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Disclaimer

Forward-Looking Statements

Rackspace Technology has made statements in this presentation and other reports, filings, and other public written and verbal announcements that are forw ard-looking and therefore subject to risks and uncertainties.

All statements, other than statements of historical fact, included in this document are, or could be, “forw ard-looking statements” w ithin the meaning of the Private Securities Litigation Reform Actof 1995 and are made in reliance
on the safe harbor protections provided thereunder. These forw ard-looking statements relate to anticipated financial performance, management’s plans and objectives for future operations, business prospects, outcome of
regulatory proceedings, market conditions, our ability to successfully respond to the challenges posed by the COVID-19 pandemic, and other matters. Any forw ard-looking statement made in this presentation speaks only as of
the date on whichit is made. We undertake no obligation to publicly update or revise any forw ard-looking statement, w hether as a result of new information, future developments or otherw ise. Forw ard-looking statements can be
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identified by various w ords such as “expects,” “intends,” “will,” “anticipates,” “believes,” “confident, may,” “should,
“planned,” “projects,” and similar expressions. These forw ard-looking statements are based on management’s current beliefs and assumptions and on information currently available to management. Rackspace Technology
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continue,” “propose,” “seeks,

» o« ” o« » o« ” o« » o« » o«

could, estimates,” “forecasts,” “might,” “goals,” “objectives,” “targets,”
cautions that these statements are subject to risks and uncertainties, many of w hich are outside of our control, and could cause future events or results to be materially different fromthose stated or implied in this document,
including among others, risk factors that are described in Rackspace Technology, Inc.’s Registration Statement on Form S-1, Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K, and

other filings with the Securities and Exchange Commission, including the sections entitled “Risk Factors” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” contained therein.

Non-GAAP Measures

To provide investors w ith additional information in connection with our results as determined in accordance with generally accepted accounting principles in the United States (“GAAP’), w e disclose Non-GAAP EPS, Non-GAAP
Operating Profit, Non-GAAP Net Income, and Adjusted EBITDA as non-GAAP financial measures. These non-GAAP financial measures are not measures of financial performance in accordance with GAAP and may exclude
items that are significant in understanding and assessing our financial results. Therefore, these measures should not be considered in isolation or as an alternative or superior to GAAP measures. You should be aw are that our
presentation of these measures may not be comparable to similarly-tited measures used by other companies. Reconciliations of each non-GAAP financial measure to the applicable most comparable GAAP measure can be
found in the Appendix.

We present these non-GAAP financial measures to provide investors with meaningful supplemental financial information, in addition to the financial information presented on a GAAP basis. Rackspace Technology management
believes that excluding items such as the impacts from foreign currency rate fluctuations on our international business operations or certain costs, losses and gains that may not be indicative of, or are unrelated to, our core
operating results, and that may vary in frequency or magnitude, enhances the comparability of our results and provides a better baseline for analyzing trends in our business. Rackspace Technology management believes the
non-GAAP measures provided are also considered important measures by financial analysts covering Rackspace Technology as equity research analysts continue to publish estimates and research notes based on our non-
GAAP commentary.

Amounts on subsequent pages may not add due to rounding
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Q3’22 financial results

$'s in millions

Q32022 YN % Q/Q %

Total Revenue $788 3% 2%
Core Revenue $751 5% 2% - Revenue and Core Revenue exceeded high end of

. uidance provided on Q2 earnings call in August
Non-GAAP Gross Profit $212 (15%) (9%) g P Q g g
Non-GAAP Gross Margin 26.9% (6 pts) (3 pts) « Core Revenue growth of 5% driven by continued growth

in Multicloud (+4%) and Apps and Cross Platform (+9%)

Non-GAAP Operating Profit $80 (36%) (19%) o of 27% i o ,
Non-GAAP Operating Margin 10.1% (6 pts) (3 pts) Non-GAAP Gross Margin of 27% inline with expectations

» Declinesin profitability vs. prior year and prior quarter
Non-GAAP EPS $0.10 (60%)  (41%) driven primarily by impact of declining revenues in
OpenStack and managed hosting private cloud

Adjusted EBITDA $134 (27%)  (13%)
Adj. EBITDA Margin 17.0% (7 pts) (3 pts)
raCkspace NOTE: Refer to Appendix for reconciliation of Non-GAAP measures to most relevant GAAP measures, as well as how we define Core
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Q3’22 segment financials

$'s in millions

. Apps & Cross OpenStack Total
Multicloud Platform  Public Cloud | Rackspace

Revenue $650 $102 $36 $788
YIY % 4% 9% (18%) 3%
QIQ % 3% 1% (6%) 2%

Non-GAAP Gross Profit $167 $35 $10 $212

YIY % (17%) 3% (40%) (15%)
QIQ % (9%) (2%) (25%) (9%)
Non-GAAP Gross Margin 26% 34% 27% 27%

Y/Y pts (6 pts) (2 pts) (10 pts) (6 pts)

Q/Q pts (3 pts) (1 pts) (7 pts) (3 pts)
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NOTE: Refer to Appendix for reconciliation of Non-GAAP measures to most relevant GAAP measures, as well as how we define Core

Decline in Rackspace Non-GAAP Gross Profit
and Non-GAAP Gross Margin driven primarily by
Multicloud segment and OpenStack

Within Multicloud, Non-GAAP Gross Profit and
Gross Margin impacts are due to mix, as the
decline in managed hosting private cloud is offset
by lower margin growth in public cloud

OpenStack margins impacted by fixed nature of
remaining cost base



Q3’22 revenue breakdown

$'s in millions

Revenue by Segment

Apps & Cross
Platform

Multicloud $788M +9% Y/Y
+4% Y/IY +3% Y/Y

OpenStack
(18%) Y/IY

* Public cloud driving growth in Multicloud, partially offset by
decline in managed hosting private cloud

« Strength in data services drove Apps & cross platform growth

* OpenStack now represents just 5% of total revenue
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Revenue by Geography

EMEA

_ (1%) Y/IY
Americas $788M +8% Y/Y CC

+3% Y/IY +3% Y/IY
g APJ

+4% Y/Y CC +5% Y/Y CC
+24% YIY

+25% Y/Y CC

* Currency pressures in EMEA accounted for significant
headwind in EMEA and 2 points of growth at the
company level

* All regions grew Y/Y excluding the impact of currency



Q3’22 cash flow & capital expenditures

Quarter ended September 30, 2022

Cash Provided by Operating Activities $71 million

Free Cash Flow $52 million
Total Capital Expenditures $31 million
Total CAPEX Intensity 4%

Cash Capital Expenditures $19 million
Cash CAPEX Intensity 2%

Cash & Cash Equivalents $249 million
Undrawn Revolving Credit Facility $375 million
Total Liquidity $624 million

Cash Provided by Operating Activities and Free
Cash Flow were positive for the 7t consecutive
quarter driven by our focus on working capital and
reduced capital expenditures

Total capital expenditures and cash capital
expenditures were inline with expectations

We expect total capital intensity of 5% to 7% for full
year 2023

racks ace Note: Refer to Appendix for more information on how we define capital intensity.
Free cash flowis a Non-GAAP metric and is presented as cash flow from operations less cash paid for purchases of property, equipment and software. Refer to Appendx for a

technology- reconciliation of Free Cash Flow to the most comparable GAAP measure.



Debt structure highlights

Debt & Related Maturities

$3.4B

Termloan: L+2.75% Libor Floor +—0

Senior secured notes: 3.50% 4—0 $550M
Senior notes: 5.375% +—o $550M

2022 2023 2024 2025 2026 2027 2028

rackspace

Note: Quarterly principal paymentsof approximately $5.75millionon the Term Loan are not reflectedin the maturity chart.
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Total debt $3.4B,
Net Debt $3.1B

No material debt
maturities until 2028

No significant
debt covenants



Q4 2022 Guidance

Total Revenue $772 - $782 million

CoreRevenue 4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444 $738$746m”“0n ..........
NonGAAPOperatmgProm 444444444444444444444444444444444444444444444444444444444444444444444444444444 $ 65$69m”“0n ,,,,,,,,,,,,,,,
NonGAAPEammgSPerShare ....................................................................... $OO4$006 ,,,,,,,,,,,,,,,,,,,,,
NonGAAPOtherlncome(EXpense)($51)_($53)m”“0n ,,,,,,,,,
NonGAAPTaXEXpense 44444 Rate 4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444 26% ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
Non-GAAP Weighted Average Shares 211 - 213 million

NOTE: Refer to Appendix for more information on how we define Core, Non-GAAP Tax Expense Rate, and Non-GAAP
Weighted Av erage Shares. In 2022, Non-GAAP Other Income and Expense is only expected to include interest expense.
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Non-GAAP Gross Profit Reconciliation

(In millions) Q32021 Q4 2021 Q1 2022 Q2 2022 Q32022
GAAP Gross Profit $231.7 $234.3 $226.0 $224.0 $207.1
Share-based compensation expense 4.0 3.5 2.8 3.4 2.8
Other compensation expense 0.4 0.6 0.8 0.4 0.4
Purchase accounting impact on expense 1.2 1.1 0.7 0.8 0.6
Restructuring and transformation expenses 13.0 6.6 5.3 3.1 0.8
Total Adjustments $18.6 $11.8 $9.6 $7.7 $4.6
Non-GAAP Gross Profit $250.3 $246.1 $235.6 $231.7 $211.7
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Non-GAAP Net Income Reconciliation

(In millions) Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022
Net loss $(34.8) $(82.9) $(38.5) $(40.6) $(511.7)
Share-based compensation expense 19.1 18.7 17.0 23.1 194
Special bonuses and other compensation expense 2.1 2.7 3.4 2.4 2.4
Transaction-related adjustments, net 6.5 3.9 5.3 1.9 2.4
Restructuring and transformation expenses 55.2 28.6 23.3 24.9 26.1
Impairment of goodwill - 52.4 - - 405.2
Impairment of assets - - - - 58.7
Net (gain) loss on divestiture and investments - (0.6) 0.1 0.2 0.1
Other (income) expense, net (0.2) (0.2) 3.6 5.9 6.0
Amortization of intangible assets 43.9 42.3 42.2 42.2 42.0
Tax effect of non-GAAP adjustments (38.3) (12.1) (10.5) (24.5) (30.6)
Non-GAAP Net Income $53.6 $52.9 $45.9 $35.5 $20.0
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Non-GAAP Operating Profit Reconciliation

(In millions) Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022
Income (loss) from operations $(2.9) $(26.7) $20.9 $4.0 $(476.7)
Share-based compensation expense 19.1 18.7 17.0 23.1 19.4
Special bonuses and other compensation expense 2.1 2.7 3.4 2.4 2.4
Transaction-related adjustments, net 6.5 3.9 53 1.9 2.4
Restructuring and transformation expenses 55.2 28.6 23.3 24.9 26.1
Impairment of goodwill - 52.4 - - 405.2
Impairment of assets - - - - 58.7
Amortization of intangible assets 43.9 42.3 42.2 42.2 42.0
Total Adjustments $126.8 $148.6 $91.2 $94.5 $556.2
Non-GAAP Operating Profit $123.9 $121.9 $112.1 $98.5 $79.5
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Adjusted EBITDA Reconciliation

(In millions) Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022
Net loss $(34.8) $(82.9) $(38.5) $(40.6) $(511.7)
Share-based compensation expense 19.1 18.7 17.0 23.1 194
Special bonuses and other compensation expense 2.1 2.7 3.4 2.4 2.4
Transaction-related adjustments, net 6.5 3.9 5.3 1.9 2.4
Restructuring and transformation expenses 55.2 28.6 23.3 24.9 26.1
Impairment of goodwill - 52.4 - - 405.2
Impairment of assets - - - - 58.7
Net (gain) loss on divestiture and investments - (0.6) 0.1 0.2 0.1
Other (income) expense, net (0.2) (0.2) 3.6 5.9 6.0
Interest expense 51.5 50.5 50.1 50.5 52.3
Provision (benefit) for income taxes (19.5) 6.4 5.6 (12.0) (23.4)
Depreciation and amortization 103.1 103.6 101.4 98.1 96.6
Adjusted EBITDA $183.1 $183.2 $171.3 $154.4 $134.1
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Non-GAAP EPS Reconciliation

(In millions) Q32021 Q4 2021 Q1 2022 Q2 2022 Q32022
Net loss attributable to common stockholders $(34.8) $(82.9) $(38.5) $(40.6) $(511.7)
Non-GAAP Net Income $53.6 $52.9 $45.9 $35.5 $20.0
Weighted average number of shares — Diluted 209.3 210.3 211.4 209.5 210.8
Effect of dilutive securities 2.6 2.1 1.0 0.4 0.2
Non-GAAP weighted average number of shares — Diluted 211.9 212.4 212.4 209.9 211.0
Net loss per share — Diluted $(0.17) $(0.39) $(0.18) $(0.19) $(2.43)
Per share impacts of adjustments to net loss 0.42 0.65 0.40 0.36 2.52
IF(’)(;; share impacts of shares dilutive after adjustments to net (0.00) (0.01) 0.00 0.00 001
Non-GAAP EPS $0.25 $0.25 $0.22 $0.17 $0.10
rackspace
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Free Cash Flow Reconciliation

(In millions) Q32021 Q4 2021 Q1 2022 Q2 2022 Q32022
Net cash provided by operating activities $102.3 $59.6 $64.5 $84.0 $70.7
Cash purchases of property, equipment and software (21.2) (21.2) (19.2) (27.2) (19.0)
Free Cash Flow $81.1 $38.4 $45.3 $56.8 $51.7
rackspace
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Definitions

Bookings

We calculate Bookings for a given period as the annualized monthly value of our recurring customer contracts entered into during the period from (i) new customers and (ii) net upgrades
by existing customers w ithin the same w orkload, plus the actual (not annualized) estimated value of professional services consulting, advisory or project-based orders received during the
period. “Recurring customer contracts” are any contracts entered into on a multi-year or month-to-month basis, but excluding any professional services contracts for consulting, advisory
or project-based w ork.

Bookings for any period may reflectorders that w e perform in the same period, orders that remain outstanding as of the end of the period and the annualized value of recurring month-to-month
contracts entered into during the period, even if the terms of such contracts do not require the contract to be renew ed. Bookings include net upgrades by existing customers w ithin the same

w orkload, but exclude net dow ngrades by such customers w ithin that w orkload. Any customer that contracts for a new w orkload is considered a new customer and the entire value of the contract
or upgrade is recorded in Bookings, irrespective of w hether the same customer canceled or dow ngraded other w orkloads. Bookings also do not include the impact of any know n contract non-
renew als or service cancellations by our customers, except for positive net upgrades by existing customers. In cases w herea new or upgrading customer enters into a multi-year contract,
Bookings include only the annualized contract value. Bookings do not include usage-based fees in excess of contracted minimum commitments until actually incurred.

We use Bookings to measure the amount of new business generated in a period, w hichw e believe is an important indicator of new customer acquisition and our ability to cross-sellnew services to
existing customers. Bookings are also used by management as a factor in determining performance-based compensation for our sales force. While w e believe Bookings, in combination w ith other
metrics, is an indicator of our near-term future revenue opportunity, it is not intended to be used as a projection of future revenue. Our calculation of Bookings may differ fromsimilarly titled metrics
presented by other companies.

Core

Core reflects the results or otherw ise pertain to the performance of our Multicloud Services and Apps & Cross Platform segments, in the aggregate. Our Core financial measures exclude the
results and performance of our OpenStack Public Cloud segment.

Capital Intensity

Capital intensity reflects capital expenditures divided by revenue for the same period.

Non-GAAP
Tax Expense Rate

We utilize an estimated structural long-term non-GAAP tax rate in order to provide consistency across reporting periods, removing the effect of non-recurring tax adjustments, w hichinclude but are
not limited to tax rate changes, U.S. tax reform, share-based compensation, audit conclusions and changes to valuation allow ances. We used a structural non-GAAP tax rate of 26% for all periods
w hich reflects the removal of the tax effect of non-GAAP pre-tax adjustments and non-recurring tax adjustments on a year-over-year basis. The non-GAAP tax rate could be subject to change for a
variety of reasons, including the rapidly evolving global tax environment, significant changes in our geographic earnings mix including due to acquisition activity, or other changes to our strategy or
business operations. We w ill re-evaluate our long-term non-GAAP tax rate as appropriate. We believe that making these adjustments facilitates a better evaluation of our current operating
performance and comparisons to prior periods.

Non-GAAP
Weighted
Average Shares

Reflects impact of aw ards that w ould have been anti-dilutive to net loss per share, and therefore not included in the calculation, but would be dilutive to Non-GAAP EPS and are therefore included
in the share count for purposes of this non-GAAP measure. Potential common share equivalents consist of shares issuable upon the exercise of stock options, vesting of restricted stock units
(including performance-based restricted stock units) or purchases under the Employee Stock Purchase Plan (the "ESPP'), as well as contingent shares associated w ith our acquisition of Datapipe
Parent, Inc. Certain of our potential common share equivalents are contingent on Apollo achieving pre-established performance targets based on a multiple of their invested capital ("MOIC"), w hich
are included in the denominator forthe entire period if such shares would be issuable as of the end of the reporting period assuming the end of the reporting period w as the end of the contingency
period.
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