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2021 2020
(as restated)

2021 2020
(as restated)

Revenues:

Recurring and other revenue 386,710$        318,717$        1,083,174$     921,359$        

Costs and expenses:

Operating expenses 99,082            92,309            286,353          257,728          

Selling expenses 96,072            79,680            300,480          195,513          

General and administrative expenses 64,972            69,130            189,267          180,272          

Depreciation and amortization 151,332          143,965          447,863          423,389          

Restructuring expenses -                     -                     -                     20,941            

Total costs and expenses 411,458          385,084          1,223,963       1,077,843       

Loss from operations (24,748)          (66,367)          (140,789)        (156,484)        

Other expenses (income):

Interest expense 47,120            50,987            146,981          170,795          

Interest income (126)               (26)                 (280)               (287)               

Other expenses (income), net 37,329            (7,099)            14,736            11,341            

Change in fair value of warrant liabilities (15,313)          974                 (50,638)          79,893            

Total other expenses 69,010            44,836            110,799          261,742          

Loss before income taxes (93,758)          (111,203)        (251,588)        (418,226)        

Income tax (benefit) expense (1,014)            230                 500                 324                 

Net loss (92,744)$        (111,433)$      (252,088)$      (418,550)$      

Three Months Ended Sep 30, Nine Months Ended Sep 30,



Sep 30, 2021
Dec 31, 2020

(as restated)

ASSETS

Current Assets:

Cash and cash equivalents 280,152$          313,799$          

Accounts and notes receivable, net 71,274             64,697             

Inventories 54,151             47,299             

Prepaid expenses and other current assets 26,624             14,338             

Total current assets 432,201            440,133            

Property, plant and equipment, net 52,825             52,379             

Capitalized contract costs, net 1,433,112         1,318,498         

Deferred financing costs, net 2,201               1,667               

Intangible assets, net 66,808             111,474            

Goodwill 837,086            837,077            

Operating lease right-of-use assets 45,201             52,880             

Long-term notes receivables and other assets, net 46,951             58,317             

Total assets 2,916,385         2,872,425         

LIABILITIES AND STOCKHOLDERS’ DEFICIT

Current Liabilities:

Accounts payable 127,944            85,656             

Accrued payroll and commissions 147,302            87,943             

Accrued expenses and other current liabilities 218,151            247,324            

Deferred revenue 418,718            327,632            

Current portion of notes payable, net 13,500             9,500               

Current portion of operating lease liabilities 11,858             12,135             

Current portion of finance lease liabilities 3,272               3,356               

Total current liabilities 940,745            773,546            

Notes payable, net 2,700,924         2,816,100         

Revolving credit facility -                      -                      

Finance lease liabilities, net of current portion 1,171               2,460               

Deferred revenue, net of current portion 790,397            621,182            

Operating lease liabilities 41,422             49,692             

Warrant derivative 24,033             75,531             

Other long-term obligations 126,411            121,235            

Deferred income tax liabilities 781                  2,168               

Total liabilities 4,625,884         4,461,914         

Total stockholders’ deficit (1,709,499)        (1,589,489)        

Total liabilities and stockholders’ deficit 2,916,385$       2,872,425$       

As of



2021 2020
(as restated)

2021 2020
(as restated)

Net cash provided by operating activities 77,892$          144,058$        142,130$        222,809$        

Net cash used in investing activities (2,093)            (3,038)            (10,037)          (8,704)            

Net cash (used in) provided by financing activities (140,693)        (94,360)          (165,711)        76,961            

Effect of exchange rate changes on cash / other (135)               72                   (29)                 67                   

Net (decrease) increase in cash & cash equivalents (65,029)          46,732            (33,647)          291,133          

Cash and cash equivalents:

Beginning of period 345,181          248,950          313,799          4,549              

End of period 280,152$        295,682$        280,152$        295,682$        

Three Months Ended Sep 30, Nine Months Ended Sep 30,





Sep 30, 2021 Sep 30, 2020 Sep 30, 2019 Sep 30, 2021 Sep 30, 2020 Sep 30, 2019

Net loss (92.7)$              (111.4)$            (102.7)$            (252.0)$            (418.5)$            (306.4)$            

Interest expense, net 47.0                 51.0                 65.2                 146.7               170.6               194.7               

Income tax (benefit) expense, net (1.0)                  0.2                   0.2                   0.5                   0.3                   (0.7)                  

Depreciation 3.9                   4.9                   6.3                   12.3                 15.8                 19.3                 

Amortization (i) 147.4               139.1               131.2               435.5               407.7               384.1               

Stock-based compensation (ii) 29.0                 58.5                 1.3                   143.6               117.2               3.0                   

MDR fee (iii) 11.8                 7.7                   4.6                   31.3                 19.0                 11.8                 

Restructuring expenses (iv) -                     10.0                 -                     -                     30.9                 -                     

CEO transition (v) 3.0                   -                     -                     8.8                   -                     -                     

Change in fair value of warrant derivative liabilities (vi) (15.3)                1.0                   -                     (50.6)                79.9                 -                     

Other expense (income), net (vii) 37.3                 (7.1)                  (5.7)                  14.6                 11.3                 (8.2)                  

Adjusted EBITDA 170.4$             153.9$             100.4$             490.7$             434.2$             297.6$             

Net loss margin (24.0)% (35.0)% (35.3)% (23.3)% (45.4)% (36.1)%

Adjusted EBITDA margin 44.1% 48.3% 34.5% 45.3% 47.1% 35.1%

Three Months Ended Nine Months Ended



Sep 30, 2020 Dec 31, 2020 Mar 31, 2021 Jun 30, 2021 Sep 30, 2021

Net loss (512.8)$            (603.3)$            (545.1)$            (455.6)$            (436.9)$            

Interest expense, net 235.7               220.5               205.2               200.6               196.7               

Other expense (income), net 11.8                 10.4                 (26.9)                (30.6)                13.9                 

Income tax expense, net 2.2                   1.1                   2.1                   2.5                   1.3                   

Restructuring expenses (i) 20.9                 20.9                 -                     -                     -                     

Depreciation and amortization (ii) 94.3                 89.6                 85.7                 82.4                 79.0                 

Amortization of capitalized contract costs 469.3               481.2               492.8               505.5               516.3               

Non-capitalized contract costs (iii) 256.8               268.5               273.4               303.8               333.7               

Stock-based compensation (iv) 118.1               198.2               274.5               254.1               224.5               

Change in fair value of warrant derivative liabilities (v) 79.9                 109.3               63.4                 (5.0)                  (21.3)                

Other adjustments (vi) 79.7                 95.4                 88.1                 99.6                 96.9                 

Covenant Adjusted EBITDA 855.9$             891.8$             913.2$             957.3$             1,004.1$          

LTM Period Ended






