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Item 2.02 Results of Operation and Financial Condition.

On March 15, 2018, Exela Technologies, Inc. (the “Company™) issued a press release announcing its unaudited financial results for the full year ended
December 31, 2017. A copy of the press release is furnished herewith as Exhibit 99.1.

The information in this Current Report on Form 8-K (this “Report”) furnished pursuant to Item 2.02, including Exhibit 99.1, shall not be deemed to be “filed”
for the purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to liability under that section,
and they shall not be deemed incorporated by reference in any filing under the Securities Act of 1933, as amended (the “Securities Act”), or the Exchange
Act, except as shall be expressly set forth by specific reference in such filing.

Item 7.01 Regulation FD Disclosure.

Attached as Exhibit 99.2 to this Report and incorporated into this Item 7.01 by reference is the investor presentation dated March 15, 2018 that will be used
by the Company in making presentations to certain existing and potential stockholders of the Company.

In an effort to provide investors with additional information regarding the Company’s results as determined by generally accepted accounting principles
(GAAP), the Company has disclosed in the attached presentation materials certain non-GAAP information, which management believes provides useful
information to investors. Reconciliations of these non-GAAP financial measures to the most directly comparable financial measures calculated and presented
in accordance with GAAP are included in the presentation materials, which are attached as Exhibit 99.2 to this Form 8-K.

The foregoing (including Exhibit 99.2) is being furnished pursuant to Item 7.01 and shall not be deemed to be filed for purposes of Section 18 of the
Exchange Act, or otherwise be subject to the liabilities of that section, nor shall it be deemed to be incorporated by reference in any filing under the Securities
Act or the Exchange Act, except as shall be expressly set forth by specific reference in such filing.



Item 9.01 Financial Statements and Exhibits.

1) Exhibits

Exhibit Number Exhibit Description
99.1* Press Release dated March 15, 2018
99.2* Investor Presentation, dated March 15, 2018

* Furnished herewith

SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

Dated: March 15, 2018
EXELA TECHNOLOGIES, INC.

By: /s/ Jim Reynolds

Name: Jim Reynolds
Title: Chief Financial Officer




Exhibit 99.1

exela

TECHNOLOGIES

Contact: Jim Mathias

E: ir@exelatech.com

W: investors.exelatech.com
T: 972-821-5808

Exela Technologies, Inc. Reports Fourth Quarter and Full Year 2017 Results; Achieves Full Year Guidance for Pro Forma Revenue and Adjusted
EBITDA;
Sets 2018 Revenue Guidance of 4%-6%, Above Previous Long-Term Guidance

2017 GAAP Revenue of $1.152 billion, an increase of 46%
2017 Pro Forma Revenue of $1.456 billion, an increase of 9%
2017 GAAP Net Loss of ($204) million including charges totaling $221 million

Irving, TX— (March 15, 2018) — Exela Technologies, Inc. (“Exela” or the “Company”) (NASDAQ: XELA), one of the largest global providers of
platforms for Business Process Automation (“BPA”), announced today its financial results for the fourth quarter and year-end for the year ended
December 31, 2017.

“I’m pleased with our operational and financial results highlighted by 2017 pro forma revenue growth of 9% and meeting our full-year 2017 guidance for pro
forma revenue and Adjusted EBITDA. Revenue from our top 100 customers grew 14% year-over-year.

As 1 look to the future we have numerous opportunities for growth, by leveraging our scale, experience and references in business process automation and in
industry-specific and industry-agnostic enterprise software solutions.

To best position the Company for long term shareholder value, and to increase our profitability, our strategy includes, increasing awareness of our Company’s
solutions in the market, and accelerating investments in people and technologies,” said Ronald Cogburn, Chief Executive Officer.

Financial information contained in this press release is presented pro forma for the business combination of Quinpario Acquisition Corp. 2, SourceHOV
Holdings, Inc. (“SourceHOV”) and Novitex Holdings, Inc. (“Novitex”), which closed on July 12, 2017. The primary pro forma adjustment is to include the
results of Novitex for the period January 1, 2017 to July 12, 2017. For more information, please refer to the reconciliation of reported to pro forma financial
results contained in the Schedules of this release.

Full-Year 2017 Pro Forma Financial Highlights

Revenue: $1.456 billion, an increase of 9.2% from $1.331 billion in 2016. Information & Transaction Processing Solutions (“ITPS”) revenue was
$1.131 billion, an increase of 15.0%. Healthcare Solutions (“HS”) revenue totaled $233.6 million, a decrease of 5.6%. Legal and Loss Prevention
Services (“LLPS”) revenue totaled $91.6 million in 2017, a decrease of 9.0%.

100 customers represent ~60% of total revenue, up 14%

6 customers over $25 million in annual revenue and approximately 200 customers with more than $1 million in annual revenue.

Low concentration with the largest customer representing 6% of total revenue.

Revenue per full-time employee increased to $66k from $56k.

Adjusted EBITDA: $245.2 million, representing an Adjusted EBITDA margin of 16.9%, compared with Adjusted EBITDA of $248.5 million and
18.6% margin in 2016.

Further Adjusted EBITDA: $346.8 million, representing a Further Adjusted EBITDA margin of 23.8%, compared with Further Adjusted EBITDA
of $349.9 million and 26.2% margin in 2016. The year-over-year decrease in Further Adjusted EBITDA was primarily driven by higher ramp-up
costs associated with new ITPS client contracts, investments in the Company’s revenue growth initiatives, and higher public company costs, partially
offset by cost savings initiatives of which over $40 million was delivered in 2017.
Capital Expenditures: 2.9% of 2017 revenue compared to 3.9% of 2016 revenue

Balance Sheet and Liquidity,
Balance Sheet and Liquidity: At December 31, 2017, Exela’s total liquidity was $141 million and total net debt was $1.345 billion. The Company
had cash of $62 million, of which $23 million is segregated for customer use and a $100 million revolving credit facility, which was undrawn, but
net of $21 million in stand-by letters of credit, giving the Company $79 million at December 31, 2017 available for borrowing.
Net Leverage Ratio: 3.88x

Fourth Quarter Ended December 31, 2017 Pro Forma Financial Highlights
Revenue: Actual revenue of $386.3 million, an increase of 9.6% from pro forma $352.5 million in the fourth quarter of 2016, and an increase of

7.8% from pro forma $358.2 million in the third quarter of 2017. Refer to pro forma revenue reconciliation for third quarter of 2017 and fourth
quarter of 2016. All three segments grew revenue on a year-over year basis. ITPS revenue was $301.5 million, an increase of 11.2% year-over- year,



driven primarily by increased volumes and expansion of services within existing customers. HS revenue was $60.1 million, an increase of 2.5%.
LLPS revenue was $24.7 million, an increase of 8.3%.

Net Loss: ($58.7) million and includes an impairment charge of approximately ($69.4) million. Pro forma net loss for the fourth quarter of 2016
totaled ($19.9) million. Excluding the impairment charge, the company would have reported a net income of $10.7 million for the fourth quarter of
2017.

Adjusted EBITDA: $62.7 million, representing a margin of 16.3%, compared with Adjusted EBITDA of $64.7 million and margin of 18.4% in the
fourth quarter of 2016. The year-over-year decrease in fourth quarter 2017 Adjusted EBITDA was primarily driven by higher ramp-up costs
associated with new ITPS client contracts, investments in the Company’s revenue growth initiatives, and higher public company costs.

Stock buy-back: purchased 49,300 shares to partially fund the long-term incentive plan.
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Outlook

2018

Initial 2018 revenue guidance is in the range of $1.510 billion - $1.540 billion or of 4% - 6%, exceeding the Company’s previous long-term guidance
of 3% - 4% growth based on our visibility heading into 2018

Adjusted EBITDA guidance — in the range of $290- $310 million or growth of 18% - 26%, representing a 19% - 20% margin for 2018

Further Adjusted EBITDA guidance — in the range of $330- $355 million or a margin of 22% - 23%

Guidance includes delivering $40 - $45 million in savings during 2018 with remaining during 2019
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Revenue growth in the range of 3%-4%
Further Adjusted EBITDA margin guidance in the range of 22% - 23%
Guidance is based on constant-currency

The above outlook is based on 2017 pro forma results. Reconciliations are available in the attached tables.
Earnings Conference Call and Audio Webcast

Exela will host a conference call to discuss its fourth quarter 2017 financial results today at 5:00 p.m. EDT. To access this call, dial 800-860-2442 or +412-
858-4600. A replay of this conference call will be available through March 22, 2018 at 877-344-7529 or +412-317-0088 (international). The replay passcode
is 10116940. A live webcast of this conference call will be available on the “Investors” page of the Company’s website (www.exelatech.com). A
supplemental slide presentation that accompanies this call and webcast can be found on the investor relations website (http://investors.exelatech.com/) and
will remain available after the call. Exela has also posted additional historical financial information regarding SourceHOV Holdings, Inc. and Novitex
Holdings, Inc. on a combined basis to its investor relations website, (http://investors.exelatech.com).

About Exela: Embracing complexity. Delivering simplicityS™. Exela Technologies, Inc. (“Exela”) is a global business process automation (“BPA”) leader
combining industry-specific and industry-agnostic enterprise software and solutions with decades of experience. Our BPA suite of solutions are deployed in
banking, healthcare, insurance and other industries to support mission-critical environments. Exela is a leader in workflow automation, attended and un-
attended cognitive automation, digital mailrooms, print communications, and payment processing with deployments across the globe.

Exela partners with customers to improve user experience and quality through operational efficiency. Exela serves over 3,500 customers across more than 50
countries, through a secure, cloud-enabled global delivery model. We are 22,000 employees strong at nearly 1,200 onsite client facilities and 150 delivery
centers located throughout the Americas, Europe and Asia. Our client list includes 60% of the Fortune® 100, along with many of the world’s largest retail
chains, banks, law firms, healthcare insurance payers and providers and telecom companies.

Follow Exela on Twitter: https://twitter.com/exelatech
Follow Exela on LinkedIn: https://www.linkedin.com/company/11174620/

About Non-GAAP Financial Measures: This earnings release presents certain non-GAAP financial measures including EBITDA, Adjusted EBITDA,
Further Adjusted EBITDA, each of which is a financial measure that is not prepared in accordance with U.S. generally accepted accounting principles
(“GAAP”). We believe that the presentation of these non-GAAP financial measures will provide useful information to investors in assessing our financial
performance, results of operations and liquidity. We believe these non-GAAP measures allow investors to better understand the trends in our business and to
better understand and compare our results. Our board of directors and management use EBITDA, Adjusted EBITDA, and Further Adjusted EBITDA to assess
our financial performance, because it allows them to compare our operating performance on a consistent basis across
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periods by removing the effects of our capital structure (such as varying levels of debt and interest expense, as well as transaction costs resulting from the
business combination and other such capital markets based activities. Adjusted EBITDA and Further Adjusted EBITDA also seek to remove the effects

of integration and related costs to achieve the savings, any expected reduction in operating expenses due to the business combination, asset base (such as
depreciation and amortization) and other similar non-routine items outside the control of our management team. The Company does not consider these non-
GAAP measures in isolation or as an alternative to liquidity or financial measures determined in accordance with GAAP. A limitation of these non-GAAP
financial measures is that they exclude significant expenses and income that are required by GAAP to be recorded in the Company’s financial statements. In
addition, they are subject to inherent limitations as they reflect the exercise of judgments by management about which expenses and income are excluded or
included in determining these non-GAAP financial measures and therefore the basis of presentation for these measures may not be comparable to similarly-



titled measures used by other companies. These non-GAAP financial measures are not required to be uniformly applied, are not audited and should not be
considered in isolation or as substitutes for results prepared in accordance with GAAP. Net loss is the GAAP measure most directly comparable our non-
GAAP measures. For reconciliation of the comparable GAAP measures to these non-GAAP financial measures, see the schedules to this release.
Optimization & restructuring expenses and merger adjustments are primarily related to the implementation of strategic actions and initiatives related to the
business combination completed on July 12, 2017. All of these costs are variable and dependent upon the nature of the actions being implemented and can
vary significantly driven by business needs. Accordingly, due to that significant variability, we exclude these charges since we do not believe they truly reflect
our past, current or future operating performance.

Forward-Looking Statements: Certain statements included in this press release are not historical facts but are forward-looking statements for purposes of
the safe harbor provisions under The Private Securities Litigation Reform Act of 1995. Forward-looking statements generally are accompanied by words
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such as “may”, “should”, “would”, “plan”, “intend”, “anticipate”, “believe”, “estimate”, “predict”, “potential”, “seem”, “seek”, “continue”, “future”, “will”,
“expect”, “outlook” or other similar words, phrases or expressions. These forward-looking statements include statements regarding our industry, future
events, the estimated or anticipated future results and benefits of the recently consummated transaction between Exela Technologies, Inc., SourceHOV
Holdings, Inc., and Novitex Holdings, Inc. (including the related transactions, the “Business Combination™), future opportunities for the combined company,
and other statements that are not historical facts. These statements are based on the current expectations of Exela management and are not predictions of
actual performance. These statements are based on the current expectations of Exela management and are not predictions of actual performance. These
statements are subject to a number of risks and uncertainties regarding Exela’s businesses, and actual results may differ materially. These risks and
uncertainties include, but are not limited to, changes in the business environment in which Exela operates and general financial, economic, regulatory and
political conditions affecting the industries in which Exela operates; changes in taxes, governmental laws, and regulations; competitive product and pricing
activity; failure to realize the anticipated benefits of the Business Combination, including as a result of a delay or difficulty in integrating the businesses of
SourceHOV and Novitex or the inability to realize the expected amount and timing of cost savings and operating synergies of the Business Combination; and
those factors discussed under the heading “Risk Factors” in Exela’s Proxy Statement dated June 26, 2017 (the “Proxy Statement”) and subsequent reports
filed with the Securities and Exchange Commission (“SEC”). In addition, forward-looking statements provide Exela’s expectations, plans or forecasts of
future events and views as of the date of this communication. Exela anticipates that subsequent events and developments will cause Exela’s assessments to
change. These forward-looking statements should not be relied upon as representing Exela’s assessments as of any date subsequent to the date of this release.
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Exela Technologies
Condensed Consolidated Balance Sheet (Unaudited)

December 31,
2017 2016
Assets
Current assets
Cash and cash equivalents $ 39,000 $ 8,361
Restricted cash 42,489 25,892
Accounts receivable, net of allowance for doubtful accounts of $3,725 and $3,219 respectively 229,704 138,421
Inventories, net 11,922 11,195
Prepaid expenses and other current assets 24,596 12,202
Total current assets 347,711 196,071
Property, plant and equipment, net 132,908 81,600
Goodwill 747,325 373,291
Intangible assets, net 464,984 298,739
Deferred income tax assets 9,019 9,654
Other noncurrent assets 12,891 10,131
Total assets $ 1,714,838 $ 969,486
Liabilities and Stockholders’ Equity (Deficit)
Liabilities
Current liabilities
Accounts payable $ 81,263 $ 42,212
Related party payables 14,445 9,344
Income tax payable 3,612 1,031
Accrued liabilities 104,485 29,492
Accrued compensation and benefits 46,925 31,200
Customer deposits 31,656 18,729
Deferred revenue 12,709 17,235
Obligation for claim payment 42,489 25,892
Current portion of capital lease obligations 15,611 6,507
Current portion of long-term debt 20,565 55,833
Total current liabilities 373,760 237,475
Long-term debt, net of current maturities 1,276,094 983,502
Capital lease obligations, net of current maturities 25,958 18,439
Pension liability 25,496 28,712
Deferred income tax liabilities 5,362 26,223
Long-term income tax liability 3,470 3,063
Other long-term liabilities 14,704 11,973
Total liabilities 1,724,844 1,309,387

Commitment and Contingencies (Note 12)
Stockholders’ equity (deficit)
Common stock, par value of $0.0001 per share; 1,600,000,000 shares authorized; 150,578,451 shares issued
and 150,529,151 outstanding at December 31, 2017 and 64,024,557 shares issued and outstanding at
December 31, 2016; 15 6
Preferred stock, par value of $0.0001 per share; 20,000,000 shares authorized and 6,194,233 shares issued 1 —



and outstanding at December 31,2017 and no shares issued or outstanding at December 31, 2016

Additional paid in capital 482,018 (57,395)
Less: common stock held in treasury, at cost; 49,300 shares at December 31, 2017 and no shares at
December 31, 2016 (249) —
Equity-based compensation 34,085 27,342
Accumulated deficit (514,628) (293,968)
Accumulated other comprehensive loss:
Foreign currency translation adjustment (194) (3,547)
Unrealized pension actuarial losses, net of tax (11,054) (12,339)
Total accumulated other comprehensive loss (11,248) (15,886)
Total stockholders’ deficit (10,006) (339,901)
Total liabilities and stockholders’ deficit $ 1,714,838 969,486
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Condensed Consolidated Statements of Income (Loss) (Unaudited)
Year ended December 31,
2017 2016 2015
Revenue $ 1,152,324  $ 789,926 805,232
Cost of revenue (exclusive of depreciation and amortization) 829,143 519,121 559,846
Selling, general and administrative expenses 220,955 130,437 120,691
Depreciation and amortization 98,890 79,639 75,408
Impairment of goodwill and other intangible assets 69,437 — —
Related party expense 33,431 10,493 8,977
Operating (loss) income (99,532) 50,236 40,310
Other expense (income), net:
Interest expense, net 128,489 109,414 108,779
Loss on extinguishment of debt 35,512 — —
Sundry expense, net 2,295 712 3,247
Other income, net (1,297) — —
Net loss before income taxes (264,531) (59,890) (71,716)
Income tax benefit 60,246 11,787 26,812
Net loss $ (204,285) $ (48,103) (44,904)
Dividend equivalent on Series A Preferred Stock related to beneficial conversion
feature (16,375) — —
Cumulative dividends for Series A Preferred Stock (2,489) — —
Net loss attributable to common stockholders $ (223,149) $ (48,103) (44,904)
Loss per share:
Basic and diluted $ (2.08) $ (0.75) (0.70)
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Condensed Consolidated Statements of Cash Flows (Unaudited)
Years ended December 31,
2017 2016 2015
Cash flows from operating activities
Net loss $ (204,285) $ (48,103) (44,904)
Adjustments to reconcile net loss
Depreciation and amortization 98,890 79,639 75,408
Fees paid in stock 23,875 — —
HGM contract termination fee paid in stock 10,000 — —
Original issue discount and debt issuance cost amortization 12,280 13,684 12,974
Loss on extinguishment of debt 35,512 — —
Impairment of goodwill and other intangible assets 69,437 — —
Provision (recovery) for doubtful accounts 500 756 1,105
Deferred income tax benefit (66,723) (15,729) (27,177)
Share-based compensation expense 6,743 7,086 8,122
Foreign currency remeasurement 1,382 193 150
Gain on sale of Meridian (588) — —
Loss on sale of property, plant and equipment 987 2,245 632
Fair value adjustment of swap derivative (1,297) — —
Change in operating assets and liabilities, net of effect from acquisitions
Accounts receivable (4,832) 20,801 11,583
Prepaid expenses and other assets 2,628 4,969 892
Accounts payable and accrued liabilities 52,953 5,544 (28,644)
Related party payables 4,907 (2,427) (2,703)
Net cash provided by operating activities 42,369 68,658 7,438




Cash flows from investing activities

Purchase of property, plant and equipment (14,440) (7,926) (10,669)
Additions to internally developed software (7,843) (13,017) (3,279)
Additions to outsourcing contract costs (10,992) (14,636) (7,882)
Cash paid for TransCentra — — (12,810)
Cash acquired in TransCentra acquisition — 3,351 —
Proceeds from sale of Meridian 4,582 — —
Cash acquired in Quinpario reverse merger 91 — —
Cash paid in Novitex acquisition, net of cash received (423,428) — —
Other acquisitions, net of cash received (369) — —
Proceeds from sale of property, plant and equipment 25 626 208

Net cash used in investing activities (452,374) (31,602) (34,432)
Cash flows from financing activities
Change in bank overdraft (210) (1,331) 938
Proceeds from issuance of stock 204,417 — —
Cash received from Quinpario 27,031 — —
Repurchase of Common Stock (249) — —
Proceeds from financing obligation 3,116 5,429 5,554
Contribution from Shareholders 20,548 — —
Proceeds from new credit facility 1,320,500 — —
Retirement of previous credit facilities (1,055,736) — —
Cash paid for debt issuance costs (39,837) — —
Cash paid for equity issue costs (149) — —
Borrowings from revolver and swing-line loan 72,600 53,700 157,400
Repayments from revolver and swing line loan (72,500) (53,200) (108,800)
Principal payments on long-term obligations (39,316) (47,853) (33,474)

Net cash provided by (used in) financing activities 440,215 (43,255) 21,618
Effect of exchange rates on cash 429 (2,059) (672)

Net increase (decrease) in cash and cash equivalents 30,639 (8,258) (6,048)
Cash and cash equivalents
Beginning of period 8,361 16,619 22,667
End of period 39,000 8,361 $ 16,619
Supplemental cash flow data:
Income tax payments, net of refunds received 5,711 3,771  $ 1,784
Interest paid 69,622 96,166 87,302
Noncash investing and financing activities:
Assets acquired through capital lease arrangements 6,973 11,925 6,021
Leasehold improvements funded by lessor 146 5,186 665
Issuance of common stock as consideration for Novitex 244,800 — —
Accrued capital expenditures 1,621 580 878
Dividend equivalent on Series A Preferred Stock 16,375 — —
Liability assumed of Quinpario 4,672 — —

Exela Technologies
Schedule 1: Pro Forma 2016 vs. 2017 Financial Performance
Pro Forma Pro Forma

($ in millions) FY 2017 FY 2016 (1) % Change
Revenue
Information and Transaction Processing Solutions 1,131.0 983.3 15.0%
Healthcare Solutions 233.6 247.6 -5.6%
Legal and Loss Prevention Services 91.6 102.2 -10.4%
Total Revenue 1,456.3 1,333.1 9.2%
Cost of revenue (exclusive of depreciation and amortization) 1,079.9 957.1
Selling, general and administrative expenses (Incl related party) 289.5 190.8
Depreciation and amortization 119.5 120.2
Impairment of goodwill and other intangible assets 69.4 —
Operating income (loss) (102.1) 64.9
Interest expense, net 153.4 157.3
Loss / (Gain) on extinguishment of debt 53.0 2.3)
Sundry expense (income) & Other income, net 1.1 (1.6)
Net loss before income taxes (309.6) (88.5)
Income tax expense / (benefit) (67.2) (23.6)
Net loss (242.4) (64.9)
EBITDA (36.7) 189.0
Impairment of goodwill and other intangible assets 69.4 —
(Gain) / loss on extinguishment of debt 53.0 2.3)



Transaction and integration costs 99.0 3.3
Optimization and restructuring expenses 47.9 36.0
Non-cash charges, oversight & management fees 12.6 22.5
Adjusted EBITDA $ 2452 $ 248.5
16.8% 18.6%
Further Adjusted EBITDA(2) $ 3468 $ 349.9
% Margin 23.8% 26.2%

Note: Pro Forma FY 2017 SG&A (Including related party) of $289.5 million includes transaction related expenses of $99.0 million. Refer to Further

Adjusted EBITDA reconciliation.

-0.9%

(1) Financial results for Pro Forma FY 2016 do not include contribution from the TransCentra acquisition for the first nine months of the year since the

transaction was closed on September 28, 2016.
(2) For additional information refer to Further Adjusted EBITDA Reconciliations
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Exela Technologies

Schedule 2: Pro Forma Fourth Quarter 2016 vs. Fourth Quarter 2017 Financial Performance

Pro Forma
($ in millions) Q42017 Q42016
Revenue
Information and Transaction Processing Solutions $ 3015 % 271.0
Healthcare Solutions 60.1 58.6
Legal and Loss Prevention Services 24.7 22.8
Total Revenue 386.3 352.5
Cost of revenue (exclusive of depreciation and amortization) 289.9 256.0
Selling, general and administrative expenses (Including related party) 50.0 49.9
Depreciation and amortization 28.1 31.2
Impairment of goodwill and other intangible assets 69.4 0.0
Operating income (loss) (51.2) 15.4
Interest expense, net 36.7 40.2
Sundry expense (income) & Other income, net (2.0) 0.4
Net loss before income taxes (86.0) (25.3)
Income tax expense / (benefit) (27.3) (5.3)
Net loss (58.7) (19.9)
Depreciation and amortization 28.1 31.2
Interest expense, net 36.7 40.2
Income tax expense / (benefit) (27.3) (5.3)
EBITDA (21.1) 46.1
Impairment of goodwill and other intangible assets 69.4 —
Transaction and integration costs 2.4 1.5
Optimization and restructuring expenses 11.0 10.0
Non-cash charges, oversight & management fees 1.0 7.1
Adjusted EBITDA $ 627 $ 64.7
16.2% 18.4%
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Schedule 3: Adjusted EBITDA Reconciliation — Fourth Quarter 2016
As Reported Novitex Pro Forma Q4
Q4 2016(1) Q42016 2016(1)

Net loss $ 14.7) $ G3) $ (19.9)

Taxes (1.8) (3.5) (5.3)

Interest expense 27.7 12.5 40.2

Depreciation and amortization 21.2 10.0 31.2

EBITDA $ 324 $ 13.7 $ 46.1

Optimization and restructuring expenses 8.8 1.2 10.0

Transaction and integration costs 1.5 — 1.5

Non-cash charges 2.9 — 29

New contract setup — 0.9 0.9

Oversight and management Fees 2.7 0.6 34

Adjusted EBITDA $ 483 $ 164 $ 64.7



(1) Note: Net loss for the period is presented on the basis of the previous debt structure at the respective standalone companies. As of July 12th, 2017 the
existing debt structures at respective Exela entities have been replaced with a new capital structure consisting of $350 Million Term Loan and $1.0

Billion Senior Secured Notes.

Exela Technologies

Schedule 4: Adjusted EBITDA Reconciliation — Fourth Quarter 2017

As Reported
Q42017

Net loss $ (58.7)

Taxes (27.3)

Interest expense 36.7

Depreciation and amortization 28.1

EBITDA $ (21.1)

Impairment of goodwill and other intangible assets 69.4

Optimization and restructuring expenses 11.0

Transaction and integration costs 2.4

Non-cash charges 2.3

(Gain) / loss on derivative instruments (1.3)

Adjusted EBITDA $ 62.7
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Schedule 5: Further Adjusted EBITDA Reconciliation — 2016
As Reported Novitex Pro Forma

($ in millions) FY 2016(1) FY 2016 FY 2016(1)
Net loss $ 48.1) $ (19.1) $ (67.2)
Taxes (11.8) (11.8) (23.6)
Interest expense 109.4 47.9 157.3
Depreciation and amortization 79.6 40.6 120.2
EBITDA $ 129.2 $ 576 $ 186.7
Optimization and restructuring expenses 7.6 28.4 36.0
Transaction and integration costs 18.8 (15.6) 3.3
Non-cash charges 9.8 — 9.8
New contract setup — 5.3 5.3
Oversight and management Fees 7.8 1.9 9.7
(Gain) / loss on extinguishment of debt — (2.3) 2.3)
Adjusted EBITDA $ 1732  $ 753 $ 248.5
Gain / (loss) on currency exchange 0.7 — 0.7
Combined merger adjustments 100.6
Further Adjusted EBITDA $ 349.9

(1) Financial results as reported for FY 2016 and Pro Forma FY 2016 do not include contribution for the first nine months from the TransCentra acquisition

which closed on September 28, 2016.

Note:

- Net loss for the period January 1- July 12 is presented on the basis of the previous debt structure at the respective standalmpanies. As of July 12th, the
existing debt structures at respective Exela entities have been replaced with a new capital structure consisting of $350 Million Term Loan and $1.0 Billion

Senior Secured Notes.

-Combined merger adjustments represent operating cost reductions primarily related to the implementation of strategic actions and initiatives related to the

business combination completed on July 12, 2017.

Exela Technologies

Schedule 6: Further Adjusted EBITDA Reconciliation — 2017

As Reported Novitex Pro Forma

($ in millions) FY 2017 (Jan 1 — Jul 12)(1) FY 2017

Net loss $ (204.3) $ 38.1) $ (242.4)
Taxes (60.2) (6.9) (67.2)
Interest expense 128.5 24.9 153.4
Depreciation and amortization 98.9 20.6 119.5
EBITDA $ 37.2) $ 05 $ (36.7)
Impairment of goodwill and other intangible assets 69.4 — 69.4
(Gain) / loss on extinguishment of debt 35.5 17.5 53.0
Optimization and restructuring expenses 42.5 5.4 47.9
Transaction and integration costs 88.9 10.0 99.0
Non-cash charges 6.7 — 6.7
New contract setup — 2.0 2.0
Oversight and management Fees 4.2 1.0 5.1
(Gain) / loss on derivative instruments (1.3) — (1.3)




Adjusted EBITDA $ 2088 $ 364 $ 245.2

Gain / (loss) on currency exchange 2.3 0.1 24
Combined merger adjustments 99.2
Further Adjusted EBITDA $ 346.8

(1) Represents financial performance of Novitex for a year-to-date period ending on the transaction closing date of July 12, 2017.

Note: -Net loss for the period January 1- July 12 is presented on the basis of the previous debt structure at the respective standalone companies. As of

July 12th, the existing debt structures at respective Exela entities have been replaced with a new capital structure consisting of $350 Million Term Loan and
$1.0 Billion Senior Secured Notes.

-Combined merger adjustments represent operating cost reductions primarily related to the implementation of strategic actions and initiatives related to the
business combination completed on July 12, 2017.
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Exela Technologies
Schedule 7: Pro Forma Revenue and Capital Expenditures — 2016 and 2017

($ in millions) As Reported(1) Novitex Pro Forma

Revenue - FY 2017 $ 11,1523 $ 3040 $ 1,456.3
Revenue - FY 2016 $ 7899 § 5432 $ 1,333.1
Revenue - Q3 2017 $ 3384 § 198 § 358.2
Revenue - Q4 2016 $ 2124 $ 1401  $ 352.5
Capital expenditures - FY 2017 $ 333 % 91 $ 42.4
Capital expenditures - FY 2016 $ 356 $ 159 % 51.5
Capital expenditures - Q4 2016 $ 124 3 30 $ 15.4

(1) Financial results for FY 2016 do not include contribution for the first nine months from the TransCentra acquisition which closed on September 28,
2016.
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Exela Technologies
Schedule 8: Pro Forma Income Statement Expense Reconciliation — 2016 and 2017

Novitex -
Reported Novitex Pro Forma Reported Novitex Pro Forma Reported Jan 1 to Jul Pro Forma
($ in millions) Q42016 Q42016 Q4 2016 FY 2016 FY 2016 FY 2016 FY 2017 12,2017 FY 2017

Cost of revenue

(exclusive of

depreciation and

amortization) 141.4 114.6 256.0 519.1 438.0 957.1 829.1 250.8 1,079.9
Selling, general and

administrative

expenses

(Including related

party) 38.2 11.8 49.9 140.9 49.9 190.8 254.4 35.1 289.5
Depreciation and

amortization 21.2 10.0 31.2 79.6 40.6 120.2 98.9 20.6 119.5
Impairment of

goodwill and other

intangible assets 0.0 0.0 0.0 0.0 0.0 0.0 69.4 0.0 69.4
Operating income

(loss) 11.6 3.8 15.4 50.2 14.7 64.9 (99.5) (2.5) (102.1)

Interest expense, net 27.7 12.5 40.2 109.4 47.9 157.3 128.5 24.9 153.4
Loss / (Gain) on

extinguishment of

debt 0.0 0.0 0.0 0.0 (2.3) (2.3) 35.5 17.5 53.0
Sundry expense

(income) & Other

income, net 0.4 0.0 0.4 0.7 0.0 0.7 1.0 0.1 1.1
Net loss before

income taxes (16.5) (8.8) (25.3) (59.9) (30.9) (90.8) (264.5) (45.1) (309.6)
Income tax benefit

(expense) 1.8 3.5 5.3 11.8 11.8 23.6 60.2 6.9 67.1

Net loss (14.7) (5.3) (19.9) (48.1) (19.1) (67.2) (204.3) (38.2) (242.4)
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Exela Technologies
Schedule 9: Pro Forma Selling, general and administrative expenses (Incl. related party) — 2016 and 2017

Selling, general and administrative expenses (Incl related party)

($ in millions) Q42016 Q42017 FY 2016 FY 2017

As Reported

Selling, general and administrative expenses 35.1 48.3 130.4 221.0
Related party expense 3.1 1.7 10.5 33.4
Total 38.2 50.0 140.9 254.4
Novitex

Selling, general and administrative expenses 11.8 49.8 34.8
Related party expense 0.1 0.3
Total 11.8 49.9 35.1
Pro forma

Selling, general and administrative expenses 46.8 48.3 180.2 255.8
Related party expense 3.1 1.7 10.6 33.7
Total 49.9 50.0 190.8 289.5
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Disclaimer
Forward Looking Stll'ﬂmts
Certain stalernenis in mubnmmhﬁmﬂﬁmmnm!ww% forwpumufﬂae&aﬂ&hm_pmwwmwﬂarﬂmﬁm
Securilies Liligation mmAﬁMIMmesmmw mmag,pm by words such as “should”, “would", “irland”,
“belava’, ‘aa o ‘pmdd “podential’, “seam Sl &mﬂc! outlook” or other simiar phmwa aram'a-aama These Inruwﬂ-m.ng
statements include our ingustry, fufure everls, the estimated or ipared future results and benefits of the recently consummaled transaction between
Exela rﬂchmbgies Inc., Sowe fnc and Nowvilex Holdings, fnc. rrrrcmdmg the refaled fransactions, the “Business C imation?, future opporiunities for the

combined company, and ather ﬂarwnam.s !hrﬂ are not historical facts. These slatements are based on the current expectations of Exels management and are nol prediclions
of actual performance. These statemenis are based on the current expectations of Exela managemen! and are not predictions of actual performance. These sltatements are
subject to @ number of risks and uncenaniies regarding Exela's busingsses, and actual results may differ maténially. These risks and uncenainties include, but are not imited
lo, changes in the business environment in which Exela operates and general financial, economic, regulatory and palitical conditions affecling the indusiries in which Exela
operates, changes in laxes, governmental laws, and regulations, compel muc! Endp.nc actvily, failure Io realize the anticipaled benefits of the Business Combination,
including as a result of a delay or difficulty in infegraling the busmesses aof eHOV and m‘ax ar the inability to realize the expected amount and fiming of cos! savin
and operating synergies of the Business Combination; and those lfaclors discussed under the heading “Risk Faclors” in Exela’s P:?;.f; Staternent dated June 26, 2017
‘Proxy Statement’) hed with the Securities and Exchange Commission ("SEC’). In addition, forw: rgg slaterments provide E. s expectations, plans or forecasts a.r'
future events and views as of the date of this communication, Exela anficipates that subsequent events and developments will cause Exela's assessments fo change. These
forward-looking statements should not be reled upon as representing Exvela’s assessments as of any dale subsequent (o the date of this presentanion,

mrmﬁnmmmmm
sentation includes unaudited pro forma financial informalion for the three and lwelve month perods ending December 31, 2016 and 2017, as ¥ the Business
tion had been consummated on Jan 1, 2016, based on cerfain esfimales and assumptions that Exela management deems lo be reasonable. This forma
i'i'ramvelnh'wmlm WMMWﬂda’i‘mﬁmﬁm mmwmmmﬂumawmmwmmmmwmmwm i ]
aﬂdh:’aossmm dm'orenwmayhe mwnrla.l' The unaudited pro forma condensed combined financial stalemenls are nal necessanly indicative of whal the actual
resulls rafions would have been had the Busmess Combination taken place on the dale indicated, mrmmayndmmnfmeﬁdummmmmﬂmmrm

Non-GAAF Financial Measure and Related Information
ﬂmasnfahm EBITDA, arl!Fw#larﬂl'?&afadﬁwCasth each of which is a financial measure that is not prepared in accordance
lum‘r 5. mm&acwmm mmsdﬁmhmuhpmuﬂemhiﬂmmbnmmwm
Measures

mnmmcn{andmm mhumm&ehsﬁnamr:mmmmaofmms Exela does nol consider these non-GAA
nmlafmnraaanam Bquidity or financial measures delermined in accordance with GAAP. A limitation of these non-GAAP financial measures is that they exciude
signﬁcamaxpenmmmmmNm required by GAAFP fo be recorded in Exela’s financial statements. In addition, they are sub mwmmﬂamnsmmymm
Mmmnymmmm:mm and ncome ang exciuded or ncluded in dﬂﬂ'nmngmnnm financial measures and the
hamufpms&r#aban these measures nal be comparable fo Wmsmsu&uﬂbj nuﬂgm GAAP measures showld nol be considered
in izolation of, or a5 an altemalive fo, financial measwres, For reconciighon  of the comparable GAA mmMmMPMﬂm. see the

m this presentation. Optimization & resrmcfur BXpENSEs and merger adjustments are pamarily related fo the implementation of strategic actions and initiatives
el !Bd lo the business combinalion completed on J H‘J 2017, Al of these cosls are vanable and dependent upon the nalure of the achions bewg implemented and can
significantly driven by business needs. Accordingly, due to that significant variabilify, we exclude these charges since we do nal belisve they truly reflect owr past, current

i é[a'almg performance. .
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Exela-at-a-Glance

Achieved full-year 2017 guidance for pro forma revenue and adjusted EBITDA

78% Information FURTHER ADJUSTED | FREECASH 889 Further

. ELOW(# I
Transaction Processing  EBITDA OF $347@ MILLION, | ¢304.4m Adjusted FCF !
REVENUE Semviess(TPS) MARGIN OF 24% '\ GRrew 209, Conversion
0 16% Healthcare : '
GREW 9 /ﬂ Benl'imﬁ [“HS‘] memesmssmmmmsmssssessssssssesesss————— . pivipfgitinfde ettt g, ||
TO $1.456 BILLION!™ IN REVEMUE
6%Legalandloss | 4Q 2017 revenueof $386.3 = 1 A9 FROM
i million grew 9.6%Y : CJS?I';:::RS
(LLPS") INCREASE i
6 GENERATING >$25 MILLION
“US"7IN ANNUAL REVENUE Low Capex Intensity,
2.9% of revenue
GENERATING BETWEEN $1-55
1 97 CLIENTS MILLION IN ANNUAL REVENUE
2 T T e
Exela-at-a-Glance
Embracing Complexity. Delivering Simplicity. ™
TOTAL CONTRACT VALUE LOW CUSTOMER REVENUE
WON IN 2017 RENEWAL RATE CONCENTRATION:
#1 CUSTOMER &%
51- 52 3 BIL LION ON D‘ #2-10 CUSTOMERS 19%
' | STRATEGIC 08% |__Zocsomrsiy |
: 5 - ACCOUNTS LARGE
. ~20% INCREASE | i R
; IN REVENUE PER FTE : s
: TO $66K FROM $56K 5 IN GROWING INDUSTRIES
INVESTING INCREASING AWARENESS OF EXELA'S SOLUTIONS IN THE MARKET,

FOR GROWTH ACCELERATING INVESTMENTS IN PEOPLE AND TECHNOLOGIES
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Exela-at-a-Glance

Global customers in growing diversified industries

(1 (2)
REVENUE BY END MARKETS
Legal
%
Banking and
Financial Services,
25%
Other
1%
Public Sectar Tech & Manufacturing 10%
exela g tomeomarnprr e Mt 7

TECHMOLDGIES

Business Process Automation

Exela business process automation (BPA) suite delivers robotics and
cognitive automation

BUSINESS PROCESS MANAGEMENT COGNITIVE AUTOMATION EXELA ENTERPRISE SOFTWARE
Tl Laber T enabled | | ® FRobotic process =+ il T
wpch Adbor Avbbunga - Fodvolony Wrans) * Fobe OM-DEMAND BPAAS AND SAAS
= Ruses-Based Cwoisioning = g Dasa Mining / UnaTiended Automation
| & Blaching Lasimeng / Nitursl Languigs Procsiiing _@
BUSINESS FriL BUSINESS Operations | Finance
OISO | FYl8 | AUTOMATION @@
ROBOTIC PROCESS AUTOMATION EXPANSION TO FRONT OFFICE
*  BFaal 3 maomation FOArage & Mansged Sendcei Imegration of IT & Tech Sales
)| tontend and backeend suomation

Eﬁ\q o Robotici « Enowledgs Warer

w_'iH & EARENCED (IO B0 D
xparance. enabled by technology
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Global Employee Network

2017 revenue per full-time employee increased to $66k from $56k

| _canada [ ieland W vk |

Iel s HE e

exela

TECHMOLDGINS

Business Process Automation

| Horway [l Sweden W Estonia |
= o IE .

KEY STATS:
- ~22,000 GLOBAL

WORKFORCE
« =~2,0001T
PROFESSIONALS
* SUPPORTING
CUSTOMERS IN
50+ COUNTRIES

Fud pmw employees as of 13077

Driving long-term shareholder value

LEVERAGE BPA

IMPROVE CUSTOMER
AWARENESS

SAVINGS
INITIATIVES

ACCRETIVE M&A

exela

TECHMOLDGINS

INITIATIVE/GOAL

Business model expanded to include
on-site and offsite locations to
leverage our BPA leadership position

Increase customer awareness
Leverage our scale and our BPA

Maintain focus on delivering
identified savings

Opportunistic accretive tuck-in
acquisitions

UPDATE

100 customers represent ~60%
of total revenue, up 14%

Opened 2 Innovation Centers
Accelerated investments in
people and technology

Delivered over 540 million in flaw-
through 2017 cost savings
initiatives. 2018 guidance includes
assumption of $40-545 million in
savings with remaining during 2019.

Financial flexibility enables
strategic and opportunistic actions
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Q4 2017 vs. Pro Forma Q4 2016 Performance

% i milicns) Pro Farma
Q4 2017 Q4 206 % Change
Revenue
Information and Trarsaction Processing Solutons 3015 20
Healthcare Solutions a1 L85
Legal and Loss Prevention Servioes 4.7 228
A Total Revenue 3863 3525 S.6%
Cost of revenue (exschesive of depreciation and amaortization) 829 560
Sefling, general and sdministrative expenses (Including related pany) 5000 499
Depreciation and amorization 2’1 nz
B Impairment of goodwill and other intangible assets 694 00
Operating incomse (lois) 512} 154
Interest expense, net 367 40.2
Sundry expense (income) & Other income, net (2.0 04
Mat loss before income taxes (B6.0) [25.3)
' Income tax expense [ (benefit) 27.3) {5.3)
Met loss (58.7) (199
EBITDA (21.1) 461
Impairment of goodwill and other intangible assets 694 -
o Transaction and integration cosls 24 L5
£ Optimization and restructuring expenses 110 100
Mon-cash charges, oversight & management fees 10 Tl
Adjusted EBITDA $62.7 $64.7
16.2% 18.4% -21%
TECHNOLDGIES
Q4 2017 vs. Pro Forma Q4 2016 Performance
im il Pro Forma
(3 In millons) Q4 2017 % Change
Q4 2016
Revenue
Information and Transaction Processing Solutions $30L5 £271.0 11.7%
Healthcare Solutions 60.1 58.6 26%
Legal and Loss Prevention Services 247 228 81%
A Total Revenue 386.3 352.5 9.6%
A + ITPS revenue grew 7.8% sequentially. The year-over-over year increase in ITPS revenue was driven primarily by

increased volumes and expansion of services within existing customers.

+ HS revenue in-line with expectations.
* LLPS was slightly above expectations.

exela
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Q4 2017 vs. Pro Forma Q4 2016 Performance

(% in millions) Pro Forma
Q4 2017

Q4 2016

Cost of revenue (exclusive of depreciation and amortization) 2899 256.0
Selling, general and administrative expenses (Incduding related party) 50.0 499
Depreciation and amortization 281 312

B Impairment of goodwill and other intangible assets 69.4 0.0
Operating income (loss) {51.2) 154
Interest expense, net 36.7 40.2
Sundry expense (income) & Other income, net (2.0) 04

Net loss before income taxes (86.0) (25.3)

C  Income tax expense / (benefit) (27.3) (5.3)
Net loss (38.7) (19.9)

MET LOSS IMPROVED TO ($58.7) MILLION FROM ({$130.5) MILLION ON A SEQUENTIAL BASIS FROM THE THIRD QUARTER OF 2017.

B As a result of declining revenue in LLPS, and adopting Exela as the primary brand, we quantitatively assessed goodwill and other intangible assets as pari
of our annual impairment test. This assessment resulted in Exala deciding to take an impairment charge of $30.1 million for goodwill for the LLPS reporting
unit, and $38.3 million related to the Company's trade names.

C The increasa in the income tax banefit was primarily due to an increase in the U5, pretax loss including the impairment of certain trade names for which a
tax benefit was recognized.

exela

TECHNOLDGIES

Q4 2017 vs. Pro Forma Q4 2016 Performance

% i millions] Pro Forma
( ] Q4 2017 e
Met loss (58.7) (19.9)
Depreciation and amortization 281 312
Interest expense, net 36.7 40.2
Income tax expense / (benefit) (27.3) (5.3)
EBITDA (21.1) 46.1
Impairment of goodwill and other intangible assets 69.4 0.0
Transaction and integration costs 24 15

E Optimization and restructuring expenses 11.0 100
Mon-cash charges, oversight & management fees 1.0 71
Adjusted EBITDA $62.7 $64.7

16.2% 18.4%

D Transaction costs represents costs incurred related to transactions and integration for completed or contemplated transactions during the period and
were de minimis in Q4 2017 and totaled $96.6 million in Q3 2017.

E Represents iransition costs, termination and compensation expenses associated with positions that were eliminated. It also includes charges incurred
by the Company to terminate existing lease contracts as part of facility consolidation initiatives. In Q3 2017 these costs were $20.9 million,

exela
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Pro Forma 2017 vs. Pro Forma 2016 Performance

{5 i milligns) Pro Forma Py Forma

% Change
FY 2017 FY 2016
Revenue
Information and Transaction Processing Solutions $1131.0 9833 15.0%
Healkhcare Solutions 2336 2416 -5.6%
Legal and Logs Prevention Services 1.6 1022 -10.4%
A Total Revenue 1,456.3 13331 2.2%
Cost of reverme jexdusive of depreciation and amartization) 10799 o571
B Selling, general and administrative expenses (Incl related party) 2895 1908
Depreciation and amortization 1195 1202
[ Impaimment of goodwill and other intangible assets 694
Operating income (loss) {102.1) 649
Interest expense, net 1534 1573
o Lozs / (Gain) on extinguishment of debt 530 2.3}
Sundry expende income) & Cher income, net 11 {1.6]
Nit loss before income taxes {309.6) [B8.5]
E Income tax experse / (benefit) E1.5) (EN
Net loss (242.4) (E4.9)
EBITDA (36.7) 189.0
Impairment of goodwill and other intangible assets 694
{Gain) / koss on edtinguishment of debt 530 2.3}
F Transaction and integration costs 990 i3
Optimization and mestructuring expenses 478 360
H Man-cash cherges, overught & mansgement fes 126 225
Adjusted EBITDA §245.2 §248.5
la.8% 18.6%
Further Adjusted EBITDA 53468 $3409 L%

exela ' Mg o .

TECHNOLDGIES

Pro Forma FY 2017 vs. Pro Forma FY 2016 Performance

(5 in millions) Pro Forma Pro Forma

FY 2017 Fy2o16 0 oonge
Revenue
Information and Transaction Processing Solutions §1,1310 $9833 15.0%
Healthcare Solutions 23316 2476 -5.6%
Legal and Loss Prevention Services 916 102.2 -10.4%
A Total Revenue 1,456.3 13331 9.2%
A + ITPS - driven primarily by increased volumes and expansion of services within existing cuslomers.

+ HS - decrease is primarily attributable to a surge in demand from healthcare provider clients in 2016 as a result of a change in
ragulatory coding requirements. The decrease was partially offset by an increase in revenues of $3.7 million from the Payer
business during the period.

* LLPS - decrease is primarily atiributable to revenue lost from the sale of Meridian Consulting Group, LLC of approximately 34.4
million, lower revenua from the legal claims administration services of $4.3 million, and lower revenue from labor and employment
practice of $1.9 million.
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Pro Forma FY 2017 vs. Pro Forma FY 2016 Performance

15 In rmilligns) Pro Forma Pro Forma
FY 2017 FY 2016
Cost of revenue (exdusive of depreciation and amortization) 10799 957.1
B Selling, general and administrative expenses (Ind related party) 289.5 190.8
Depreciation and amortization 1195 1202

C Impairment of goodwill and other intangible assets 69.4
Operating income (loss) 102.1) 649
Interest expense, net 1534 157.3
1] Loss / (Gain) on extinguishment of debt 53.0 (2.3)
Sundry expense (income) & Other incomve, net 11 (1.6
Met loss before income taxes {309.6) (88.5)
E Ircome tax expense / (benefit) [67.2) (23.6)
MNet loss 242.4) (64.9)

B Increase was primarily attributable to the expenses incurred for professional fees which contributed $80.0 million and $33.4 million for contract
termination and advisory fees related to the business combination.

C As aresult of declining revenue in LLPS, and adopling Exela as the primary brand, we quantitatively assessed goocdwill and other intangible
assels as part of our annual impairment test. This assessment resulted in Exela deciding to take an impairment charge of $30.1 million for
goodwill for the LLPS reporting unit, and $39.3 million related to the Company's trade names.

D $53 million charge related to early extinguishment of debt at the standalone enfities as pan of the business combination.
E The increase in the income tax benefit was due to an increase in the U.3. pretax loss including the impairment of certain irade names for

which a lax benefit was recognized. The effective tax rate is lower dua to a lower level of valuation allowanca required against currant year losses
EIE".G and nondeductible transaction costs.

TECHNOLODGIES

Pro Forma FY 2017 vs. Pro Forma FY 2016 Performance

(5 inmillions) Pro Forma Pro Forma

FY 2017 FY 2016

EBITDA (36.7) 189.0
Impairment of goodwill and other intangible assets 694

(Gain) [ loss on extinguishment of debt 530 (2.3)

F Transaction and integration costs 99.0 i3

G Optimization and restructuring expenses 479 36.0

H MNon-cash charges, oversight & management fees 126 225

Adjusted EBITDA $245.2 $248.5

16.8% 18.6%

| Further Adjusted EBITDA $346.8 $349.9

% Margin 23.8% 26.2%

F Increase was primarily attributable to the expenses incurred for professional fees which contributed $60.0 and $33.4 million for contract termination
and advising fees all related to the business combination and other charges.

G Represents approximately $16.3 million compensation expanse including severance, retention bonuses, 328 4 million in vendor
termination/integration and transition expenses and $3.2 million to terminate existing lease contracts and other costs.

H Represents management fees paid to prior owner, board of directors’ fees and corresponding travel, and other expenses (e.g., rating agency fees,
chargebacks) which are not expected to continue.

I The dilution of margins in 2017 compared to 2016 was primarily due to the acquisition of a lower margin business. The strategic vision is to transform
the acquired business with BPA over the next 12-24 months. Exela expects o have Further Adjusied EBITDA converge with Adjusted EBITDA as
savings continue to flow into our results. Approximately $40-$45 million of the savings will flow through in 2018 with remaining during 2019,
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Pro Forma Cash Flow

Low capital expenditures enables strong free cash flow generation®

(5 in millions)

Q4 20169 Q42017  FY 2016" FY 2017
Revenue $352.5 $386.3 $1,333.1 $1,456.3
Capital expenditures $15.4 $114 $515 $42.4
Capital expenditures as a percentage of revenue 4.4% 2.9% 3.9% 29%
Further adjusted free cash flow® $298.4 $304.4
Further adjusted free cash flow conversion rate* 85.3% 87.8%

* Further adjusted free cash flow growth of 2.0%
s High furiher adjusted free cash flow conversion rate, long-term view in the 87% to B9% range.
*  Low intensity CAPEX business model, with CAPEX totaling $42 million, 2.9% of revenue

Carh and cosk eguielents o1 of 1LT1A P intoled $62 miffion inplading 527 miflion of cosh nof sutyect o fegal restrictinn.

LR ey P | s v b, e o e 25 o recencilastien

3 Finavcial rewalts for Pra Forma 1Y JOIE dors rod for the firnt e e TromCamiro orguisition whick il on September 3 2006
E'xE',Q 1) Furthr Adgrted Frme Conh Flow dufinad on furthar A b ot for ot Furtfur Asporfed Frame Czuh Flow ferancifition from Mt Lom oo lide 340
TECHMOLDGIENS M) Furtter Adpated Free Cob Fiow Commaon lote Sefised o Furher dduated Fone Comh Fice divided by Further Adrated ERTOA

Capital Structure Overview

Long-term goal to achieve ~3.0x net leverage

(% in millions) FY 2017
Further Adjusted EBITDA $346.8
Rv;a-.u?lving Credit Facility {s1lm million) 30 HEDGED AGAINST
1= I_.mn Term Loan (3350 million) 3T 8 INTEREST RATE
Senior Secured Bond 10.0% due 2023 $1,000 FLUCTUATIONS(
Capital Leases and Other Debt $59
WITH $62 MILLION OF CASH
Total Net Debt $1,345
Net Leverage Ratio 3.88x
QXOIQ @ fmmremrimeanini i et O0 ity rosteem U

TR el
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2018 Business Outlook and Long-term Financial Objectives

2018 outlook

Initial 2018 revenue guidance is in the range of
$1.510 billion - $1.540 billion or of 4% - 6%,
exceeding the Company's previous long-term
guidance of 3% - 4% growth based on our visibility
heading into 2018

Adjusted EBITDA guidance — in the range of $290 -
$310 million or a growth of 18% - 26%, representing
19% - 20% margin for 2018

Further Adjusted EBITDA guidance - in the range of
$330 - $355 million or a 22% - 23% margin for 2018

Guidance includes delivering 340 - 345 million in

Long-term financial objectives

+ Revenue growth in the range of 3% - 4%

« Further Adjusted EBITDA margin guidance in the range
of 22% - 23%

» Further Adjusted Free Cash Flow conversion in the
range of 87% - 89%

s (Guidance is based on constant-currency
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CONCLUSION
AND Q&A

Adjusted EBITDA Reconciliation — Q4 2016

As Reported MNovitex Pro Forma Q4
(S in millions) Q4 2016"™ Q4 2016 2016w

Met loss ($14.7) ($5.3) ($19.9)
Taxes (1.8} (3.5) (5.3)
Interest expense 217 125 40,2
Depreciation and amortization 212 10.0 31.2
EBITDA $324 $13.7 $46.1
Optimization and restructuring expenses 88 12 10.0
Transaction and integration costs 15 - 15
Mon-cash charges 29 - 29
MNew contract setup - 049 09
Oversight and management Fees 2.7 0.6 34
Adjusted EBITDA $48.3 $16.4 £64.7

exela Aol BT doris o T i o5 Sty 50 B0 Bescs OF Dt et (HRSE EIVLATLNE 4T et P Troor Sinilonss covmpdrees. 5 of Ay LIk 00 7 e st o bt SV T O Fespenc Trow e #lines e
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Adjusted EBITDA Reconciliation — Q4 2017

As Reported
S Q4 2017

(% in mithons)

Met loss ($58.7)
Taxes (27.3)
Interest expense 367
Depreciation and amortization 281
EBITDA ($21.1)
Impairment of goodwill and other intangible assets 69.4
Optimization and restructuring expenses 11.0
Transaction and integration costs 24
Mon-cash charges 23
(Gain) / loss on derivative instruments (1.3)
Adjusted EBITDA $62.7

exela

TECHNOLDGIES

Further Adjusted EBITDA Reconciliation — FY 2016

1§ in millians) As Reported Novitex Pro Forma

FY 2016 FY 2016 FY 2016™
Net loss ($48.1) (519.1) $67.2)
Taves (11.8) (11.8) (23.6)
Interest expence 1094 479 157.3
Depreciation and amortization 796 406 120.2
EBITDA $125.2 $57.6 $186.7
Optimization and restructuring expenses 16 284 36.0
Transaction and integration costs 188 15.6) i3
Mon-cash charges 9.8 - 98
Mew contract setup - 53 53
Cwersight and management Fees T8 19 9.7
Loss on extinguishment of debt - (2.3} 2.3)
Adjusted EBITDA $173.2 $75.3 $248.5
FE gains / losses 07 - 0.7
Combined merger adjustments 100.6
Further Adjusted EBITDA %3499

(1) Pl SEATy o repaTed for FY 2006 g9 Pro Fosvmd FY 200490 ser it e S et T Pl (e i sl e [0l 3 Syl 7L MOTE
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Further Adjusted EBITDA Reconciliation — FY 2017

(% in millions) As Reported Novitex Pro Forma
FY 2017 {Jan 1 - Jul 22)™ FY 2017
Met loss 15204.3) ($38.1) ($242.4)
Taxes (60.2) (6.9 187.2)
Interest expense 1285 249 1534
Depreciation and amortization 989 206 1195
EBITDA ($37.2) $0.5 (536.7)
Impairment of goodwill and other intangible assets 694 - 69.4
{Gain] / loss on extinguishment of debt 355 175 53.0
Optimization and restructuring expenses 425 54 479
Transaction and integration costs 889 100 9.0
Man-cash charges 67 - 6.7
Mew confract setup - 20 2.0
Owersight and management Fees 42 1.0 g1
(Gain) / loss on derivative instruments (13) . (13)
Adjusted EBITDA $208.8 $36.4 $245.2
Gain / (boss) on currency exchange 23 01 24
Combined merger adjustments 9.2
Further Adjusted EBITDA $346.8
(1) Represents fraencaa parformance of Fvites k.o pear- t0 dote £ e promr of Ay 2. 261 7
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Further Adjusted Free Cash Flow Reconciliation from Net Loss FY 2016 — FY 2017

[5 in milligens)

FY 2016 FY 2017
Met Loss ($67.2) ($242.4)
Taxes 235) (67.2)
Interest expense 157.3 1534
Depreaation and amortization 120.2 1195
Impairment of goodwill and ather intangible assets - 69.4
Gain) / loss on extinguishment of debt (2.3) 53.0
Optimization and restructuring expenses 36.0 479
Transaction and integration costs 33 99.0
Man-cash charges 98 8.7
Mew contract setup 53 20
Oversight and management Fees a7 51
(Gain) / loss on dervative instruments - (1.3)
Gain / (loss) on currency exchange 0.7 24
Combined merger adjustments 100.6 99.2
Further Adjusted EBITDA $349.9 $346.8
(-) Capex {51.5) (42.4)
Further Adjusted Free Cash Flow $208.4 $304.4
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FY 2016 and FY 2017 Pro Forma Revenue and Capital Expenditures

(in millicas) As Reported™ Movitex  Pro Forma

Revenue - FY 2017 §1,1523 $304.0 $1,456.3

Revenue - FY 2016 $789.9 $543.2 $1,3331

Revenue - Q4 2016 £2124 $140.1 £3525

Capital expenditures - FY 2017 $33.3 $9.1 $424

Capital expenditures - FY 2016 $356 §15.9 §51.5

Capital expenditures - Q4 2016 $124 §3.0 $154
E%Eo';g [id] :-mmr& FL}g:f?nme h [ Frown e TrivmiC evird o guridioe e b

FY 2016 and FY 2017 Pro Forma SG&A including related party expenses

Selling, general and administrative expenses (Incl related party)

[ in millians) Q4 2016 Q4 2017 FY 2016 FY 2017
As Reported
Selling, general and administrative expenses 351 483 1304 221.0
Related party expense 31 17 105 334
Total 382 50,0 1409 254.4
Novitex
Selling, general and administrative expenses 118 49.8 348
Related party expense 0l 03
Total 118 499 351
Pro forma
selling, general and administrative expenses 46,8 48.3 180.2 255.8
Related party expense 31 17 106 337
Total 499 500 190.8 2895
exelc i1} :mm&ﬂ:?nmmmmmnh rare rntbe e the Drael et o puastn whit
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