016- 2023
2015=2020
2018 - 2023
2017 - 2022
2017 - 2022
2018 - 2026
20182023

2016 - 2024

IDIQ ceiling of $20bn+ represents significant upside to current pipeline of opportunities

Select IDIQs

Adj. EBITDA

Overview

ETSC

oL P S

AFRICAP

y’
= B

® Support the Program Executive Office for

Simulation, Training and Instrumentation (PEO-

STRI)

® First large prime Army fraining contract that PAE

-

has won

® Supports execulion of foreign policy initiatives in

Africa since 1998

® Awarded 50+ AFRICAP task orders in 25 countries
across sub-Saharan Africa

2016A

Historical track record of driving growth on IDIQs with meaningful potential in the forecast

Source: PAE managemen
! Riocts total valie svarded 1o PAE

26
Hoba: With respect 1o Non-GAAP finandal measures, seo slide 1 “Use of Non<GAAP Finandial Measures” under Disclaimer” and slide 42 “Pro Forma Consclidated Adjusied EBITDA Reconciliation”

Moba: Projclions use PAE estimabes. With resped o progections. ses slide 1 “Use of Propsctions” undar Tisclaimenr

https://www.sec.gov/Archives/edgar/data/1720821/000119312519281325/d828098dex992.htm
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(4 ) Proven Ability to Increase Total Addressable Market, Drive Growth and Expand Margin

Through M&A

Acquisitions have added higher value, margin enhancing contracts in new markets for PAE

TAM GFY 2013! TAM GFY 2018"

TAM GFY 2023"

W cMms

W nss FCIFEDERAL

JL.USIS. Information

Optimization
Counter-Threat ‘
Solutions
$37.5bn '

Logistics & Stability

Operations
. Infrastructure

Mgt
R <

Logistics & Stability

‘}pernh ons

Infrastructure

$19.7bn Mgt.

Force
Readiness

MSolutions

Force
Readiness

PAE’s 2013-2018 acquisitions

Information
Optimiza

tion Operations
Counter-Threat Infrastruct
Solutions sl

$50bn+

Claim

5
Processing l

Lak
Management

Intelligence
Analysis

Logistics & Stabilit

Mgt.

Force
| Readines:

Brought access to DHS and DoJ and enhanced
PAE's Infarmation Optimization portfalio with new
litigation support, training and biometrics capabilities

J) USIS.

Further expanded PAE's Information Optimization

FCIFEDERAL position providing business process autsourcing

and background investigation to FedCiv customers

Provided capabilities in space support and
test & training ranges and strengthened
PAE's Infrastructure Management foothold

Expanded the reach of PAE's N33
mm business into DaD customers,

especially supporting the Army

PAE gained access to USAID and
strengthened its humanitanan and
stability operations offering

I Macfadden

Source: Avascent Marke Sludy

TRepresents tolal addressable market (TAM) sies 27

https://www.sec.gov/Archives/edgar/data/1720821/000119312519281325/d828098dex992.htm
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@ PAE Possesses a Robust Pipeline of Actionable M&A Opportunities to Materially Scale,
Expand Services and Increase Margin Profile

Key pillars of M&A strategy Select M&A targets Strategic rationale
® Build scale and drive meaningful synergies through the h::‘ ot Margin Profile
acquisitions of similar businesses
v "

m Leverage PAE brand and existing deep relationships to ' 3 +
chase larger awards with relevant experience acquired from e gt e
smaller strategic acquisitions T +

m Continue evolution into faster growing, higher-margin NSS -

® Enhances total pipeline through addition of new capabilities m v +

and ability to bid new customers and service areas m r _
$8.9bn+ | Tagets | v =
Cumulative revenue from targets in current acquisition pipeline T T T T Margin Expansion Opportunity

= Marginal Neutral

Capabilities and end markets of focus in PAE's M&A strategy

Grow Core Capabilities Expand Core Capabilities Penetrate Adjacent Markets
Logistics & Stability Operations Customer expansion Claims Processing

Infrastructure Management Market share expansion . Lab Management
O Force Readiness Competitiveness through scale @ Intelligence Analysis

PAE is uniguely positioned to capitalize on an abundance of available Government Services assets
and lead long-overdue sector consolidation

Source: PAE managenmen 28 m

=

https://www.sec.gov/Archives/edgar/data/1720821/000119312519281325/d828098dex992.htm 29/44
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@ PAE’s M&A Pipeline Provides Substantial Runway to Broaden Service Offerings to Deliver
Higher Margin Profile and Multiple Expansion

12.0% -
High-end IT services &
custom solutions
-
10.0% - leidos Booz | Allen | Hamilton
10.0% % 10.2%
9.9%
Business process
outsourcing 5AIC ManTech
a o% . 3.4% 2
. KBR PARSONS JACOBS G.4%
- 8.0% 7.9% 7.8%
Technical services g
=
< 6.0% A T
=] ! 1
2 (PAE]
Facilities management & 3
maintenance sernvices w A=COM
= 4.7% \JECTRUS
S 4.0%
4.4%
2.0% A
0.0% T T T T T T T |
2.0x 4.0x 6.0x 8.0x 10.0x% 12.0x 14.0x 16.0x 18.0%
EV /2019E EBITDA

Source; Company fiings, Management maberials, equity research, FaciSet and Thomson Eikon as of 102819

Hale: AECOM represents unaflected markel data belore announced Management Services divesSiture (as of 10/11/18); CACI pro Torma fer LGS Inmovations and Masiodon Design scquisilions; Jacobs pro fome for Wood's
Muclear Business. and KeyW acquisilions as well as divesiiture of Energy, Chemicals and Resowres (ECR) segment: ManTech pro farma for Kllorce Govemmend Solutions acquisiiion; SAIC pro forma for Englliy
acquisilion; Parsons pro fanma Tor QRC acquisilion; Vestes pro forma for Advanior Syslems acquisition

Mole: With respact 1o Nan-GAMP firancial measures, sos shkdo 1 “Use of Non-GAAP Financial Measures® undar 20 m
“Desclaimer” and slide 42 Pro Foma Consolidaled Adusied EBITDA Reconcliation”

Haole: Frogeclions use PAE eslimales. Wilh respoct lo peojections, see shide 1 "Usa of Projciicns” under "Disclaimses™
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3. Financial Detail
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Strong and Consistent Financial Profile With Predictable EBITDA and Free Cash Flow

Summary financials ($mm) Commentary
GMS mmNSS : +4.4% : .
. " 1P|::;f‘:l ’g:ﬁﬁ:‘;ﬁ:;;% il ® Revenue growth driven by strong industry
o sl s2.931 tailwinds, continued on-contract growth and
& $2,470 $2,587 $2,725 §2,839 g expanded contract opportunities
i
H = B3
§  Robust backlag of $6.1bn represents the
& largest in the Company's history
el L e e e s ® Increased business development spend in
GMS m=N3S ) - : 47.2% o 3 i
= & = ;':;ﬁzf:ﬁﬁgﬁrﬂg,m . the NSS division, which targets key higher
E growth areas of the US government budget,
g is projected to drive growth
i i oa i
T = Augmented by stability and predictability of
fg the GMS division
g PF2017A PF2018A 2019E 2020E 2021E )
B Flexible cost structure and global scale allow
s PAE to maintain consistent performance with
85% 6% % 7% 7% a stable margin profile

m High free cash flow generation with minimal
capex requirements supports average yield of
97 %+

EBITDA less CapEx
conversion?

PF2017A PF2018A 2019E 2020E 2021E

Source: PAE mandageman|

Mote: Histarical periods pro forma for acquisitions.

! Segmen financials exclude Public Company Costs and JV-relaled EBITDA adjusiment. Segmen financials will nol add io tolal ligures shown

2 Dofined a5 (EBITOA kess Capex) | Adjusied EBITDA a1 m
3 Capex axcludes one-lime Cosipoind implementalion experse

Hota: With respect to Non-GAAP financial measures, 500 slide 1 "Uso of Non-GAAP Financial Measures™ undar "Disclaimes” and slida 42 "Pro Forma Consolidaled Adjusied EBITDA Reconcilation”

HMota: Projectiors use PAE esfimabes. With respect bo prajections, sse slide 1 “Use of Projections” undar “Disclaimar™
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Strong H1 2019 Momentum Leads to Confidence in Achieving / Surpassing 2019 Plan

Revenue ($mm)

| s i’ $450mm+ ||~$1bn

Contract value of recent Contract value of new
recompete wins business wins
Select Wins

m Classified Contract — $309mm TCWV

B Diplomatic Platform Support Services — $6,000mm
IDIQ ceiling value

m Classified Contract — $74mm TCV
m Classified Contract — $65mm TCV
m ETSC recent task orders — $33mm TCV

PF 1H 20184 PF 1H 20194 : PF2018A PF LTM (6/30/19)

Adj. EBITDA ($mm)

m Adjusted EBITDA expanded from new business

$161 partly offset by margin compression from

recompetes
§79 !
|
|
PF 1H 2018A PF 1H 20194 i PF2018A PF LTM (6/30/18)
Source; PAE managemant 32 PAIE
Moler: With respect io Hon-GAAP financial measures, see siide 1 “Use of Non-GAAP Financial Mearsures™ under Dischimer™ and slide 42 “Pro Forma Consolidated Adjusted EBITDA Reconcilialion” ke
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PAE is Executing a Margin Expansion Strategy With a Proven Track Record

lllustrative PAE Adj. EBITDA margin bridge

o_‘) Track record of year-over-year EBITDA growth

on current contracts driven by strong program
management with margin improvements and
operating efficiency enhancements
implemented by scaled group of in-house Six
Sigma experts

ej Pipeline for faster growing, higher margin NS5

business increased from $4.7bn to $18.3bn
frarm 2016 to May 2019

o_/' Mumerous acquisition targets across GMS and

NSS that would be accretive to margin profile

8.0%+

PAE

i L

O o0 ¢

@.

: : PF2018A On-Contract Shift in Bid Acquisition of Synergies Long-Temn Ta
o- Strong track record of successfully integrating Margin Expansion Pipeline to Higher  Higher Margin
4 acquisitions and achieving meaningful Margin NlElS Businesses
synergies Opportunities
Peer Case Studies
Peer #1 Peer #2 Peer #3

< S450mm gross synergies related to merger
+ Portfolio shaping

M'S%

+ 870mm net synergies
+ Exit of lower-margin businesses

35 bps
4% 5
. +243 9.0%

« $90mm net synergies
« Higher-margin M&A

7.9% 6.5,
2014A 2021E 20144 2021E 2014A 2021E
Source: PAE managemeni, FactSel and Thomson Eikon as of 1072819
Hola: Financials for peor case studis calndarized 1o 1231 33 m
Hoto: With respect to NonJGARP finandial measures, see slide 1 "Use of NondSAAP Financial Measures™ under "Disclaimes” and slide 42 "Pro Forma Consolidated Adjusied EBITDA Reconcilation”
Nole: Projeclions use PAE estimabes. With respeed o projections, see slide 1 "Use of Projections” under “Disclaimer”
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4. Transaction Summary
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Transaction Terms

B Pro forma enterprise value of $1,552 million (8.9x 2020E Adj. EBITDA)

B Pro forma 2019E net debt [ 201 9E Ad). EBITDA of 3.4x7

B Existing PAE shareholders to be paid $435 million cash consideration® and issued 27.1 million roll-over shares in PAE at close
B The transaction is expected to close in Q1 2020

Pro Forma Valuation

(% in millions, excepf per share values) Pro Forma for (% in millions)
Transaction Close Sources
Gores Holdings Il lllustrative Share Price $10.00 Gores Holdings IIl Cash® $400.0
* Pro Forma Shares Outstanding (M)* 88.0 Additional PIPE Investors $220.0
Total Equity Value $979.7 Total Sources $620.0
Plus: Pro Forma Net Debt 572.1
Pro Forma Enterprise Value $1,551.8 Uses
Cash Consideration® $435.3
Transaction Multiples EBITDA Muitiple Debt Re-payment $159.7
EV / 2020E Adj. EBITDA $174.0 8.9x Gores Holdings lll Transaction Costs $25.0
PF Net Debt / 2019E Adj. EBITDA' $165.9 3.4x Total Uses $620.0
Pro Forma Net Debt to Adj. EBITDA Progression*
3.4x%
2.7x
Platinum Equity, 28%
1.8x SPAC
y Shareholders,
I I . Gores Holdings Ill, 7% ' 1%
2019PF at Txn Close 2020E 2021E Additional PIPE Investors, 24%

1 Pro forrma ned dabt of close of 3572 1M based on fotal debt of $777.6M, 345 BM cash balance and $150.7M of debl paydown. PF 2010E net leverage based 2018E EBITDA pre-public company costs and J-relaled EBITDA adjusbmaent
# Pro Tarma shame count includes 40.0M Gores Holdings I publc shares, 7.0M Goees Haoldings Il Founder shases, 27.1M rollover shanes ssued to sellers and 23 98 shares ssued o addtional PIPE imvesions

¥ Assumes no Gores Holding Bl stockbolder has exercised its redemplion Aghts io receive cash from the nest account. This amaount will be reduced by the amount of cash used 1o satisfy any redemptions

4 Reflocts outstanding ned dobi of $572.1M in 2019E, $471.6M in 2020E and $345.9M in 2021E

& Assumes @ nominal share price of $10,00, Cwnership excludes impact of camout, Existing PAE sharehokders to recotoe an additional carnout 1o vest over 4 share price hurdles (receive 1.0M shares at each of the

Tolkowing share prices: $13.00, $15.50, $18.00 and $20.50) 35 PAE
Mba: Wilh respect 1o Non-GAAP financal measures, sea slide 1 Uss of Non-GAAP Financl Measures” under Tisckimer™ and shda 42 Pio Forma Consolidated Adjusied EBITDA Recontlialion” A
Mote: Projeclions use PAE estimabes. With respect o projections, seo slide 1 "Use of Progections” under Disclaimer

https://www.sec.gov/Archives/edgar/data/1720821/000119312519281325/d828098dex992.htm 36/44
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Attractive Entry Point for New Investors

Total Enterprise Value / 2020E EBITDA

. Primary Peers
Median: 11.4x

[ Median: 11.9x ]

® Strong cash flow yield with clear path to increase over time

B M&A - margin expansion + broader addressable market
14.2x

12.4x
11.9x 11.9x

14.3x

PAE PARSONS 5AIC JACOBS CACl » leidos Boce | Aien | Hamilton

Searsa: Company fiings, Managamant materials, FactSet and Thomson Eillon as of 102818

ManTech

Mole: CAZ| pro forma for LGS Innovaticns and Masiodon Design soquisifions; Jacobs pro foma for Wood's Muclear Business and KeyW acquisilions. as vwell as divestiture of Ensrgy, Chemicals and Resources (ECR) sagment; Man Tech

pro forma Tor Kioese Governmenl Solutions acquisition; SAIC pro forma for Englity acquisition; Parsons pro forma Tor QRE acquisition
Hater: Wilh respect 1o Hon-GAAP financial measures, see slide 1 "Usa of Non-GAAP Financial Measures” undar 36
“Desclaimes™ and slide 42 Pra Forma Consclidaled Adjusied EBITDA Reconciliation”
Hale: Propeclions use PAE eslimates. Wilh respect io peojections, see shde 1 “Use of Projecions” under Disclaimes™

https://www.sec.gov/Archives/edgar/data/1720821/000119312519281325/d828098dex992.htm
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EBITDA Margin Drives Valuation in Government Services, Providing Significant Upside for
PAE

¥ Strong correlation between current year EBITDA margins and FY+1 EBITDA trading multiples

¥ Additional upside potential in stock given its near-term opportunities to further increase revenue growth and EBITDA margins bott
organically and inorganically

¥ 0On Monday October 14, 2019, AECOM announced it has agreed to sell its Government Services business (~$3.7 billion revenue anc
~5.6% EBITDA margins) for $2.4 billion, which reflects a multiple of 11.6x FY2019 EBITDA

18.0x -

16.0x A

+1% Margin Expansion B +1x EBITDA Multiple Expansion ManTech

Booz | Allen | Hamilton,, = =
-
-

14.0x A

-———— e

JASO

-
PAL, - llustrative
@ 8% Margin

EV /2020 EBITDA
N
(=]
]
ﬁ_

10.0x —
e
@O PAE Eny
8.0x -
B8.0x T T T T T T T T .
2.0% 3.0% 4.0% 5.0% 6.0% 7.0% B8.0% 9.0% 10.0% 11.0%
Company 2019 EBITDA Margin
B Primary Peers —Trend - = = Confidence Interval

Searsa: Company fiings, Managamant maberils, equity ressarch, FaciSel and Thomeon Eikon as of 102819
Mola: y = 84.920¢ + 4.735, Req = 0.736
Hale: AECOM represents unaflected market data befiore announced Management Services divestiture (as of 10/11/18); CACI pro forma fer LGS Innovations and Masiodon Design scquisitions; Jacobs. pro fomea for

Wood's. Nuclaar ard KayW isions as well as of Enargy, Chamicals and Resources [ECR) segment: ManToch pro farma for Klore Govemmant Sokiiors scquisiion; SAIC pro foma for
Engility acquisition; Pamsons pro forma for GRGC acquisition; Viectrus pro fanma foe Advanior Sysiems. acquisition

Fiate: Wilh respoct 1o Mon-GAAP inancial measures, see side 1 “Use of Non-GAAP Financial Measures” under <l m
“Disclaimer” and slide 42 Pro Fouma Consolidaled Adjusied EBITDW Reconoliation”

Hole: Fropcions use PAE eslimales. Wilh respect 1o peojections, see shde 1 Use of Projections” under Disclaimes™
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PAE Leads Peers in Free Cash Flow Efficiency

CY'20E FCF' | I $142 $691 $300 $1,049 $547 $1,066 $543 $169
Primary Peers
. Median: 90.3%
| Median: 90,3%
97.0%
89.8% 90.3% 91.0% kel
B8E°8%
71.6%
CY'20E FCF /
EBITDA
ManTech  gooz|alen | Hamien  PARSONS JACOBS CACI * leidos S5AIC PAE

Sourca: Company liings, Managameni malerials, FaciSel and Thomson Eikon as of 1072819
Male: CACI pro forma for LGS Innovations and Masicdon Design acquisitions; Jacobs pro forma for Wood's Muckear Business and KeyW acquisilions as well as divestiture of Energy, Chemicals and Resources (ECR) segment; ManTech
i Tarma Tof Kioece Governmanl Soldions acquisition; SAIC pra laima for Englity aequisilion; Parsans pro forma far ORC acquisticn

" Dofined as EBITDA loss. Capox 38
Male: Wilh respect 1o Mon-GAAP Francial measures, soe shide 1 Uk of Non-GRAP Finandial Messues™ under Tisclaimer and slide 42 “Pio Forma Consolidated Adusted EBITDWR Reconcil ialion™
Male: Projections use PAE eslimates. With respect 1o projections, see shide 1 "Use of Projections” under "Disclaimes™
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Valuation Benchmarking

Total Enterprise Value / 2019E EBITDA

Total Enterprise Value / 2020E EBITDA

. Primary Peers

Primary Peers

Median: 12.4x Median: 11.4x%
| Median: 13.1x | 16.4x  15.5% |r.'.|_--,||,m 11.9x |
14.2x 14.3x%
13.0x 13.1x 13.4x 12.4x
117 108 11 4% 11.9x 11.9x :
9.8x
PAE rensons SAIC  Jacoss ™ leidos m ManTech Sourl st | Sarion PAE  cansons SAIC  sacoss M ™ lgiclos "ol imemn MariTech
Total Enterprise Value / 2019E Cash Flow? Total Enterprise Value / 2020E Cash Flow'
Primary Peers Primary Peears
Median: 13.3x Median: 12.2x
| Median: 14.8% | o1 |r.'.._--,|.,-m 13.2x% |
= 20,0
18.2x -
16.4x
148x  148x 195
13.2%—13.3x - 12x 12z 131x 132 134x
] i.l I
PAE SAIC eensoms aacoss  CACT * leidos * = m= ManTech PAE SAIC eansons CALCT sacoms ™ |giggg wiseimmes MarTech

Source: Company llings, Management materals, FactZet and Thomson Eikon as of 102813
Mabe: CACI pro foma for LGS T i Daaign iailk

" Cagh Now cabculated o EBITDA boss Capax

39
Hal: With respoct 1o Mon-GAAP financial measures, see shide 1 “Use of Non.GAAP Financial Measures® under Disclaimer” and slide 42 “Pro Forma Consolidated Adyuested EBITOA Reconciliation™

Maole: Propecfions use PAE eslimales. Wilh fespect 10 peojections, see shde 1 Uke of Projections” undar Tisciire

L dacoba. pro foma for Wood's Mucksar Busness and KeyW acquisilions as vwell &8 g estibune of Energy, Chemicals and Resources [ECR) asgment; ManTech
pra forma for Kicece Government Sclations acquisition; SAIC pro forma for Englity acquisition; Parsons. pro farma for GRC acquisition

PAE
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l. Appendix: Supplemental Materials
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Industry Leader With a Strong Global Brand and a Long Track Record of Success

Recent case studies underscore PAE’s successful strategy

Enterprise Training Support Contract (ETSC)

Contract overview: Provide and manage training and training
assistance for the US Army's Program Executive Office for
Simulation, Training and Instrumentation (PEO-STRI)

Contract highlight: PAE was one of only three large contractors
awarded the contract

Contract value: $2.4bn’
Year won: 2018

Global Anti-Terrorism Assistance (GATA)

® Contract overview: Provides qualified instructors for specialized

training to the Department of State's Diplomatic Security’s (DS)
Office of Anti-Terrorism Training Assistance

= Contract highlight: Represents PAE's first major contract with
the DS section of DoS

® Contract value: $992mm’
® Contract won: 2018

Kennedy Space Center

= Contract overview: Provide mission-focused operations and
maintenance suppon for facilities, systems, equipment and ulilities at
MASA's Kennedy Space Center

= Contract highlight: Won contract due to excellent technical
... qualifications and past performance

® Contract value: 3600mm
® Year won: 2018

BioWatch

® Contract overview: Suppors the Department of Homeland
Security (DHS) with the early identification of airbome
biological agent threats in the continental United States

® Contract highlight: Represents PAE’s first biological warfare laboratory
prime contract and provides opportunity to build track record and drive
growth in the national laboratory management market

m Contract value: $75mm
m Year won: 2019

PAE leverages its recognized brand and proven expertise to foster
new and existing relationships and win incremental contracts

2015, 2016, 2017, 2018 2017 2017
- ' -
."’-' \~ “'{.-: ‘ Professional "' \.
& Top \ \I el ‘ \‘ Services provider
\ 100 ‘- Defense News \f #1 "’ 2017 Washington ’ #1 \ to the DoS
\l‘\ List ‘|. >4 \" \ Technokogy To 100 ‘.‘ ‘| 7 2017 BGOV200 Report
W g W g

Source: PAE Managemaond
TIDIQ casdling wvalue

41 RAE
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Pro Forma Consolidated Adjusted EBITDA Reconciliation

[1] Pre-acquisition results — Results of FCI, Macfadden, and TDSL, including
pre-acquisiton due-diligence adjustments

=Includes PAE ISR costs and other assets cutside the
transaction perimeter

[3] M&A costs (acquisitions) - Reflects transaction related expenses incurred
in connection with historical acquisitions

[4] Nen-recurring items — Includes non-recurring professional fees, gainfloss
on disposal of fixed assets, setilernents and non-recurring severance costs

[5] Non-cash items — Includes idle facilities charges for faciliies the Company
ne longer occupies, pension curtailment costs and unrealized FX gains / losses

[6] Out-of-peried adjustments - Includes contract accounting adjustments to
normalize when profits and losses are incurred vs. recognized due to percentage
of complation GAAP accounting treatments and adjustments to normalize true-
ups of prior period estimates

[7] Sponsor fees — Managerment fees and out of pocket expenses paid to the
Company's private equity sponser for general management, transactional,
financial and other corporate advisory services

[8] Other - Includes adjustments related to adjustments to offset capitalized
internal labor and state income taxes that were not captured in reported income
tax expense

[#] Cost plus impact of adjustments - Adjustments to offset the revenus
related to reimbursable costs that have been added back

[10] ASC Contract — Reflects pro forma adjustment for restructuring of ASC
contract within NS5 segment by DHS, normalizes historical performance relative
to new contract terms

[11] Public company costs — Reflects estimated public company related
EXPENSES

[12] Pro forma adjustments - Includes estimated run-rate rent expense
savings far the recent facility consolidation, pro farma compensation savings of
terminated employees and the cost reimbursement revenue impact of the
aforementioned pro forma adjustments

Scurce: PAE management
Mate: Fiecal yoar and of Decambsar 31

1
[2]

131
[41
151
[6]
71
[8]
]

[10]
[11]
2]

Fiscal Year Ended

Six Months Ended

1A 20188 S0’ avies ooton
Met income (52.0) (31.0) (28.0) 6.1 (3.0
Interest expense, net T4.7 844 889 398 44.3
Income taxes, net (296  (1.7) (1.8) 200 (20
Depreciation and amortization 13186 483 472 242 232
Reported EBITDA $1147  §$999 $106.3 $56.0 $62.4
Pre-acquisition results 14.0 (0.0} 0.0 (0.0} 0.0
Planned divestitures 9.3 n.g 276 14.7 106
Baseline EBITDA $138.0 $131.6 $1339 §70.7 §73.0
Adjustments:
MEA costs 71 45 20 35 1.1
Mon-recurring items 19 7.3 0.4 46 6.7
Mon-cash items {101} 7.9 09 3.3 (3.7
Out-of-period adjustments 17.3 10.9 17.8 (6.3) 06
Sponsor fees 5.9 5.0 5.0 25 25
Other 1.0 1.2 (5.8) 3.1 {1.4)
Cost plust impact of adjustments (3.4) (3.3) (0.9) (1.5) 0.9
Adjusted EBITDA $1576 $162.5 §162.4 §79.9 §79.7
ASC Contract 12.8) (2.7 02 2.9) 0.0
Public company costs {3.0) (3.0) (3.0) {1.5) {1.5)
Pro forma adjustments 15 0.8
Pro forma (PF) adjusted EBITDA  $141.8 $156.8 $161.1 §755 §79.0

42
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Glossary
Acronym Definition Acronym Definition
ACOTA African Contingency Operations Training and Assistance Program Int'l International Organizations
AFCAP Air Force Contract Augmentation Program JV Joint Venture
AFRICAP  Africa Peacekeeping Program LOGCAF  Logistics Civil Augmentation Program
ASC Application Support Center MNASA National Aeronautical and Space Agency
BLISS Baghdad Life Support Services MATO Merth Atlantic Treaty Organization
BOS Base Operating Suppor MMS Mational Maintenance Strategy
CFT Contract Figld Teams MSF Mational Science Foundation
ClA Central Intelligence Agency NSEB National Security Solutions
COoNUS The Contiguous United States Q&M Operations & Maintenance
CTRIC Cooperative Threat Reduction Integrating Contract Qco Overseas Contingency Cperations
DHS Department of Homeland Security OCONUS  Outside Continental United States
DoD Department of Defense PEO-STRI  Program Executive Office for Simulation Training and Instrumentation
DOE Department of Energy POP Period of Performance
Doy Department of Justice RFP Request for Proposal
Dos Dapartment of State SACOM Synergy Achieving Conselidated Operations and Maintenance
DTRA Defense Threat Reduction Agency S0C0oM Special Operations Command
ETSC Enterprise Training Suppornt Contract TAM Taotal Addressable Market
FPDS Federal Procurement Data System Tam Time & Materials
GATA Global Anti-Terrorism Assistance TACOM US Army Tank-Automotive and Armaments Command
GFY Government Fiscal Year UN United Mations
GM3 Global Mission Services USAF US Air Force
GPOI Global Peace Operations Initiative usalD United States Agency for International Development
HASC Humanitarian Assistance Support Contract uscis US Citizenship and Immigration Services
c Intelligence Community usmc United States Marine Corps
[s]le] Indefinite Delivery 7 Indefinite Quantity UsPs United States Postal Service
IED Improvised Explosive Device
43
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