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THEE PRESENTATION HAS BEEN PREPARED FOR PIVOTAL ACCUISITION CORP, (PIMOTAL") and KLDISCOVERY (KLD") IN CONNECTION WATH THEIR PROPOSED BUSINESS COMBIMNATION, SUCH
PRESENTATION MAY BE PRESENTED TO CERTAIN OF PIVOTAL'S STOCKHOLDERS, AS WELL AS OTHER PERSONS WHO MIGHT BE INTERESTED IN PURCHASING PIVOTAL'S SECURITIES, IN
CONNECTION WITH THE BUSINESS COMBINATION.

PIVOTAL, KLD, THEIR AFFILIATES AMD THEIR RESPECTIVE DIRECTORS AND EXECUTIVE OFFICERS, UNDER SEC RULES, MAY BE DEEMED TO BE PARTICIFANTS IN THE SOLHATATION OF
PROXMIES OF PIVOTAL'S STOCKHOLDERS IN CONMECTION WITH THE PROPOSED TRANSACTION. INFORMATION REGARDING THE PERSOMS WHO MAY, UNDER SEC RULES, BE DEEMED
PARTICIPANTS IN THE SOLICITATION OF PROXIES TO PIVOTALS STOCKHOLDERS IM COMMECTION WATH THE PROPOSED BUSINESS COMBINATION WILL BE SET FORTH IN THE REGISTRATICN
STATEMENT FOR THE PROPOSED BUSINESS COMBIMNATION TO BE FILED BY PRIVOTAL, WHICH WILL INCLUDE A PRELIMINARY PROXY STATEMENTPROSPECTUS OF PIVOTAL THAT WILL BE
USED TO SOLICIT STOCKHOLDER APPROVAL OF THE TRANSACTION. INVESTORS AND SECURITY HOLDERS MAY ALSO OBTAIN INFORMATION REGARDING THE NAMES AND INTEREST IN THE
PROPOSED TRAMNSACTION OF PIVOTAL'S DIRECTORS AND OFFICERS IN PIVOTAL'S FILINGS WITH THE SEC, INCLUDING PIVOTAL'S ANNUAL REPORT ON FORM 10-K FOR THE FISCAL YEAR
ENDED DECEMBER 31, 2018, WHICH WAS FILED WATH THE SEC ON APRIL 1, 2018,

INVESTORS AND SECURITY HOLDERS OF PIMOTAL AND KLD ARE URGED TO READ THE PREUMIMARY PROXY STATEMENTPROSPECTUS. AND THE DEFINITVE PROXY
STATEMENT/PROSPECTUS AND OTHER RELEVANT DOCUMENTS THAT WALL BE FILED WATH THE SEC CAREFULLY AMD IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECALUSE THEY
WALL CONTAIN IMPORTANT INFORMATHON ABCUT THE PROPOSED TRANSACTION. INVESTORS AND SECURITY HOLDERS WILL BE ABLE TO OBTAIN FREE COPIES OF THE PROXY STATEMENT.
PROSPECTUS AND QTHER DOCUMENTS CONTAINING IMPORTANT INFORMATION ABOUT PIVOTAL. AND KLD THROUGH THE WEBSITE MAINTAINED BY THE SEC AT WWW.SEC.GOV. COPIES OF
TJ'E DOCUMENTS FILED VATH THE SEC BY PIVOTAL, CAM ALSOC BE OBTAINED FREE OF CHARGE BY DIRECTING A WRITTEN REQUEST TO C/O GRAUBARD MILLER 405 LEXINGTON AVENUE,
11™ FLOOR, NEW YORK, NY 10174,

SOME OF KLIDYS FINANCIAL INFORMATION AND DATA CONTAINED HEREIN DOES NOT CONFORM TO SEC REGULATION 5-X IN THAT IT INCLUDES CERTAIN FINANCIAL INFORMATION NOT
CERIVED 1N ACCORDANCE WITH UNITED STATES GENERALLY ACCEPTED ACCOUNTIMG PRINCIPLES (GAAPT). ACCORDINGLY. SUCH INFORMATION AMD DATA HAS BEEN AND WILL BE
ADJUSTED AND PRESENTED DIFFERENTLY IM PIVOTAL'S PROXY STATEMENTPROSPECTUS. PIVOTAL AND KLD BELIEVE THAT THE PRESENTATION OF NON-OAAP MEASURES PROVIDES
INFORMATION THAT 15 USEFUL TO INVESTORS AS IT INDICATES THE ABILITY OF KLD TOMEET CARITAL EXPENDITURES AND WORKING CAPITAL REQUIREMENTS AND OTHERWISE MEET ITS
OBLIGATIONS AT THEY BECOME DUE. RECONCILIATIONS OF NOMN-GAAP MEASURES TO THEIR MOST DIRECLTY COMPARABLES GAAP COUNTERPARTS ARE INCLUDED IN THE APPENDIX TO
THIG PRESENTATION.

THE FINANCIAL PROJECTIONS AND OTHER FORWARDLLOOKING INFORMATION INCLUDED IN THIS PRESENTATION ARE FORWARDLOOKING STATEMENTS THAT ARE BASED ON
ASSUMPTIONS THAT ARE INHERENTLY SUBJECT TO SIGHNIFICANT UMCERTAINTIES AMD CONTINGEMCIES, MANY OF WHICH ARE BEYOND PIVOTAL'S AND KLD'S CONTROL. WHILE ALL
PROJECTIONS ARE NECESSARILY SPECULATIVE, PRVOTAL AND KLD BEUEVE THAT THE FROSPECTIVE FINANCIAL INFORMATION COVERING PERICDS BEYOND TWELVE MONTHS FROM ITS
DATE OF PREPARATION CARRIES INCREASINGLY HIGHER LEVELS OF UNCERTAINTY AND SHOULD BE READ IN THAT CONTEXT, THERE WILL BE DIFFERENCES BETWEEN ACTUAL AND
PROJECTED RESULTS, AND ACTUAL RESULTS MAY BE MATERIALLY GREATER OR MATERIALLY LESS THAN THOSE CONTIANED IN THE PROJECTIONS, THE INCLUSION OF PROJECTIONS IN
THIS PRESENTATION SHOULD MOT BE REGARDED AS AN INDICATION THAT PIVOTAL AND KLD, OR THEIR REFRESENTATIVES, COMNSIDERED OR CONSIDER THE PROJECTIONS TO BE A
RELIABLE PREDICITION OF FUTURE EVENTS

MNEITHER PIVOTAL NO KLD UNDERTAKE ANY OBLIGATION TO UPDATE OR REVISE ANY FORWARD:-LOCKING STATEMENTS, WHETHER AS A RESULT OF NEW INFORMATION, FUTURE EVENTS
OR OTHERVASE, EXCEPT AS REQUIRED BY LAW. MPORTANT FACTORS, AMONG OTHER, THAT MAY AFFECT ACTUAL RESULTS INCLUDE KLD'S ABILITY TO EXECUTE ON ITS BUSINESS PLAN
AND KLD'S ESTIMATES OF EXPENSES AND FUTURE REVENUES AND PROFITABILITY, OTHER FACTORS INCLUDE THE POSSIBILITY THAT THE PROPOSED TRANSACTION DOES NOT CLOSE,
INCLUDING DUE TO THE FRILURE TO RECEIVE REQUIRED SECURITY HOLDER APPRCVALS, OR THE FAILURE OF OTHER CLOSING CONDITIONS.,

MNEITHER PIVOTAL HOR KLD MAKES ANY REPRESENTATION OR WARRANTY AS TO THE ACCURACY OR COMPLETEMESS OF THE INFORMATION CONTAINED IN THIS PRESENTATION. THIS
PRESENTATION IS NOT INTENDED TO BE ALL-INCLUSIVE OR TO CONTAIN ALL THE INFORMATION THAT A PERSCN MAY DESIRE IN CONSIDERING AN INVESTMENT IN PIVOTAL AMD IS NOT
INTENDED TO FORM THE BASIS OF ANY INVESTMENT DECISION IN PIVOTAL,

THIS PRESENTATION SHALL NEITHER CONSTITUTE AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO BUY ANY SECURITIES, MOR SHALL THERE BE ANY SALE OF SECURITIES IN
ANY JURISDICTION IN WHICH THE OFFER, SOLICITATION OR SALE WOULD BE UNLAWFUL PRICR TO THE REGISTRATION OR QUALIFICATION UNDER THE SECURITIES LAWS OF ANY SUCH

e PIVOTALlKIDisc@very

https://www.sec.gov/Archives/edgar/data/1752474/000119312519152183/d747252dex992.htm 2/36



12/14/2020 EX-99.2

KlDisc

)

very

KLDiscovery provides the software, services and

solutions to shelter corporations from information
governance, compliance and data challenges
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Presenters

KDisca@very

Christopher Weiler
Chief Executive Officer

Dawn Wilson
Chief Financial Officer

) PIVOTAL

Jonathan J. Ledecky

Chairman, Chief Executive Officer

Kevin Griffin
Co-Sponsar, Director

Mr. Weiler co-founded

KL Discovery in 2005

Since N8 incaption, HLDiscoviry
has emerged as one of the top
eDiscovery vendors

KL Dscovery has bean recognized
by Socha-Gelbman, INC S000
and Delpitte 500, and has
repeatedly earned kCura's
Qrange-kvel Relalivity Best in
Sarvica designalion

Mr. Wiriler also received Emmst &
Young's Washington, DC
antraprénaur of the year awand in
2014

Ms, Wilson jained KL Discovery as
Chief Financial Officer in
Seplember 2017

As CFO she provides global
leadership and oversight of all
financial activities including
execuling a sirategy of growth
and proMabiity while bullding out
a best-in-class, scalable finance
function

Ms. Wilson has aver 20 years
experience in finance and
accounting primarily with pubdic
companies in the technology and
Services indusiny

Mr. Ledecky is a seasoned
businessman with over 35 years
of investment and operational
experience

Mr. Ledecky has execuled
hundreds of acquisitions acroas.
multpbe industnes, and raised
over 520 billion in capital

As the founder of U.5. Office
Products, he grew the business
into one of the faslest start-up
entrants in the history of the
Fortuné S00 with annual sales in
excess of 33 billion within three
yeans

Mr. Ledecky s a co-owner of the
Hational Hochey League's New
York Islanders franchise since
2014

Mr. Griffin founded MGG
Investment Group in 2014 and is
the CEQ and CIO of the firm

Mr. Griffin has originated and
invested over 34 billion across the
capital structure of middle market
businesses, including distressed
investments and 383 bankruptcy
purchases

While with Highbridge Principal
Siralegies, he helped lead the
growth of the specialty finance
partfalio from inception to $6
billion+ (2010-2014)

Mr. Griffin was a recipient of the
MAaA Advisor “40 under 40
Emerging Leaders™ award in 2015
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Best-in-Class Sponsorship with Aligned Interests

The Carlyle Group Revolution Growth

O The Carlyle Group (MASDAQ, CG) is a global investment firm with
deep indusiry expertise that deploys private capital across four
business segments: Corporate Private Equity, Real Assets, Global
Credit and Investment Solutions

© With $222 billion of assets under management as of March 31,
2019, Carlyle's purpose is to invest wisely and create value on
behalf of our investors, portfolio companies and the communities
in which we live and invest

© The Carlyle Group employs more than 1,725 people in 33 offices
across six confinents

Select Investment Experience

< Revolution is a growth equity firm with $975 million of assels
under management that seeks to make investmenls in businesses
that are attacking large, traditional industries with innovative
products and services offerings

© Founded in 2005 by Steve Case and Ted Leonsis, Revolution
Growth focuses on investments primarily in the US

O Typical investments range from $25 to $50 million

Select Investment Experience

@ Booz
) Allen
beals

COMMSGSPE dealogic

o WORKFORCE
DiscoverOrg LOGIQ

‘ﬁCOMMERCE

" CLEAR
Qiinteractions optoro
‘TEMPUS UPTAKE

KlDisc@very.
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KLDiscovery Delivers on the Pivotal Team’s Playbook

{ f2) PIVOTAL Playbook ] [

KlDisc@very ]

Ripe for Digital
Technology
Disruption

Platform for Future
Acquisitions

Financial Flexibility

Premier Leadership
& Sponsorship

Generates Strong,

Recurring Cash Flow

N N N K

A leading software and services provider that offers proprietary eDiscovery
software platforms that can be deployed on the cloud, on premise, or behind
the client’s firewall

The optimal platform for future strategic acquisitions and tuck-ins with a proven
track record of M&A execution and ample opportunity to consclidate a highly
fragmented eDiscovery industry

Substantial debt reduction and optimized capital structure at close is
immediately accretive to all shareholders

Led by Chris Weiler, one of the longest tenured CEOs in the eDiscovery
sector, with continued sponsorship from The Carlyle Group and Revolution
Growth, who will all retain 100% of their existing equity in the transaction

Predictive recurring revenue business model with a 24% Adjusted EBITDA
margin and a 82% unlevered free cash flow conversion™

{1} Please refor io the Appendi: for a neconciliation of Adjusted ERITDA fo the neareat comparable SAAP maasure
{2} Urievared fnee cash fiow defingd o Adpsted EBITDA = capex = cash bnoes

KlDisc@very
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Company Highlights & Strategy
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Protection & Guidance from Corporate Data Challenges

General

Information
Counsel

Officer

KlDisc@very
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Leading Platform for Legal Technology and Services

Company Highlights

#3 global player in core eDiscovery with a
market-leading proprietary software platform and
unique cloud delivery model

#1 global player in Data Recovery, the
recovering of lost data from devices that store
digital information

White glove customer service ranked #2 of 100
vendors in an aggregation of 14 “Best of”
customer surveys by ALM

Over 780 terabytes of data processed and over
50,000 Data Recovery jobs annually

Award winning predictive coding technology
has been successfully used on 10M+
documents across thousands of projects

Customers have included 65% of the Fortune
500 and 95% of the Am Law 100 firms

Key Statistics

$310M

FY19E Revenue

54%
Recurring
Revenue

96%

Multi-Product
Attach Rate™

$75M

FY19E Adjusted
EBITDA™

>95%

Customer .
Retention Rate™

24% >4,300

FY19E Adjusted Legal
EBITDA Technology
Margin™ Customers

40+

Locations in 20
countres

82%
FY19E

Unfeverad FCF
Conversion™*

Source: IDC, Bain & Compary, Comple: Discovary.
{1} Please refer io the Appendo: for a reconciliation of Adjusted EBITDA and unleverned free cash fiow to the nearest companable GAAP measure
{2) Dedned as (total FY 1T Legal Technology revenue — FY'17 revenue of clents with no active mathers in FY 18) / total FY17 revenue

13} Metric for FYA1B. Atlach rale defined as matters that ulilize two or more of KLD's legal lechnolegy service ciienngs.
{4 Urievered foe cash fNow defined ot Adusted EBITDA - capen = cath taoee. UFCF comension defingd as urdeversd free cagh fow | Adjusted EBITDA
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KlDisc@very

9/36



12/14/2020

EX-99.2

KLDiscovery Delivers A Mission-Critical Offering

[ KLDiscovery provides technology-enabled services and software to help law firms,
: corporations, government agencies, and consumers solve complex data challenges

i

o T - - - - -

The Situation

1
Global Antitrust Matter

Unified Archiving

The Situation

3
Data Recovery

The Situation

A multinational company had 1o produce
documents to the U.S. DOJ inan antitrust
matter

The KlDisc@#very Solution

A well-established financial institution required
long-term regulatory compliance archiving for
their messaging platforms

The KIDisc@#very Solution

One of today's mast popular television shows
had an external hard drive containing critical
footage fail unexpectedly

The KlDisc@#very Solution

Data collection experts collected
documents in Asia, hosting the data in
KLD's Japan data center

The Resolution

~ [Drata archiving experts implemented an
ongaing regulatory archive and data
ingestion program

The Resolution

o Data recovery experts extracted the lost
footage from the damaged hard drive in
under 24 hours

The Resolution

o KLDiscovery eliminated 1,200 hours in
document review, resulting in almost $1.2
millian in savings and a successful
production to the DOJ

= KLDiscovery ingests an average of 2-3
million messages per day, archiving over
B50 terabytes of data and & million
messages, successfully salisfying the SEC
requirement

o KLDiscovery prevented the undertaking of
expensive re-shoots that would potentially
delay production

{1} hs of May 3, 2018

https://www.sec.gov/Archives/edgar/data/1752474/000119312519152183/d747252dex992.htm
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KLD is Leading the Shift to the Cloud

Foundation Scale & Platform Growth Shift to Cloud
2019
2018 LY
—_— e
2017 #Nebula 5,9
Technology 2016 W On-site storage and
Advancements 2015 Furthered ek Data information
& Innovation —— global Introduces  Privacy governance
st view  expansion  end-to-end  and
Providesa  With eDiscovery  Logistics
2014 powerful increasing ~ Optimized for
————— workflow for Presence in the cloud
First tFma S Europe and
2013 entry into : 0 Asia
——— g unified 'MPrOVING :
KLD begins archiving the review
their global and big data  PTO°€sS
2005 expansion and . ¢
KLD Founded e ok
2ol 2016
200 _ oglite
E s 2014 7. Kol Ontrack
ec e
Strategic M&A —————  RonewDatajl
ALPHALIT
¥ Doarrverrp madde rasy

KlDisc@very
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Expansive Global Reach

40+ locations in 20 countries 10 data centers data recovery labs

Americas EMEA APAC Revenue by Geography"
APAC
2%
EMEA
™ 168%
L ]
L] L] =]
[ ]

. e o -
® ~ Amaricas
L - - 80%
- L ]
.
- - ®
L ]

@ Data Center
@ Corporate Locations

{1} Todal nevanue for FYHE

KIDisc@veryA
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Investment Highlights

Compelling Market Opportunity

»  $21.3 billion addressable market with multiple catalysts for substantial growth and acyclical industry dynamics"

Attractive End-to-End Technology Platform

» First mover advantage as a leading software provider that offers a proprietary eDiscovery software platform that can be
deployed on the cloud, on premise, or behind the client’s firewall

Recurring Revenue Business Model with Loyal Global Blue Chip Client Base
b Established long-term enterprise customer relationships with a =95% customer retention rate

Foundation for Significant Growth by Harvesting Organic Initiatives and M&A Strategy

» High incremental contribution margin on recent investment in technology and global sales distribution with substantial
M&A, opportunities in a fragmented industry that is ripe for consolidation

Incremental Free Cash Flow and Access to Capital Markets Accelerates Growth

»  Substantial debt reduction and optimized capital structure at close is immediately accretive to all shareholders and
creates considerable incremental free cash flow to drive organic investment and a targeted M&A strategy

Experienced Leadership and Top Tier Sponsors Aligned with Shareholders

» Led by Chris Weiler, one of the longest tenured CEOs in the eDiscovery sector, with continued sponsorship from The
Carlyle Group and Revelution Growth

{1} IDC, The Radicat Group

KlDisc@very
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COMPELLING MARKET OPPORTUNITY

Large Market Opportunity

.r Rapidly expanding addressable market expected to reach $21.3 billion in 2022 with multiple
| catalysts of growth including the substantial growth of data and the industry’s shift to the cloud ]
L

eDiscovery and Information Archiving" eDiscovery Market Share®

Other Top §

-

(58)

Rest of Market

512.8

providers in an industry of over 400 vendors

[I{LD is one of the largest globally scaled eDiscwenr]
$105

2018 2022

O eDiscovery W Information Archiving

(1) Sowrca: 1DC, Tha Radicat Group
(2) Sowrce: Werkdwide eDiscovery Services 2017, Market share based on |otal estimated in the eDi ¥ market

KlDisc@very
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COMPELLING MARKET OPPORTUNITY

Multiple Drivers of Market Growth

[ The Legal Services industry is in the midst of a renaissance driven by increasing
: levels of data, cost, and complexity - KLD offers the solutions to these challenges

. ==
The Opportunity KIDISC@Very The Opportunity

Market share is won by solving the
opportunity of exploding data with
fast working solutions

Electronically Stored Information KLDiscovery has built a leading

integrated suite of eDiscovery tools and

Market share is won by providing
quality cloud solutions, and this shift
catalyzes market consolidation

Public Cloud Market Growth

{auttabytos) w0 products covering information
governance, forensic collections, secure 12.0%
online hosting and advanced analytics, 10.0%
all available through its proprietary
cloud based solution — *Nebula
74
01 12 | |
M5 2010 2015 2020

HNSE 2022E

The KIDisc#very Solution The KlDisc@#very Solution

One of a few providers that can
service complex cross-border
matters in a manner compliant
with data privacy laws

First mover advantage offering
platforms deployed on premise, in
the cloud, or behind the client's
firewall

Sources: IDC, The Radicali Geoup, Woddwide eDiscovery Services 2017,

KlDisc@very
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ATTRACTIVE TECHNOLOGY PLATFORMS

2 End-to-End eDiscovery & Data Management Platform

)
[ Integrated solution set powered by KLD’s proprietary Cloud, Artificial ]
i. Intelligence, Data Recovery, and Machine Learning technology platform 1
. - - )
[ - The Cloud ] [ = Our Data Centers ] [ Q On Site ] { :_:-: Your Fire Wall
Collecllng & Pro-cessmg & Rewewmg &
l #Nebula  #Nebula
I PRIVATE CLOUD l Easy Recovery
Ll — - . . - - - L __ B I - . - - _L1 — - . . - - - ‘
E L,Jmscovery ; | >
"""""""" : AN Suite
T Tape Tools
R&EMgr | | ADV3INTUS | | wommme  rwimaer
—J
WM EXODUS B
AutoRedaction Nam;«iﬂ::?o?hm Power Controls

KIDisc@veryA
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ATTRACTIVE TECHNOLOGY PLATFORMS

2 Distinctive Competitive Technology Advantage

- -

{ In an industry where cloud adoption is increasing consistently, KLDiscovery offers a platform
1
I
L

T

with Nebula that is available on premise, in the cloud, behind the firewall and on a mobile kit

Technological Competitive Advantages Proprietary Software

100% of KLD's data processing and nearly 50%
of data hosting are performed on proprietary

: A global markex leader with 2 compretensiiie efd- applications within the Nebula and EDR platforms
Comprehensive to-end product solution specializing in all facets of
Solution Information Governance, eDiscovery, and large

Nebula provides an
scale data recovery efforts \% end-to-end Dl ery
% software that competes
for market share, but
also allows for the use

First Mover First adopter of Relativity software and the first to L NE‘bU la = Nebula | of3m party software
: develop proprietary software to address the RivaTE crowe platforms
Mentality ongoing global migration to the cloud
Nebula Global Unique Customer Count

Product Nebula Big Data Store is expected to launch in late
. 2019, expanding its product offering to service the
Innovation Information Governance market

188% month-to-
month growth in 2018

Increased The launch of Mebula | EDR platforms will lead to

Product higher retention rates, and increased lifetime

Adoption customer value —'E. E ; i ::r; § 3 EI ; Z 2 g E E E: %
2018 2019

https://www.sec.gov/Archives/edgar/data/1752474/000119312519152183/d747252dex992.htm 17/36
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BUSINESS MODEL & CUSTOMERS

) Longstanding Customer Relationships Drive Visibility

Customer Highlights™ Revenue Breakdown"

¥ »4,300 global Legal Technelogy customers Subscription..,
¥ 65% of the Fortune 500

Collpclions &
¥ 95% of the Am Law 100 =rL-l_:§Iaun;1

Y,

Hosting

¥ ~6,800 active matters Recurring
Revenue

Streams

¥ =19 month average eDiscovery matter duration Forenslcs .
Conaulting

2%
¥ >95% Legal Technology Customer Retention Rate™

Professional
¥ 96% Multi-Product Attach Rate (utilizes two or more of KLD's seee
legal technology service offerings)
¥ 41% increase in billings for the Top 25 customers Managed / _ Ry el
15% Dt & Slorge # Tach
¥ No single customer accounts for more than 5% of revenue Tochoeony

Diverse Blue-Chip Client Base
4 Bankof America - : e . . w
AMGEN ' = @ B tbensett 9 & ) (T Freshiields

#UBS vmware  Westembigia %
{1} Mabsics and revanis for FY 18

{2) Defired as (fotal P17 Legal Technology revenus = FY17 revenas of clente with no active matbers n Fy 18}/ total FY17 reverus L I
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TARGETED GROWTH STRATEGY

3 Globalization of KLD Salesforce

\
[ Attractive leverage from incremental revenue driven by recent investments in sales :
I capacity to capitalize on KLD’s global footprint and proprietary technology innovation !

T - - - - - -

Salesforce Highlights

1

Expanding
Geographic
Coverage

KLD has meaningfully increased the quality of its sales force and the depth of its geographic
coverage with a strong presence in 20 countries

Focused on attracting and retaining top sales professionals, recently hiring several key
members of the team that will lead efforts in both established and untapped markets, resulting
in an acceleration of new incremental revenue

Continued
Investment

Differentiated
Sales Culture

Team oriented, client-first culture, combining sales, operations and project management to
drive customer success

Capital from the transaction will enable further investment into the sales force to build on an
already large geographic reach and add high contribution margin incremental revenue

Upcoming
Initiatives

VeV

KlDisc@very
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Jd Experts in M&A Execution

TARGETED GROWTH STRATEGY

e o

: Management has a proven M&A track record and a playbook for extracting maximum value

1--"-#

Il Kroll Ontrack

belite

QCopySecure

—

R g

J

;‘;11._m5¢1cm
Rommra

Flash Data
Solutions

CALPHALIT

[ ———"

us

us

us

us

us

us

us

us

Client Base, Technology,
Geographic Expansion

Tachnology

Geographic Expansion

Client Base, Geographic
Expansion

Technology

Geographic Expansion

Client Base. Technology,

Geographic Expansion

Geographic Expansion

Client Base. Technology,

Geographic Expansion

eDiscovery

Document
Management

eDiscovery

Managed
Services

eDiscovery

eDiscovery

Infprmation
Archiving

eDiscovery

aDiscovery

M&A Track Record Proven Playbook for Accretive M&A

Identify Target Company that Meets
Rigorous Criteria Focused on People, Client
Base, Geographic Access and Technology

Onboard the Acquired Company’s Client
Base onto KLD's Proprietary Platforms and
Away from 3™ Party Software

Deliver to the Newly Onboarded Client Base
Full Access to KLD’s Global Capabilities — A
More Extensive and Complete Offering

The Outcome:

Incremental Profitability
and Cross-Sell Opportunity

KlDisc@very
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TARGETED GROWTH STRATEGY

. Significant Opportunity For Market Consolidation

— —-‘
[Due to the fragmentation in the broader legal services industry, there is substantial opportunity to}
! continue completing strategic acquisitions of scale as well as smaller, highly accretive tuck-ins :

1
Select Targeted Segments & Universe for M&A lllustrative Current Potential M&A Targets
Total Estimated Revenue

1
Legal Services > 100+ Potential Targets
2 ;
Software -
oy > 50+ Potential Targets
3
a4
4 )
Other Ancillary .

[ KLDiscovery management has a strong track record in executing M&A, integrating acquisitions and driving synergies ]

KIDisc@veryA

4 Targets

$20M - $30M
4 Targets

2 Targets

https://www.sec.gov/Archives/edgar/data/1752474/000119312519152183/d747252dex992.htm 21/36



12/14/2020 EX-99.2

OPTIMIZED CAPITAL STRUCTURE

3 Rapid Debt Paydown Accretes to Equity Holders

o Strong free cash flow derived from accelerated Adjusted EBITDA growth and optimized revenue and operating model expected (o resultin
rapid deleveraging

o 2.9x pro forma net leverage at year-end 2018 - a 50% decrease to KLD's exisling net leverage levels

= Approximately 516 million of pro forma annualized interest expense savings post transaction from debl paydown

Net Leverage Progression

™ et Leverage @ FCF / Share" 50,85
5.8x
$0.55
2.8%
$0.30

Status Quo Pro Forma Pro Forma
2019E 2019 " 2020E "

MNet Debt 5434 5218 $183
Adjusted EBITDA™ 575 575 02
Cash Interest $43 827 $25
Interest Goverage™ 1.7x 2.8x 3.7x
Mole: See the disclaimens at the baginning of this presentabon for important qualifications and limitations on the use of projections. Actual resuls may difler maberially
Agsumes huture perod cash esxess cash fiow is applied to pary down delit. ASBUMES N0 acquisiians
(1) Represents kevered free cash fiow, defined &5 Adusted EBITDA - capex - cash taxes — cash interes! payments; assumes 525 million shares outstanding -
{2) Please refor fo the Appendix for  reconciliation of Adjusted EBITDA lo the nearest comparable GAAP measure |SC@VEW
(3] Intares! covrage defined as Adusted EBITDA dvided by cash nterest paymerts -
{4) Pro forma for $138 million of debt paydown as of December 31, 2018
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OPTIMIZED CAPITAL STRUCTURE

3 FCF Growth and Attractive Tax Attributes

o WAith a new capital structure following the merger with Pivotal, KLD will have lower interest expense and lower leverage, which will greatly
increase free cash flow and financial flexability

= The company intends to explore further opportunities to refinance remaining debt post-fransaction to create incremental free cash flow
generated from interest savings

o Alfractive lax attributes driven by U.S. nel operating losses and lax deductible goodwill

Incremental Free Cash Flow

WLevered FCF OCash Interest $Unlevered FCF (M)

561
49
527
$35 542
[ (8 | .
(51)
2017 | 2018 | Pro Forma 2019E Pro Forma 2020E *
Adjusted EBITDA" $48 855 575 592
Capex £21 512 513 513
UFCF Conversion™ 55% 75% 82% 85%
LFCF Yield™ (1%) (0%) 6% 9%

Mote: See the dsclaimens af the beginning of this presentation for important qualifications and mitations on the use of projections. Actual resuls may dfer maberially

Agsumes huture perod cash escess cash fiow is applied to pary down delit. ASBUMES N0 AcQUisHans

(1) Flieasa refer 1o tha Appendix for a reconciliabon of Adjusted ERITDA 1o the nearest comparable GAAR measure: -

{2} Urbswored frea cosh fiow defined os Aduated EBITDA - capex - cash tases. LIFCF comvension defined as unievered free cash fow | Adjusted EBNTDA Kl_l }'SC@VEW
3] Livvir s ris cash fow defined 3% .n.qm:d EBITDA, = capin = cash okt — caeh inbinie! payrments =

{4) LFCF Yiedd defined as levered e cash fiow | equity value, assumes 510.00 share price
§5) Pro forma fof 3128 million of debl paydown a8 of December 31, 2018
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LEADERSHIP

2 Highly Experienced Management Team

Christopher Weiler d Dawn Wilson
Chief Executive Officer Chief Financial Officer

o Ovwersees the KLD management team globally o Oversees KLD's Finance, Accounting and HR functions
o Co-founded KLDiscovery in 2005 and has 25+ years of o Joined KLDiscovery in 2017 and has 20 years of Finance
eDiscovery expenence and Accounting expenence, primanly with public companies
= Previously co-founded and served as CED at On-Site in the technology and services industry
Sourcing o Most recently served as VP of Accounting at CoStar
- E&Y's Washington, D.C. Entrepreneur of the Year in 2014 ;':ASG[;‘:E;CEEP}- an $18 billion real estate information
il mpan
o Served in the US Mavy and graduated from the US MNaval ¥

o Gradualed from Virginia Tech

A O aw Dan Balthaser
EVP, Global LT Sales & : g z
Markeling VP, Engineering

Robert Hunter T S e
SVP, Global IT and aDiscovery ) i A :
Operations Genearal Counsel

KlDisc@veryA

Academy

Danny Zambito
EVP, Global Legal Technology

Phil Bridge
Prasidan!, Dala & Storage
Technologies
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Financial Highlights
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Key Financial Highlights

Multiple Levers for Growth and Margin Expansion Historical and Projected Revenue

o Productivity gains from recent investments in global sales (540
capacity
o Leverage from cross border capabilities and buildout of
datacenter capacity
= Continued investment in firm’s culture, people and service
to maintain differentiated 24/7 white-glove customer
service
o Optimization of revenue model via addition of new product 2017 2 2013
SKUs
: Historical and Projected Adjusted EBITDA"
o Continued market share gains leveraging unique cloud and
hybrid cloud delivery model (5M)

o Tech-enabled service platform drives operational efficiency
and cash conversion at scale

o Flexible capital structure following the merger with Pivotal
will allow KLD to pursue accretive M&A to provide
additional growth

2018 20M3E 2020E

Mote: See the declaimens at the beginning of this presentabion for important quaifications and lrmitations on the use of projections. Actual resuls may difer maberally
Ascumes ffure perod cash excess cash flow is appiied to payy down debt. Assumes no acquisitons
(1) Fleasa refer to the Appendo: for 8 reconciliabon of Adjusted EBITDA o the nearest comparable GAAR measure.
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Key Financial Highlights (cont’d)

Adjusted EBITDA" Capital Expenditures

EBITOA Margn
T

£ Ll
4%
sy T 31 o, W4T 4B HOE WL

Cash Interest Payments™® Unlevered Free Cash Flow™

E Y

%

37k
—
7%
o
5%
2017 xna 20 200208 2018 2 000

Mote: See the declaimens a Ihe beginning of ths preseniation for important quaifications and bmitations on the use of projections. Actual resuls may dfer materially

Ascumes hlfure perod cash excess cash flow is appiied to payy down debt. Assumes no acquisitons
{1} Flieasa refer 1o tha Appendo: for & reconciliabon of Adjusted ERITDA and unlevesed free cash flow 1o the nearest comparable GAAF measure D -
(2} Interest covurnge defined os Adusied EBITDA dhvided by cash inforest paymarts KL ISC@VEW
{2} Pro forma for $136 milkcn of debt paydown as of December 31, 2018, 7

(&) Urievered frew cash Now defined a5 Adusbed EBITOA — capes — cash aoes.
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Transaction Summary
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Transaction Overview

Adjusted firm value of $799 million (10.7x 2019E Adjusted EBITDA)

Pro forma net debt / 2019E Adjusied EBITDA of 2.9x (includes parial paydown of existing debt as a resull of the transaction)

= 5230 million Pivotal investment used to fund organic growth and a targeted M&A strategy, reduce leverage and pay transaction expenses

Carlyle and Revolution Growth (existing KLD shareholders) to roll their entire existing equity in the transaction

> Exdsting KLD shareholders to receive 2.2 million earnout shares and Pivotal sponsors will place 1.1 million of their founder shares into an earnout

o O

Q

Pro Forma Valuation

(% in milkons, except per share values)

Sources and Uses

Existing Shareholder Rollover 5348
Pivetal Cash in Trust'' 230
Total 3578

lustrative Prvatal Share Price $10.00

Pro Forma Shares Outstanding {millions) " 625

Sty \r‘alue ] ek Existing Shareholder Rollover 5348

R R el Paydown of Existing Debt 136
- - 't

Lo EVFT Ta:,ja"”“s gﬂ Cash to KLD Balance Sheet 75

Ly e Estimated Transaction Costs and Related Fees’ 19

Total $578

Pro Forma Adjusted Firm Value | Adjusted EBITDA

2019E Adjusted EBITDA 575 10.7% Pro Forma Equit]r Dwnmhip
2020E Adjusted EBITDA 582 B.7x
Pivolal Sponsor,
Pro Forma Net Debt to Adjusted EBITDA Progression 7.5%
S.8x
S 2.0% Pivotal Sharehalders, Bdetig
Shareholder
Rollover, 55.7%
Status Quo Pro Forma Pro Forma
2019€ 2018E" 2020E”

(1] Ehmes cutstanding ard cwnenship ot ol includes 73 0M PYVT shenes oulsiandeng, 4 TM Prvodal Bpoeace’s foundern shires asd 34 BM sbares msoed o exisling sharsholders. The pro fonma

shate count srchdes. 2 26 saron shuees ko eosteg sharehoklens and 1 1M Protsl Sponsors Tounders shites subyct 1 a0 aamout (ermsting shareheder sdenout shares bo vest #1513 50 per

whave and Probal samoul shares fo vest al §19 00 per shave) 1

(2] Reellectn eatemalid red dabl o6 of Secterber 30, 2019 I }

3] Bavsed 6 e net present value of estirmated Gish b savings. Trom =5 130 0M in net opernatng isses and 5350 006 in i deductible goodwil and other ntang Gles. ISC Very

(4] Cash in VUSt SALUFTOS RO FSISrmpLIoNS i COMASCION Wik Th DULINSES DOMBIRatan
(5] Estirated trasshotion couts deed relited fei nchodien defemnd underatiing couts relied 1 Prvstals (PO and legl costs.
(1) Proo ot fow §138 milfion of debt paydown as of December 31, 2008

https://www.sec.gov/Archives/edgar/data/1752474/000119312519152183/d747252dex992.htm 29/36



12/14/2020 EX-99.2

Comparable Companies
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Comparable Companies — Relative Valuation

o
1
1

KLDiscovery represents an attractive investment opportunity with a compelling valuation

——

A ————— -

Vertical Software Information Software & Services
FV [ 2019E Revenue Median: 5.6x Median: 4.3x
vox
! 7.9 £.3x 621 5.0x 5.0x £4x B.ax B.ix 44x A3x 28
KDisctvery™ G tyler S upond  Sol§c  blockboud g iete - RELX o @ i e OPENEEXE  COMMWALLT @
Fv { 2019E Adjusted EBITDA Median: 20.5x Median: 14.3x
10.7x
27.8x 21 17.0% 126x 26.0x 18.8x 229% 14.3% 14 3% 1125 18.0x
Kl bsc@very™ & tyler upiond ssflc  lackboud it s RELX G @) victiens Klower ORENEXE  COMMMALLT )
Fv { 2019E FCF Median: 32.6x Median: 22.6x
.
pisl sz - — e e

- I7.5x 0.4

KLDischery'.' " . tyler

||;._'|::1 ﬁ&

blockbaud g3 ek

RELX o @i (e OPEnbExt  COMMALLT B

Sources. Company flings, Copdal 10 and Wall Street reseanch

Mote: Market data a5 of May 6, 2019, See the declimens at the begnning of this presentation for important quaifications and limitatons of the use of projecions. Actual

results may differ matesally.
(1) Based on 510,00 ahans price

{2) KLDusotvery estimatid FCF i pro forma fof year-end 2010 and i pro Forrma for 5136 millon of delbt paydown as of December 31, 2018
13} Refiects Thomson Reuters’ 2020 FCF mulbiple. Thomson Reuters’ 2015E FCGF multiple is not meaningfiul due to adustments made for the sale of thew Financial and Risk

Blusineis
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Comparable Companies — Growth & Performance

B
- KLDiscovery’s financial metrics compare favorably to its publicly traded peers !
R R ————. -
Vertical Software Information Software & Services
'18 - "20E Revenue CAGR Median: 12.8% Median; 4.1%
a3% IR N —
. 13.2% 124% 19.4% 105.8% B.X% B0 B.1% 5.5 4.1% 2.9% 28%
KIDsc@very Ghtyler .o uphind 555: blockbowd 3 ek s o - BELE o (8 Witters Cower OPBTDENT  COMMMALLT &
18 - "20E Adjusted EBITDA CAGR Median: 43.8% Median: 14.2%
i S . .- .. IARORNORRR .
o e e o s T T -
KiDiscdvery shtyler oeesoes upond  Sollc  blockboud  § ik et £ RELR G @) olies o ORENAEXT  COMMMILT ©)
2019E FCF Yield Median: 3.4% Median: 4.7%
5.5%
. 2% 15% 24% Ta% 4% AT e 5.2% 4T 7.5% 47%
KIDisc#ivery™ G tyler e upiend ssflc  Glockboud ek s s € RELX o @ hittees [ OPENBEXE  COMMVALLT £
Sources: Comparry flings, Capeal 10 and Wall Street reseanch
Mote: Market data a5 of May 6, 2019, See the declimens at the begnning of this presentation for important quaifications and limitatons of the use of projecions. Actual
results may differ matesally. -
{1} Refiects Thomson Reulers' 2020E FOF yiekd. Thamsan Reaters’ 2019€ FOF yieid i not mesningful us to sdjustments made for the sale of their Financial and Risk KID'SC@VEW d
Bluskirsig -
{2) KLDscovery esbmated FOF is pro forma for year-end 2019 and is pro forma fior 5138 millon of delbt paydown as of December 31, 2018
(3} Based on $10, 00 &Fand price
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Appendix

https://www.sec.gov/Archives/edgar/data/1752474/000119312519152183/d747252dex992.htm 33/36



12/14/2020 EX-99.2

Adjusted EBITDA and Free Cash Flow Reconciliation

Reconciliation

Fiscal Year Ended December 31,

2017 2018 PF 2019 " PF 2020€ "
Met Income / (Loss) 572.2) 1567 ?] :551 2| (50.4)
Amorization of Acquired Intangibles 300 299
Depreciation 248 24.7 24 5 258
Interest and Financing Expanse / (Income) 431 46.6 39.0 28.4
Income Tax Expense / (Benefit) 3.5 (3.7) 0.5 0.5
EBITDA $29.2 $29.9 $42.7 $87.2
Acquisition, Finaneing, and Transaction Costs & {0.2) 1.0 19.5 0.4
Strategic Initiatives: ™
Sign-on Bonus Amortization - 6.2 0.5 -
Non-Recoverable Draw - 57 39 -
Recruiting & Signing Bonuses - 1.0 - -
Legal Fees 4.5 2.3 - -
Tatal Strategic Initiatives 54.5 §15.2 $d.4 -
Management Fees, Stock Compensation, and Other ™ 39 3.3 35 26
Restructuring Costs ® a7 32 16 -
Systems Establishment ™ 13 20 3.0 15
Adjusted EBITDA .
{-) Capital Expenditures 206 12.4 13.0 130
{-) Cash Taxes 1.0 1.2 0.5 0.5
Unlevered Free Cash Flow (UFCF) $26.8 541.0 $61.2 §78.2
(=) Cash Interest 5.2 41,8 25.6 25.0

Levered Free Cash Flow (LFCF)

{1} Pro farma for 5136 mllion of debl paydown a8 of December 31, 2018

{2} Aoquisition, Srancing and frangadion costs ncludes samout payments, raing agency, lefter of credi and revolving facility fees, and Pivotal transaction costs.
{3) Samtegic inbatives includes the amortization of cne-lime expanses relabed to the hirng of & eam of industry leading salkes personnel -
{#) Maragement fees, siock compenaation & other includes consulting fees. expenses related o the Company's siock compensation plan, business insurancs ISC@'VEW
and plihar expendes =

(5] Resiruciuring Costs include Severance payments, Nechulling fees, relention charges and sning bonuses.

() Sysborms astbishment costs include exparses related i IT infastnuctuee budd-oul, syslem avlomatan and ERF implementaton
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Financials Disclosure

HON- GAAP FINANCIAL MEASURES:

WE PREPARE AUDITED FINANCIAL STATEMENTS IN ACCORDANCE WATH US. GENERALLY ACCEPTED ACCOUNTING PRINCIPLES ("GAAP™). WE ALSO DISCLOSE AND DISCUSS OTHER NON-
GAAP FINANCIAL MEASURES SUCH AS ADJUSTED EBITDA, UNLEVERED FREE CASH FLOW AND LEVERED FREE CASH FLOW, WE BELIEVE THAT THESE MEASURES ARE RELEVANT AND
PROVIDE USEFUL INFORMATION TO INVESTORS BY PROVIDING A BASELINE FOR EVALUATION AND COMPARING OUR OPERATING PERFORMANCE, AND 1N THE CASE OF UNLEVERED FREE
CASH FLOW AND LEVERED FREE CASH FLOW, CUR LIGUIDITY RESULTS AGAINST THAT OF OTHER COMPANIES IN OUR INDUSTRY.

THE HOMN-GAAP FINANCIAL MEASURES THAT WE USE MAY NOT BE COMPARABLE TO SIMILARLY TITLED MEASURES REPORTED BY OTHER COMPANIES, ALSO, IN THE FUTURE, WE MAY
DISCLOSE DIFFERENT MON-GAAP FINANCIAL MEASURES IN ORDER TO HELP OUR INVESTORS MEAMINGFULLY EVALUATE AND COMPARE CUR RESULTS OF OPERATIONS TO OUR
PREVIQUSLY REPORTED RESULTS OF OPERATIONS OR TO THOSE OF OTHER COMPAMIES IN OUR INDUSTRY. WE ALSO BELIEVE IT REFLECTS QUR ONGOING OPERATING PERFORMANCE
BECAUSE THE ISOLATION OF NON-CASH CHARGES, SUCH AS AMORTIZATION AND DEPRECIATION, AND OTHER ITEMS, SUCH AS INTEREST, INCOME TAXES, MANAGEMENT FEES AND EQUITY
COMPENSATION, ACCUNSITION AND TRANSACTION COSTS, RESTRUCTURING COSTS, SYSTEMS ESTABLISHMENT, AND COHE-TIME COSTS ASSCCIATED WITH STRATEGIC INTIATIVES WHICH
ARE INCURRED QUTSIDE THE ORDINARY COURSE OF QUR BUSINESS, AND PROVIDE INFORMATION ABOUT OUR COST STRUCTURE, THAT HELPS TRACK OUR OPERATING PROGRESS. IN
ADDITION, WE URGE INVESTORS AND POTENTIAL INVESTORS TO CAREFULLY REVIEW THE GAAP FINANCIAL INFORMATION AND COMPARE WITH OUR ADJUSTED EBITDS, UNLEVERED FREE
CASH FLOW AND LEVERED FREE CASH FLOW.

ARAISTED ERITOA;

WE VIEW ADJUSTED EBITDA, AS OUR OPERATING PERFORMANCE MEASURE AND AS SUCH, WE BELIEVE THAT THE MOST DIRECTLY COMPARABLE GAAP FINANCIAL MEASURE 15 MET LOSS.
IN CALCULATING ADJUSTED EBITDA, WE EXCLUDE FROM NET LOSS CERTAIN ITEMS THAT WE BELIEVE ARE MOT REFLECTIVE OF OUR ONGOIMNG BUSINESS AND EXCLUSIHON OF THESE ITEMS
ALLOWS LS TO PROVIDE ADDITIONAL ANALYSIS OF THE FINANCIAL COMPONENTS OF THE DAY-TO-DAY OFERATION OF OUR BUSINESS. WE HAVE OUTLINED BELOW THE TYPE AMD SCOPE
OF THESE EXCLUSIONS

= THE ACOUESITION, FINANCING, AND TRANSACTION COSTS GENERALLY REPRESENT NOM-ORDINARY COURSE EARM-OUT PAYMENTS, RATING AGENCY FEES, LETTER OF CREDIT AMD
REVOLVING FACILITY FEES AS WELL AS PROFESSIONAL SERVICE FEES AND DIRECT EXPENSES RELATED TO ACOUISITIONS. BECAUSE WE DO NOT ACOUIRE BUSINESSES ON A
PREDICTABLE CYCLE, WE DO NOT COMNSIDER THE AMOUNT OF ACCUISITICH- AND INTEGRATION- RELATED COSTE TO BE A REPRESENTATIVE COMPOMENT OF THE DAY-TO-DAY
OPERATING PERFORMANCE OF OUR BUSINESS.

+  THE STRATEGIC INITIATIVES EXPEMSES RELATE TO ONE-TIME COST RESULTING FROM PURSLING STRATEGIC BUSINESS OPPORTUNITIES. WE DO NOT EXPECT THESE EXPENSES TO
RECUR ANDWE DO NOT CONSIDER THE AMOUNTS TO BE REPRESENTATIVE OF THE DAY.TO DAY CPERATING PERFORMANCE OF OUR BUSINESS,

= MAMAGEMENT FEES. STOCK COMPENSATION AND OTHER PRIMARILY REPRESENTS CONSULTING FEES AMD PORTION OF COMPENSATION PAID TO OUR EMPLOYEES AMD
EXECUTIVES THROUGH STOCK-BASED INSTRUMENTS. DETERMIMING THE FAIR VALUE OF THE STOCK-BASED INSTRUMENTS INVOLVES A HIGH DEGREE OF JUDGMENT AND
ESTIMATION AND THE EXPENSES RECORDED MAY NOT ALIGN WATH THE ACTUAL VALUE REALIZED UPOH THE FUTURE EXERCISE OR TERMINATION OF THE RELATED STOCK-BASED
AWARDS. THEREFORE, WE BELIEVE IT 15 USEFUL TO EXCLUDE STOCK-BASED COMPENSATION TO BETTER UNDERSTAND THE LOMG-TERM PERFORMANCE OF OUR CORE BUSINESS.

*  THE AMOUNT OF RESTRUCTURING COSTS INCURRED MAY BE USEFUL TO CONSIDER BECAUSE THEY GENERALLY REFRESENT MON-ORDINARY COURSE COSTS INCURRED IN
CONNECTION WITH A CHANGE IN A CONTRACT OR A CHANGE N THE MAKEUP OF OUR PERSONNEL OFTEN RELATED TO AN ACGUASITION. WE DO NOT CONSIDER THE AMOUNT OF
RESTRUCTURING RELATED COSTS TO BE & REPRESENTATIVE COMPOMNENT OF THE DAY-TO-DAY OPERATING PERFORMANCE OF OUR BUSINESS,

»  THE AMOUNT OF SYSTEMS ESTABLISHMENT COSTS RELATES TO NON-ORDINARY COURSE EXPENSES INCURRED TO DEVELOP OUR IT INFRASTRUCTURE. INCLUDING SYSTEM
AUTOMATION AND ERP IMPLEMENTATION, WE DO NOT CONSIDER THE AMOUNT TO BE REPRESENTATIVE OF A COMPONENT OF THE DAY TO DAY OPERATION PERFORMANCE OF CUR
BUSINESS.

KlDisc@very
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Financials Disclosure (cont’d)

OUR PRESENTATION OF ADJUSTED EBITDA SHOULD NOT BE CONSTRUED AS AN INFEREMCE THAT OUR FUTURE RESULTS WALL BE UNAFFECTED BY ANY OF THE ADJUSTED ITEMS, OR THAT
OUR PROJECTIONS AND ESTIMATES WILL BE REALIZED IN THEIR ENTIRETY OR AT ALL. IN ADDITION, BECAUSE OF THESE LIMITATIONS, ADJUSTED EBITDA SHOULD NOT BE CONSIDERED AS
A MEASURE OF UIQUIDITY OR DISCRETIOMNARY CASH AVAILABLE TO US TO FUND QUR CASH NEEDS, INCLUDING INVESTING IN THE GROWTH OF OQUR BUSINESS AND MEETING QUR
OBLIGATIONS. YOU SHOULD COMPE NSATE FOR THESE LIMITATIONS BY RELYING PRIMARILY ON OUR GAAP RESULTS AND ONLY USE ADJUSTED EBITDA FOR SUPPLEMENTARY AMALYSIS.

THE USE OF ADJUSTED EBITDA INSTEAD OF GAAP MEASURES HAS LIMITATIONS AS AN AMALYTICAL TOOL, AND YOU SHOULD NOT CONEIDER ADJISTED EBITDA IN ISDLATICN, OR AS A
SUBSTITUTE FOR ANALYSIS OF THE COMPANYS RESULTS OF OPERATIONS AND CPERATING CASH FLOWS AS REPORTED UNDER GAAP, FOR EXAMPLE, ADJUSTED EBITDA DOES NOT
REFLECT:

*  OUR CASH EXPENDITURES CR FUTURE REQUIREMENTS FOR CARITAL EXFENDITURES,

* CHANGES [N, OR CASH REQUIREMENTS FOR. OUR WORKING CAP|TAL NEEDS:

*  INTEREST EXPEMSE, OR THE CASH REQUIREMENTS MECESSARY TO SERVICE INTEREST OR PRINCIPAL PAYMENTS, ON CUR DEBT,
*  ANY CASH INCOME TAXES THAT WE MAY BE RECUIRED TO PAY.

*  ANY CASH REQUEREMENTS FOR REPLACEMENTS OF ASSETS THAT ARE DEPRECIATED OR AMORTIZED CVER THEIR ESTRMATED USEFUL LIVES AMD MAY HAVE TO BE REPLACED IN
THE FUTURE. OR

*  ALL MON-CASH INCOME OR EXPENSE ITEMS THAT ARE REFLECTED IN OUR STATEMENTS OF CASH FLOWS

LEVERED AND UNLEVERED FREE CASH FLOW:

WWE USE THE NON-GRAP MEASURE OF UNLEVERED FREE CASH FLOW, WHICH WE CALCULATE AS ADJJSTED EBITDA REDUCED BY PURCHASES OF PROPERTY AND EQUIPMENT AMD ANY
CASH TAXES PAID. WE BELIEVE UNLEVERED FREE CASH FLOAWW IS AN IMPORTANT LICUIDITY MEASURE OF THE CASH (IF ANY) THAT IS AVAILABLE, AFTER PURCHASES OF PROFERTY AND
EQUIPMENT AND CASH TAXES. FOR INVESTMENT IN OUR BUSINESS AND TO MAKE ACOUISITIONS, WE ALSO PRESENT THE NON-GAAP MEASURE OF LEVERED FREE CASH FLOW, WHICH
WE CALCULATE BY ADJUSTING OUR UNLEVERED FREE CASH FLOW FOR CASH INTEREST EXPEMSE PAID DURING THE PERIOD. WE BELIEVE THAT LEVERED AMD UNLEVERED FREE CASH
FLOW ARE USEFLL TO INVESTORS AS LIQUIDITY MEASURES BECAUSE THEY MEASURE OUR ABILITY TO GENERATE CASH,

QUR USE OF LEVERED FREE CASH FLOW AND UNLEVERED FREE CASH FLOW HAVE LIMITATIONS AS AN ANALYTICAL TOOL AMD YOU SHOULD NOT CONSIDER THEM N ISOLATION OR AS A
SUBSTITUTE FOR AN ANALYSIS OF OUR RESULTS UNDER GAAP. BOTH LEVERED FREE CASH FLOW AND UMLEVERED FREE CASH FLOW ARE NOT A SUBSTITUTE FOR NET CASH USED IN
OPERATING ACTIVITIES. ADDITIONALLY, THE UTIUTY OF LEVERED AND UNLEVERED FREE CASH FLOW ARE FURTHER LIMITED AS IT DOES NOT REFLECT CUR FUTURE CONTRACTUAL
COMMITMENTS AND DOES NOT REPRESENT THE TOTAL INCREASE OR DECREASE IN QUR CASH BALANCE FOR A GIVEN PERIOD,

KlDisc@very
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