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Disclaimer

Forward Looking Statements

Certain statements herein may be considered forward-looking statements within the meaning of the federal securities laws. Forward-looking statements generally relate to future events or FiscalNote’s future financial or

operating performance. Statements regarding FiscalNote’s financial outlook for future periods, expectations regarding profitability, capital resources and anticipated growth in the industry in which FiscalNote operates are
" v ” “could,” “might,” “plan,” “possible,” “project,” “strive,” “budget,” “forecast,”

forward-looking statements. In some cases, you can identify forward-looking statements by terminology such as “pro forma,” “may,” “should,
“expect,” “i ” “will,” “estimate,” “anticipate,” “believe,” “predict,” “potential” or “continue,” or the negatives of these terms or variations of them or similar terminology. Such forward-looking statements are subject to

intend,” “will,
risks, uncertainties, and other important factors that could cause actual results to differ materially from those expressed or implied by such forward-looking statements. Factors that may impact such forward-looking
statements include FiscalNote’s ability to achieve and sustain organic growth; changes in FiscalNote’s strategy, future operations, financial position, estimated revenue and losses, forecasts, projected costs, prospects
and plans; the terms of any proposal FiscalNote may receive for a go-private transaction; the impact of the previous announcement of the formation of the Special Committee and its strategic review on FiscalNote’s
business and its ability to implement any transaction; FiscalNote’s future capital requirements; demand for FiscalNote’s services and the drivers of that demand; FiscalNote’s ability to attract and retain customers, and
expand its offerings with existing customers; FiscalNote’s ability to successfully execute its acquisition strategy; FiscalNote’s ability to develop, enhance, and integrate its existing platforms, products, and services; risks
associated with international operations; potential technical disruptions, cyberattacks, security, privacy or data breaches or other technical or security incidents; competition and competitive pressures; FiscalNote’s ability
to retain or recruit key personnel; the outcome of any known and unknown litigation and regulatory proceedings; FiscalNote’s ability to adequately protect its intellectual property rights; and the possibility that the strategic
review undertaken by the Board of Directors does not result in any transaction or other outcome or that any outcome is disruptive to operations and impacts financial performance.

These and other factors discussed in FiscalNote’s SEC filings, including its most recent reports on Forms 10-K and 10-Q, particularly the "Risk Factors" sections of those reports, could cause actual results to differ
materially from those indicated by the forward-looking statements made herein. These forward-looking statements are based upon estimates and assumptions that, while considered reasonable by FiscalNote and its
management, are inherently uncertain. Nothing herein should be regarded as a representation by any person that the forward-looking statements set forth herein will occur or that any of the contemplated results of such
forward-looking statements will be achieved. You should not place undue reliance on forward-looking statements, which speak only as of the date they are made. FiscalNote undertakes no obligation to update or revise
any forward-looking statements, whether as a result of new information, future events or otherwise, except as may be required under applicable securities laws.

Trademarks

FiscalNote owns or has rights to various trademarks, service marks and trade names it uses in connection with the operation of its businesses. This presentation may also contain trademarks, service marks, trade names
and copyrights of third parties, which are the property of their respective owners. The use or display of third parties’ trademarks, service marks, trade names or products in this presentation is not intended to, and does
not imply, a relationship with FiscalNote or an endorsement or sponsorship by or of FiscalNote. Solely for convenience, the trademarks, service marks, trade names and copyrights referred to in this presentation may
appear without the TM, SM, * or © symbols, but such references are not intended to indicate, in any way, that FiscalNote will not assert, to the fullest extent under applicable law, its rights or the right of the applicable
licensor to these trademarks, service marks, trade names and copyrights.

Use of Data

This presentation contains information concerning FiscalNote’s products, services and industry, including market size and growth rates of the markets in which FiscalNote participates, that are based on industry surveys
and publications or other publicly available information, other third-party survey data and research reports. This information involves many assumptions and limitations; therefore, there can be no guarantee as to the
accuracy or reliability of such assumptions and you are cautioned not to give undue weight to this information. Further, no representation is made as to the reasonableness of the assumptions made within or the
accuracy or completeness of any projections or modeling or any other information contained herein. Any data on past performance or modeling contained herein is not an indication as to future performance. This
modeling data is subject to change. FiscalNote has not independently verified this third-party information. Similarly, other third-party survey data and research reports commissioned by FiscalNote, while believed by
FiscalNote to be reliable, are based on limited sample sizes and have not been independently verified by FiscalNote. In addition, projections, assumptions, estimates, goals, targets, plans and trends of the future
performance of the industry in which FiscalNote operates, and its future performance, are necessarily subject to uncertainty and risk due to a variety of factors, including those described above. These and other factors
could cause results to differ materially from those expressed in the estimates made by independent parties and by FiscalNote. FiscalNote assumes no obligation to update such information.
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FiscalNote: Innovative, Scaled Player with Global Footprint

>50 o $121M

of Fortune 100 are M Run-rate revenue with
current customers as strong subscription business

$109M

Annual Recurring

Revenue as
Oxford @ o 44 f Q2’24 as of Q2'24*
London of Q2’24 of Q
Brussels
Washington DC Gurugram® ®Seoul

Singapore @
98%

NRR for
subscription
products for Q2'24*

85%

Adjusted
Gross Margin
for Q2'245

~$2M

Adjusted EBITDA
for Q2245

Sydney

11+

Years in
operation?®

~615 ol ~4,500

EDIEY) Total customers®
(with no significant customer
concentration)

45 8

Countries’ Locations?

$38M

Cash as of Q2'24°

F@Cﬁ@

Personnel globally”

Note: (1) Denotes number of countries with an active customer as of December 31, 2023. (2) Excludes two office locations transitioning to remote operations. (3) Denotes the years operating as FiscalNote. Acquired companies have maintained
decades long client relationships. (4) “Annual Recurring Revenue” or “ARR,” “Run-Rate Revenue” or “RRR,” and “Net Revenue Retention” or “NRR” are key performance indicators (KPIs). (5) Non-GAAP measure. Please see "Non-GAAP Financial
Measures" for definitions and important disclosures regarding these financial measures, including reconciliations to the most directly comparable GAAP measure. (6) As of June 30, 2024 and inclusive of short-term investments. (7) All employees as of

June 30, 2024, excluding Board.org. (8) Customers refer to individual buyers within a parent organization as of June 30, 2024.

©2024 FiscalNote, fiscalnote.com Fiscal




Highly Experienced Leadership Team

Tim Hwang Jon Slabaugh Josh Resnik
Chairman, CEO, & Co-founder Chief Financial Officer & Chief President & Chief Operating Officer
Investment Officer
O i BRI we  miles
2 R UNDERD| =l M ——_ALL FirstData Aol.
Obamd03 HARVARD ©PIS (& GasBuddy GANNETT

Founded FiscalNote in 2013 Joined FiscalNote in 2019 Joined FiscalNote in 2018

© 2024 FiscalNote, fiscalnote.com



WHAT WE DO

Deliver a SaaS-based
platform for critical
political, legislative and
regulatory data and
Insights

Fiscal



Technology Bringing Critical Workflows into the Digital Age

Secure government funding to support national Navigate increasingly complex regulatory Advocating to elected officials to ensure
security and engage in global diplomacy landscape on key issues and streamline access to funding and protection of interests
access to legal information
?OMA»,\O
\ RS , ZSNeste FedEx. B2 microsoft ne e, [ Mouor
$852BN* $61BN?> $85BN? $103BN* $90BN°® $211BN¢ ~3MM’ ~6MM? ~1.5MM?®
2023 Budget 2023 Revenue Members
‘ 27’/7 V Cut back on contracts with 57 trade ‘ I/ Leveraged more than 365k grassroots
*%"ﬁ \ associations y activities through advocacy solutions
N_tle 'I'\MRRICANS
Cost Saving / Ac.:;leved an annual cost savings of $4 Frmel A V Retained $300 million in federal arts &
million

humanities funding

Connecting leaders to a 360 degree view of critical policy and global intelligence information and data

(1) Office of the Under Secretary of Defense Comptroller Defense Budget Materials - FY2025. (2) Department of Homeland Security FY2025 Budget-in-Brief. (3) U.S. Department of State FY 2023 Agency Financial Report. (4) Nestle 2023
Annual Report. (5) FedEx 2023 Annual Report. (6) Microsoft 2023 Annual Report. (7) National Education Association website. (8) American Farm Bureau Federation website. (9) National Association of Realtors website

© 2024 FiscalNote,
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Large and Expanding Market Opportunity

Enterprise

. Info Solutions

: _ 1
Market Tailwinds TAM: $314BN

+ Proliferation of regulatory complexity

» Lack of systems to track, assess and report

* Demand for workflow efficiency and automation

* Increasing use of data and information in decision-making

* Need for aggregation and standardization

(1) Outsell: Market landscape (as of August 12, 2021), denotes estimated TAM in 2020.
(2) Outsell: Market landscape (as of April 24, 2023)

Fiscal
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TAILWIND )

J

v

Regulatory
Pressure

©2024 FiscalNote, (1) PwC Global CEO Survey.

“ Broadly speaking, | think, we as a sector need to
do a better job clarifying with policymakers that,
in order to invest in innovation...we need a pricing
environment that rewards innovation, particularly
when it improves outcomes for patients.”

— CEO Vas Narasimhan

Q4 2022 Earnings Call U NOVARTIS

“ Higher interest rates lead to the economy running
leaner, more geopolitical instability leads to more
volatility, and increased regulation leads to slower
growth and increased costs of innovation...given this
outlook, we’ll need to operate more efficiently than our
previous headcount reduction to ensure success.”

— CEO Mark Zuckerberg
2023 Memo to Employees

N Meta

More than half

“ Political instability, changes to the regulatory
environment or taxation, international trade
disputes and barriers to free trade, international
sanctions, expropriation or nationalization of
property, civil strife, strikes, insurrections, acts of
terrorism, acts of war and public health
situations...may disrupt or curtail our
operations or development activities.” bp

— BP 2020 Annual Report

“ We need governments to provide clear
pathways and a consistent taxonomy for
sustainability policy, regulation, and disclosure
across markets.”

— CEO Larry Fink
2022 Letter to CEOs

BlackRock

of surveyed global CEOs reported that changes in
regulation will be the biggest impact to profitability

in their industry in the next 10 years'

fiscalnote.com
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TAILWIND #2 : Once in a Generation Technology Shift

CORE STRENGTHS ::E:ﬁ.‘: KEY OPPORTUNITIES

. . GENERATIVE Al _
0 Subject Matter Expertise Market Leadership 0
\ . [
Proprietary Content & Data Fast Growing Market Enhanced User Experience 0
I I

0 Strong Al Talent Rapid Mass Adoption Increased Efficiencies 0
/ \
0 Global Customer Base . . . Accelerated Transformation 0
Crucial Inflection Point

FiscalNote



Blue Chip Diverse Client Base

Relied upon and recognized across major public and private sector customers

Government
fT  Organizations

BANK OF JAPAN

T,
& D

Wt D8
Vs 2y,
4».
Q
Ca s 3054

(]
R X7

4 S7ATeS OF

The LIBRARY
of CONGRESS

[’ \ U.S. PRIVACY AND
Wf - civiL LIBERTIES
e OVERSIGHT BOARD

—— FINANCE —
Q“y Sbancorp

M BNP PARIBAS

— ENERGY —

G
Eni

Chevron

s

Conoch;hiIIips

oono
ooo E Corporates

CONSUMER & __
RETAIL

@)oepsi
LOREAL meijer
72X Nestle

—TRANSPORT—

ADELTA

T AMTRAK
WA pedex
Uber

obbvie AANP

NURSE PRACTITIONERS'

iiili, epucation commission

S e emes

Salliemm. ng UB S STRATA ©
SIRAID NINIKOLA
g
ENERG'NET JEWELERS OF AMERICA _ RAILPASSENGERS
o L L ___ BUSINESS
HEALTHCARE ——EDUCATION — T™T — SERVICES
AstraZeneca &Penn BE Micosort. NN || s coneqro
eiiond o
As‘;ocialtion % gsﬂg&dy SIEMENS w EY
AMGEN I Maseachusets Ehe New QJork Times witw
) Abbott U i & = " || @pakenity

[Lenovo I /777

‘I - -Mobile-

Non-Profits

2

U.S. Chamber of Commerce

& NGOs

UNITED STATES

EE OLYMPIC & PARALYMPIC
0Q9 (. COMMITTEE
< NEAE
A NFIB

o % 78—
Big Brothers Big Sisters
of America ,

NAACP

HOUSEHOLD&

] 10
FiscalNote

Note: Data as of June 30, 2024.



The FiscalNote Solution

FlscalNote

@curate CQ RollCall 2 FIRESIDE .\zutu\aue :

ESIDE ® limeBase

@O dragonfly /5 FRONTIERVIEW ] Oxford Analytica Aicel predata

RITIITIILL]

R— . S ——————— N
@ User-Friendly Dashboards ||| Comprehensive Data @ Predictive Analytics & Embedded Workflows

Combining Data, Analytics & Workflow to Drive Actionable Insights
\/ Secure Government Funding

\/ Generate Incremental Revenue \/ Minimize Costs

\/ Mitigate Reputational Risk

© 2024 FiscalNote,
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'\—g Enterprise Customer Journey: Case Study

[<JNe]
Global eCommerce Company S35l Initial user of EU data

N
FN FiscalNote Value: , ,
S Modernized for tracki lobal boll FiscalNote selected to modernize the
odernized process for tracking giobal policy customer’s legal process for tracking global
A more proactive policy engagement program for multiple business units across policy intelligence, to monitor three key issue
dozens of countries and issues areas across 40 countries and provide detailed
Buyers: dashboards to track sanctions
EU Policy Manager within the EU Public Policy department Expanded to new division, five additional users for
Legal department FiscalNote US local, state, federal policy data
Multiple divisions and departments Expanded to another division, 10 additional
Qﬁ Initial business challenge / solution: users for FiscalNote state and medical board

- Faced regulatory pressures and fines from the EU. monitoring

Selected by another division for policy
monitoring across five issue areas, 16 countries
and two multi-national bodies

- Selected FiscalNote to monitor and analyze EU policies and regulations and
engage proactively to understand and influence policymaking

$1,400,000

2023 » Client added additional countries for policy
ACCOUNT $1,200,000 monitoring of two new issue areas

ARR GROWTH Sl Potential growth opportunities:

$800,000
Additional countries, issue area coverage and other

$600,000 business units

$400,000

$200,000

$0
2020 2021 2022




Enterprise Customer Journey: Case Study

Global Technology Company 2021 » Small user of FiscalNote congressional
—~ information
FN FiscalNote Value: , ; ,
S Centralized. int ted for tracki lobal bol FiscalNote selected by public policy team to
entralized, integrated processes for tracking giobal policy implement a global policy monitoring solution
Comprehensive intelligence about key policies impacting the customer, including across 20 countries (trial solution)
monitoring specific policy elements (i.e. public consultations, multilateral
negotiations). Expanded the types of policies monitored,
A dashboard of key regulatory issues, and valuable intelligence (likelihood of categories of information and jurisdictions and
passage, products impacted) across 13+ issues across 35 countries other relevant elements (e.g. likelihood of
_— Buyers: passage, products impacted)
[e=n] .
Global Affairs and Public Policy Manager Expanded attribute list for 13 issues across 35
countries (a 15 country upsell). Customized
V&ﬁ Initial business challenge / solution: reppﬂingtarl:dhdallzhboards to meet demands of
- Inefficient and ineffective manual process for global policy monitoring various stakenoiders
- Selected FiscalNote global policy for 13 issues across 20 countries.
$3,000,000
ACCOUNT $2,500,000

Additional countries, issue area coverage and attribute
coverage (i.e. judicial enforcement)

$1,500,000
$1,000,000

$500,000

$0 S—

2021 2022 2022




Proprietary Ingestion and Processing Infrastructure with Al at the Core

Sources ) Ingestion ) Processing
_ Modular collection

- Multimodal data sources framework
=0, (text, audio, video)
Government regulation, Iegislaiio > £J Smart Scrapers
—  and policy data (local, state, federal) =
Data across countries, news, social,

financial documents & Reprocessing
Millions of documents in different formats
= (pdfs, text formats, multiple languages) ©

e ’ o APIs
Different structure of source /

sites, changing data f ~
& Metadata

Human augmentation involved at both ingestion and processing steps

© 2024 FiscalNote, fiscalnote.com




From Early Adoption to Accelerating Al Leadership

Vote_rV0|ce VoterVoice Al Global Intc_elllgence
Insights Copilot

? !

p
Fireside State I Dragonfly EUIT Transcripts 2024
! Curate School Google Bard
2022 Boards I Partnership

= &

(&1

2017

Firesi(lie Risk Connector
Transcripts
EU Issue : OpenAl
B S0 N e e
: Databricks
| Timetese | rermerep |
Al-Powered Product/Feature/Partnership I Content Iml

© 2024 FiscalNote, fiscalnote.com




© 2024 FiscalNote,

Continuing to Execute on Our Al Vision

Exploring licensing
opportunities to
broaden impact

Launched Al Agents and
Copilots blending Al with
authoritative information

Created Reasoning
Platform to facilitate
creation of Al Agents
adapted for legal,
regulatory, and
geopolitical

Developed proprietary
technology and deep
expertise in aggregating
and creating valuable
global content and
data sets

Al Product Strategy

Data and Al Agent Licensing

Legislative Copilot
(Beta)

Global Intelligence

StressLens Copilot

FN Al and LLM Technology Platform

Future Copilot and

Agents

Partnerships with

Copilot Creator

FiscalNoteGPT

Proprietary Aggregation of Content and Data Sets

OpenAl, Microsoft,

Google

International, federal, state, and local legislation/regulations across 80 countries, 80,000+ cities, all 50 states, every
major federal regulatory agency; deep profiles of tens of thousands of policymakers, millions of legislative and
regulatory votes, geopolitical and risk information from around the world

Key Takeaways

FiscalNote is already a leading provider of
Al-powered sector-specific information and
analytics for the legal, regulatory, and policy
industry

Invested the last 10 years to create a deep
reservoir of technical expertise, world-class team,
proprietary data and analytical tools

Launched FiscalNoteGPT and Co-Pilot Creator to
rapidly accelerate creation of Al Agents and
Co-Pilots without incremental R&D expenses

Exploring opportunity to license data to LLMs and
white label Al Co-Pilots to other verticals

Accelerating our Al offerings to broad distribution
of thousands of customers / extensive sales and
customer support in N. America, Europe, and
APAC to accelerate revenue growth and improve
retention

fiscalnote.com




FiscalNote Al Leadership

Recognition from the world’s most prominent
Al organizations

@ OpenAl  ChatGPT plugins
Search Login 7 @

Researchv  Productv  Developersv ~ Safety Company v

@OpenAI

~
FN
(O

£

FiscalNote Instacart

& Microsoft @& OpenAl

New and existing plugin developers

AiSZRA S asana augeo |2 bandsintown o Bitbucket ¥/ BOHITA box 7 BrainStorm’
C 4B ouoriane @ decisions @esri  oxpodiagroup ¥ Fareportal Fiscall @ freshworks
Zinstacart Fira [ iarno. ] = L. Lucid @ e gl
nnural §7J Noteable One Word Don OpenfTable om=... Froly Hipy R
servicenow. shop. skillsoft™ % Skyscanner smartsheet S snowflake® © spotify
THomsonReuters M Trello  ()Trpadvisor  Trip.com WITIVIO WOLFRAM  workhuman® <7 wrike

N e |

v.monday... Moveworks
REDFIN SAP SuccessFactors ()
& SurveyMonkey B TeamViewer
X 2zilew 0 Desk

16

Patents("

Patents

Data Sources Pending (!

(1) As of December 31, 2023.

© 2024 FiscalNote,

fiscalnote.com
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Q2 2024 Financials

Fiscal
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Q2 2024 Financial Summary

FINANCIAL HIGHLIGHTS

Total Gross Net Adjusted Adjusted
Revenues Profit Loss Gross Profit’ EBITDA' Cash?

$29.2M $22.4M $(12.8)M  $24.9M $1.8M $38.4M
(-11% YoY) (77% gross (85% adjusted (6% adjusted
margin) gross margin) EBITDA margin)

(1) Non-GAAP measure. Please see "Non-GAAP Financial Measures" for definitions and important disclosures regarding these financial measures, including reconciliations to the most directly comparable GAAP measure.
(2) As of June 30, 2024 and inclusive of short-term investments.

© 2024 FiscalNote, fiscalnote.com



H1 2024 Financial Summary

FINANCIAL HIGHLIGHTS

Total Gross Net Adjusted Adjusted
Revenues Profit Income Gross Profit’ EBITDA'
$61.4M $47.3M $37.8M $52.2M $3.0M

(-5% YoY) (77% gross (85% adjusted (5% adjusted
margin) gross margin) EBITDA margin)

(1) Non-GAAP measure. Please see "Non-GAAP Financial Measures" for definitions and important disclosures regarding these financial measures, including reconciliations to the most directly comparable GAAP measure.

© 2024 FiscalNote, fiscalnote.com Fiscal 20




Q2 2024 Financial Summary

KEY PERFORMANCE INDICATORS'

Annual
Run-Rate Recurring Net
Revenue Revenue Revenue

(RRR) (ARR) Retention

$121M $109M 98%

(1) “Run-Rate Revenue,” “Annual Recurring Revenue,” and “Net Retention Revenue” are key performance indicators (KPIs). See “Key Performance Indicators” for the definitions and important disclosures related to these measures.

© 2024 FiscalNote, fiscalnote.com



Financial Forecast

Fiscal
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Forecast

Full Year 2024

Current Forecast Provided Action Taken Previous Forecast

on August 8, 2024 on August 8, 2024 Provided on May 9, 2024

Total Revenue ~$121M Revised $123M to $127M

Adjusted EBITDA'2 ~ $8M Revised $7M to $9M

Q3 2024

_ Initial Forecast Provided on August 8, 2024

Total Revenue ~ $29M

Adjusted EBITDA'2 ~ $2M

(1) Non-GAAP measure. Please see "Non-GAAP Financial Measures" for definitions and important disclosures regarding these financial measures.
(2) Because of the variability of items impacting net income and unpredictability of future events, management is unable to reconcile without unreasonable effort the Company's forecasted adjusted EBITDA to a comparable GAAP measure.

© 2024 FiscalNote, fiscalnote.com



Key Takeaways

o FiscalNote already a leading provider of Al-powered sector-specific,
information, and analytics for the legal, regulatory, and policy industry
Invested the last 10 years to create a deep reservoir of technical
° 9 expertise, world-class team, proprietary data and analytical
K tools

Launched FiscalNoteGPT and Co-Pilot Creator to rapidly

accelerate creation of Al Agents and Co-Pilots without
incremental R&D expenses

FiscalNote

. e Exploring opportunity to license data to LLMs and white label Al
Co-Pilots to other verticals

Accelerating our Al offerings to broad distribution of thousands of
customers / extensive sales and customer support in N. America,
Europe, and APAC to accelerate revenue growth and improve retention

© 2024 FiscalNote,

fiscalnote.com




Appendix

................................................

Fiscal



26

Non-GAAP Financial Measures

Non-GAAP Financial Measures

In addition to financial measures prepared in accordance with GAAP, we use certain non-GAAP financial measures to clarify and enhance our understanding, and aid in the period-to-period comparison, of our
performance. Where applicable, we provide reconciliations of these non-GAAP measures to the corresponding most closely related GAAP measure. Investors are encouraged to review the reconciliation of each of
these non-GAAP financial measures to its most comparable GAAP financial measure. While we believe that these non-GAAP financial measures provide useful supplemental information, non-GAAP financial
measures have limitations and should not be considered in isolation from, or as a substitute for, their most comparable GAAP measures. These non-GAAP financial measures are not prepared in accordance with
GAAP, do not reflect a comprehensive system of accounting and may not be comparable to similarly titted measures of other companies due to potential differences in their financing and accounting methods, the book
value of their assets, their capital structures, the method by which their assets were acquired and the manner in which they define non-GAAP measures.

Adjusted Gross Profit and Adjusted Gross Profit Margin

We define Adjusted Gross Profit as Total Revenue minus cost of revenues, before amortization of intangible assets that are included in costs of revenues. We define Adjusted Gross Profit Margin as Adjusted Gross
Profit divided by Total Revenue. We use Adjusted Gross Profit and Adjusted Gross Profit Margin to understand and evaluate our core operating performance and trends. We believe these metrics are useful measures
to us and to our investors to assist in evaluating our core operating performance because they provide consistency and direct comparability with our past financial performance and between fiscal periods, as the
metrics eliminate the non-cash effects of amortization of intangible assets and deferred revenue, which are non-cash impacts that may fluctuate for reasons unrelated to overall operating performance. Adjusted Gross
Profit and Adjusted Gross Profit Margin have limitations as analytical tools, and you should not consider them in isolation, or as a substitute for analysis of our results as reported under GAAP. They should not be
considered as replacements for gross profit and gross profit margin, as determined by GAAP, or as measures of our profitability. We compensate for these limitations by relying primarily on our GAAP results and using
non-GAAP measures only for supplemental purposes. Adjusted Gross Profit and Adjusted Gross Profit Margin as presented herein are not necessarily comparable to similarly titted measures presented by other
companies.

EBITDA, Adjusted EBITDA, and Adjusted EBITDA Margin

EBITDA, Adjusted EBITDA and Adjusted EBITDA Margin are non-GAAP financial measures. EBITDA represents earnings before interest expense, income taxes, depreciation and amortization. Adjusted EBITDA
reflects further adjustments to EBITDA to exclude certain non-cash items and other items that management believes are not indicative of ongoing operations. We define Adjusted EBITDA Margin as Adjusted EBITDA
divided by Total Revenue. We disclose EBITDA, Adjusted EBITDA and Adjusted EBITDA Margin herein because these non-GAAP measures are key measures used by management to evaluate our business, measure
our operating performance and make strategic decisions. We believe that EBITDA, Adjusted EBITDA and Adjusted EBITDA Margin are useful for investors and others in understanding and evaluating our operating
results in the same manner as management. EBITDA, Adjusted EBITDA and Adjusted EBITDA Margin are not financial measures calculated in accordance with GAAP and should not be considered as substitutes for
net loss, net loss before income taxes, or any other operating performance measure calculated in accordance with GAAP. Using these non-GAAP financial measures to analyze our business would have material
limitations because the calculations are based on the subjective determination of management regarding the nature and classification of events and circumstances that investors may find significant. In addition,
although other companies in our industry may report measures titled EBITDA, Adjusted EBITDA and Adjusted EBITDA Margin or similar measures, such non-GAAP financial measures may be calculated differently
from how we calculate non-GAAP financial measures, which reduces their comparability. Because of these limitations, you should consider EBITDA, Adjusted EBITDA, and Adjusted EBITDA Margin alongside other
financial performance measures, including net income and our other financial results presented in accordance with GAAP.

] 26
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Q2 2024 - Reconciliation to non-GAAP measures

EBITDA, Adjusted EBITDA, and Adjusted EBITDA Margin

_ Three Months Ended June 30, Six Months Ended June 30,

(8 in thousands) 2024 2023 2024 2023 @
Net loss $ (12,764) $ (30,973) $ 37,835 $ (50,246) ®
Income tax provision / (benefit) 324 213 1,750 243 ©
Depreciation and amortization 5,227 6,297 10,644 12,044
Interest expense, net 5,320 7,154 12,682 13,835
EBITDA (1,893) (17,309) 62,911 (24,124)

Gain on sale of business (a) - - (71,599) =
Stock-based compensation 3,529 5,482 9,704 11,988 @
Change in fair value of financial instruments (b) (854) 2,987 (327) (11,693)
Other non-cash charges (c) 31 58 76 5,931
Acquisition and disposal related costs (d) 394 157 1,098 1,379 ((ef;
Employee severance costs (e) 91 381 198 750
Non-capitalizable debt raising costs 224 110 478 316 @
Costs incurred related to the transaction (f) -- 150 -- 334

Loss contingency (g) - 3,722 -- 3,890 W
Costs incurred related to the Special Committee (h) 253 = 453 =
Adjusted EBITDA $ 1,775 $ (4,262) $ 2992 $ (11,229)
Adjusted EBITDA Margin 6% (13)% 5% (17)%

Reflects the gain on disposal from the sale of Board.org on March 11, 2024.
Reflects the non-cash impact from the mark to market adjustments on our financial instruments.

Reflects the non-cash impact of the following:

(i) charge of $49 in the first quarter of 2024 and $31 in the second quarter of 2024 related
to the unrealized loss on investments;

(i) gain of $4 in the first quarter of 2024 from the change in fair value related to the
contingent consideration and contingent compensation related to the 2021, 2022, and
2023 Acquisitions;

(iii) impairment of goodwill of $5,837 in the first quarter of 2023;

(iv) loss from equity method investment of $34 in the first quarter of 2023 and $56 in the
second quarter of 2023; and

(v) charge of $2 in the first quarter of 2023 and $2 in the second quarter of 2023 from the
change in fair value related to the contingent consideration and contingent
compensation related to the 2021, 2022, and 2023 Acquisitions.

In 2024 reflects the costs incurred related to the sale of Board.org, principally consisting of
accounting, tax, and legal fees. In 2023 reflects the costs incurred to identify, consider, and
complete business combination transactions consisting of advisory, legal, and other professional
and consulting costs.

Severance costs associated with workforce changes related to business realignment actions.

Includes non-capitalizable transaction costs incurred within one year of the Business Combination
with DSAC.

Reflects (i) $3,474 non-cash loss contingency charge related to the settlement with GPO FN
Noteholder LLC recorded in the second quarter of 2023 and (ii) accounting and legal costs
incurred associated with the settlement with GPO FN Noteholder LLC totaling $168 in the first
quarter of 2023 and $248 in the second quarter of 2023.

Reflects costs incurred related to the Special Committee..
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Equity Capital - Fully Diluted Shares

Represents shares and dilutive securities outstanding at various price per share levels, in millions

Common Stock $1.46 | $550 |  $7.50 $1050 | $1250 |  $15.00 $20.00 $25.00

Public Class A Shares held by Affiliates 44.9 44.9 44.9 44.9 44.9 44.9 44.9 44.9
Shares held by Other Shareholders 86.0 86.0 86.0 86.0 86.0 86.0 86.0 86.0

Class B - Co-Founders Only 8.3 8.3 8.3 8.3 8.3 8.3 8.3 8.3
Subtotal 139.2 139.2 139.2 139.2 139.2 139.2 139.2 139.2

________

deSPAC Earnout Shares (|) 11.5 15.4 19.2

Outstanding Seller Earnout (ii) 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2

Employee RSUs and Options (iii) 9.1 12.9 14.6 16.0 16.5 17.0 17.6 17.9

Subtotal 13.2 14.9 20.1 24.4 28.7 33.2 37.4

— ________

Public Warrants (iv)

Private Warrants (iv) 0.0 0.0 0.3 &3 4.6 5.6 7.0 7.8
Convertible Notes (v) 25 2.5 25 3.8 3.8 3.8 3.8 3.8
New GPO Note (vi) 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4

Subtotal 17.5 19.5 20.5 21.9 22.7

TOTAL AS OF 6/30/2024 | 157.4 -m-m 1767 | 1831 | 1884 | 1942 | 1992 |

Note: All dilutive shares outstanding are prepared on the treasury stock method based on the Company’s closing stock price and shares outstanding at June 30, 2024.

(i) A total of 19.2mm deSPAC earnout shares are issuable to eligible FiscalNote affiliate and non-affiliate equity holders in five equal tranches of 3.8mm if the Company’s stock trades at $10.50/$12.50/$15.00/$20.00/$25.00 (subject to VWAP
requirements)

(i) Represent potentially issuable Class A shares in the event certain acquired businesses meet agreed upon revenue targets

(iii) Represent outstanding RSUs and Options exercisable into Class A shares as of June 30, 2024. RSUs generally vest over three years and Options generally vest over four years. Options calculated utilizing weighted average strike price pursuant to
the treasury stock method.

(iv) Represent shares issuable upon the exercise of the public and private warrants issued by DSAC and assumed by FiscalNote upon the closing of the Business Combination. The effective per share strike price is $7.32. The public warrants can be
redeemed for $.01 if the Company’s stock price is greater than $11.45. The private warrants cannot be redeemed for cash.

(v) Represent shares issuable upon conversion of $15.0mm legacy convertible notes that did not convert as part of the Business Combination. These convertible notes mature in 2025 and accrue interest at 15% annually.

(vi) Represent shares issuable upon conversion of the New GPO Note pursuant to the Exchange and Settlement Agreement dated June 30, 2023. The New GPO Note has a principal value, including accrued PIK, of $50.4mm. Interest is payable in Class
A Common Stock on a quarterly basis beginning on September 30, 2024 based on the 30-day VWAP on each future quarterly interest payment date. The New GPO Note is convertible by the holder at any time at a conversion price of $7.90.
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Customers

Run-rate revenue

Artificial intelligence (Al) refers to the simulation of human intelligence in machines that are programmed to think like
humans and mimic their actions.

Annual Recurring Revenue (ARR) is the value of the contracted recurring revenue components of term subscriptions
normalized to a one-year period.

Net Revenue Retention (“NRR”) is calculated as ARR at the end of the period minus ARR contracted from new clients for
which there is no historical revenue booked during the period, divided by the beginning ARR for the period. We calculate
NRR at a parent account level. Customers from acquisitions are not included in NRR until they have been part of our
consolidated results for 12 months.

Individual buyers within a parent organization.
Referring to period consisting of the previous twelve (12) months.

Machine learning (ML) is a branch of artificial intelligence and computer science which focuses on the use of data and
algorithms to imitate the way that humans learn, gradually improving its accuracy.

Run-rate Revenue (“RRR”) is calculated as ARR (as defined above) plus non-subscription revenue earned during the last
twelve months.

Year to date (YTD) refers to the period of time beginning the first day of the current calendar year or fiscal year up to the
current date.
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