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Disclaimers

Forward-looking statements

This presentation contains “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. Such forward-looking statements often contain words such

as ‘“aim,” “anticipate,” “believe,” “contemplate,” “could,” “estimate,” “expect,” “forecast,” “intend,” “may,” “opportunity,” “plan,” “position,” “predict,” “project,” “should,” “seek,” “target,” “will,” “would”
and other similar words or expressions or the negative thereof or other variations thereon. All statements, other than statements of historical fact, including without limitation, statements concerning
the Company’s plans, objectives, goals, beliefs, business strategies, future events, business condition, results of operations, financial position, business outlook and business trends, including
without limitation the outlook and financial objectives in this presentation (which does not assume any future acquisitions or divestitures), may be forward-looking statements. These statements do
not guarantee future performance and speak only as of November 21, 2024, and the Company assumes no obligation to update its forward-looking statements, except as required by law. Actual
outcomes or results may differ materially from those suggested by forward-looking statements as a result of risks and uncertainties which include, among others: failure to attract new customers,
retain existing customers or sell additional services to customers; failure to meet growth and productivity objectives; competition; impacts of relationships with critical suppliers and partners; failure
to address and adapt to technological developments and trends; inability to attract and retain key personnel and other skilled employees; impact of economic, political, public health and other
conditions; damage to the Company's reputation; inability to accurately estimate the cost of services and the timeline for completion of contracts; service delivery issues; the Company's ability to
successfully manage acquisitions and dispositions, including integration challenges, failure to achieve objectives, the assumption of liabilities and higher debt levels; the impact of our business
with government customers; failure of the Company's intellectual property rights to prevent competitive offerings and the failure of the Company to obtain, retain and extend necessary licenses; the
impairment of our goodwill and long-lived assets; risks relating to cybersecurity, data governance and privacy; risks relating to non-compliance with legal and regulatory requirements; adverse
effects from tax matters and environmental matters; legal proceedings and investigatory risks and potential indemnification obligations; impact of changes in market liquidity conditions and
customer credit risk on receivables; the Company's pension plans; the impact of currency fluctuations; risks related to the Company’s spin-off; and risks related to the Company's common stock
and the securities market; and other factors described in the “Risk Factors” section of the Company’s Annual Report on Form 10-K for the fiscal year ended March 31, 2024 filed with the Securities
and Exchange Commission (the “SEC”) on May 30, 2024, as such factors may be updated from time to time in the Company’s subsequent filings with the SEC.
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Non-GAAP financial measures

Financial information contained in this presentation includes certain financial measures that are calculated and presented on the basis of methodologies other than in accordance with generally
accepted accounting policies in the United States of America (GAAP), such as adjusted EBITDA, adjusted pretax income (loss), adjusted net income (loss), adjusted EPS, adjusted EBITDA
margin, adjusted pretax margin, adjusted net margin, net debt, net leverage ratio, adjusted free cash flow and constant currency, which include or exclude certain items from the most directly
comparable GAAP financial measure. These non-GAAP measures differ from reported GAAP measures and are intended to illustrate what management believes are relevant period-over-period
comparisons and are helpful to investors as an additional tool for further understanding and assessing Kyndryl's expected ongoing operating performance. Exclusion of items in our non-GAAP
presentation should not be considered an inference that these items are unusual, infrequent or non-recurring. Definitions of the non-GAAP measures are included in the appendix of this
presentation. A reconciliation of non-GAAP financial measures for historical periods to the most directly comparable GAAP financial measure appears in the appendix to this presentation. Any non-
GAAP financial measure used in this presentation is in addition to, and not meant to be considered superior to, or a substitute for, measures prepared in accordance with GAAP. A reconciliation of
forward-looking non-GAAP financial information is not included in this presentation because the Company is unable to predict with reasonable certainty some individual components of such
reconciliation without unreasonable effort. These items are uncertain, depend on various factors and could have a material impact on future results computed in accordance with GAAP.

In this presentation, projections are based on recent exchange rates as of October 2024, and currency rate fluctuations are not factored into our medium-term or longer-term outlook. Additionally,
certain amounts may not add due to the use of rounded numbers; percentages presented are calculated based on the underlying amounts.
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Investor Day agenda

Time Topic Speaker
9:00 - 10:40 Welcome Lori Chaitman, Global Head of Investor Relations
Driving growth Martin Schroeter, Chairman and CEO
Kyndryl's growth opportunities Elly Keinan, Group President
» Kyndryl Bridge Jamie Rutledge, Global Head of Delivery
» Kyndryl Consult Ismail Amla, Global Head of Kyndryl Consult
» Modernization Petra Goude, Global Practice Leader
Q&A
10:40 — 11:00 Break
11:00 — Noon Financial outlook David Wyshner, Chief Financial Officer
Q&A
Closing Martin Schroeter, Chairman and CEO
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Driving growth

Martin Schroeter, Chairman and CEO




What you will hear from us today

1 Strong 2 Leveraging 3 Accelerating 4 Initiating
execution our leadership our progress capital returns
Exceeding expectations Capitalizing on investments Now driving revenue growth Significant free cash flow
on 3A’s initiatives in IT infrastructure services and margin expansion will fund share buybacks

e Delivering sustainable long-term growth

6 kyndryl



Driving growth

Recognized market leadership

The right strategy, executed ahead of pace

Succeeding in large, attractive markets

Entering a new era of profitable growth

7 kyndryl



Who we are

kyndryl

We design, build, manage and modernize
the mission-critical technology systems
that the world depends on every day

&
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World’s leading provider of IT infrastructure services

Most Fortune 100 60%+

companies are Kyndryl of world’s managed
customers mainframes run by Kyndryl

95%+ 60+ [ TK+

customer retention and countries technology certifications
., 000 A0 .

more than ten years () among our delivery team,

average relationship \ a 50% increase since

fiscal 2023



Driving growth

Recognized market leadership

The right strategy, executed ahead of pace

Succeeding in large, attractive markets

Entering a new era of profitable growth

kyndryl



Expanded into a
broader technology ecosystem
through global alliances

\/ Formed impactful relationships with
hyperscalers and top-tier technology providers

V Our customer relationships and mission-critical
expertise make Kyndryl a sought-after partner

V Doubled our addressable market

11 Fiscal 2023 hyperscaler-related revenue estimated

Hyperscaler-related
revenue

FY24

FY25E




Modernizing delivery with
automation and Al

Advanced Delivery
cumulative annualized savings

Transformed our service delivery through $750M

upskilling, automation and Al-enabled
Kyndryl Bridge

V Freeing up employees to serve new
revenue streams and backfill attrition

\/ Customers benefiting from increased
systems availability (reduced downtime)

FY24 FY25E

12




Addressing accounts with Accounts
substandard margins cumulative annualized profit

$850M

Re-imagining customer relationships to drive
mutual benefits

V Adjusting scope and driving efficiency

Reshaping customer contracts and
\/ strengthening our profitability with

higher-value services
FY24 FY25E

13



Unlocking new
advisory opportunities
with Kyndryl Consult

\/ Consistently growing double-digits

V Powered by our impactful combination
of ‘run’ and ‘transform’ capabilities

\/ Now represents 19% of revenue

14

Kyndryl Consulit
revenue

FY24

FY25E
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Deployed Kyndryl Bridge
to our largest
enterprise customers

Al-powered operating platform leveraging
our unparalleled IP and operational data

Expanding observability that reduces
operational risk and drives productivity

Leveraging operational data to drive business
outcomes and enhanced cybersecurity

Accelerating value with
Al and business outcomes

~$3B in annual savings for customers

~2 automations per year to drive
efficiency of IT operations




Driving growth

Recognized market leadership

The right strategy, executed ahead of pace

Succeeding in large, attractive markets

Entering a new era of profitable growth

kyndryl



Powerful secular trends are driving our long-term growth

Modernizing
complex
environments

Artificial Cloud Cybersecurity

risks

Industry-wide

intelligence migration skills shortages

32 &

e We operate at the nexus of these trends
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Our practices align with secular IT trends

Practice % of revenues Solutions delivered

@ Cloud 34% . * Integrated, multicloud management in a hybrid model

@ Core Enterprise 31% ’ » Secure, unified, fault-tolerant mainframe services for core infrastructure
Security & Resiliency 14% B>  Full-line cybersecurity, business continuity and disaster recovery services
QE Network & Edge 8% b=  Unified network services for cloud and data center connectivity

Digital Workplace 7% = * Enhancing user experience and work location flexibility

|:| Apps, Data & Al 6% =— « Full application platform hosting and assistance for app modernization

e Uniquely positioned to provide world-class end-to-end IT solutions

18 Revenue mix is approximate and based on twelve months ended September 30, 2024 k\/ndr\/l



Positioned in large and growing addressable market

Three-year estimated CAGR

and market opportunity by practice area
Total IT services

addressable market

Doyb]e-
< digit $200B
All of our existing g
customers = Security &
2 7 Apps, Resiliency
S sasg  Cloud Data & Al
c
c $60B
<
Our top 250 Single- Digital
customers digit Network  Workplace
& Edge
| $20B
Kyndryl Core
Enterprise

Amounts reflect enterprises’ third-party spend addressable as of calendar 2024; area of circles represents size of market opportunity and are illustrative and not to precise scale
Kyndryl revenue amount is based on latest twelve months ended September 30, 2024
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Driving growth

20

Recognized market leadership

The right strategy, executed ahead of pace

Succeeding in large, attractive markets

Entering a new era of profitable growth

kyndryl



Our business
model is a
self-reinforcing

flywheel,
driving growth

Recognized leader
in designing, building,
modernizing and operating
systems at scale

4

Harvest IP and insights Cuctomere entruct us
to develop and manage @ f% et
state-of-the-art IT I Wi 1 eir mission-
i critical systems
solutions

o o
L S w
~

O
—
Build and maintain

broad ecosystem
of strategic partners

kyndryl



Entering a new era of profitable growth

Mission-critical Kyndryl Margins and Capital
services Consult free cash flow allocation
Providing foundation Continue to drive Generate high-single-digit Initiate capital returns to
for growth double-digit growth adjusted pretax margins shareholders

with strong conversion
to free cash flow

il

)
S~

O}
®®
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Kyndryl’s growth opportunities

Elly Keinan, Group President




Kyndryl’s growth opportunities

We have unmatched advantages

Customers need Kyndryl

Our opportunities to accelerate growth

25

kyndryl



We are the global leader with scale, geographic and industry diversification

Financial services

QY ABNAMRO  JFmanorTE BNP PARIBAS
doter @
BBV/\ TK CaixaBank @Canara Bank

Legal&: Il Manulife

R
3&Citizens py Igsal&:

MAPFRE | MetLife
®OMuFc IS novobanco
©Sabadell Scotiabank

sunLife P Unicaja

e We run and modernize mission-critical systems for the world’s largest enterprises

26

Technology, media
and telecom

Bell
Broadridge:

BT Group
T —

ICANTAR

~
-:-V

B® Microsoft

o000 L.
¢ Telefénica

verizon

Retail, travel and logistics

—~

@ AIR CANADA ALPITOURWORLD

<ZzamTrax  ((I)Avolta
Be"gih"f,;‘%ygwom Carrefour
-
ADELTA  ooiho
AIRWAYS

&€ Hapag-Lioyd @

JAPAN AIRLINES

©

Office
DEPOT
TARGET

e THE VERY GROUP

Industrials

IIif%ord Gais

ner

A 9y

@ ,-‘,1:\elawan
® energy

<
Un HOLCIM HONDA

m S micHeLIn
—

maZzoa
Naturgy ¥ D prysmian

Ny

n® RTX SAINT-GOBAIN
STELEANTIS Schneider

A-Tarsel

Public
and healthcare

@ Care New England
oo
Dr.Reddy’s €3¢

A
Elevance
Health

l * Government
of Canada

HM Revenue
& Customs

& MACQUARIE
Unive?sity

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

[

edStar Health

S
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Customers are asking Kyndryl to help them ...

See

.-'-l
Sriage.

: . We've invested in innovation )
I I L
acrr(]);srilg ?‘rl'egﬁi/ri]?o}r/]rioerr?tz = that’s delivering insights k\/ndr\/l

Execute
turning insights
into business value

We've built new capabilities

based on our insights and ) k\/ndr\/l COnSUIt

expertise

Balance
run and transform

We've leveraged our ) I\/IOd.ernizing
mission-critical expertise hybrid IT estates

e There is significant demand for our deep industry and technical expertise

27
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Our expertise and scale generate precise actionable insights no one else has

Our single global delivery platform We apply best practices to
enables us to see patterns from . .. run and transform IT estates
«~/ Core operations
1 9 2 O O + v Optimization
customers deployed .~ Resiliency and security

on Al-enabled

~/ Regulatory compliance
kyndryl biiage

~/ Modernization

e Kyndryl’s actionable insights target our customers’ largest investment priorities

28
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Kyndryl delivers differentiated value

Our
expertise

=
1.6TB

of operational data
ingested daily

=
kyndryl biidge

e Kyndryl is uniquely positioned for growth in our fastest-growing markets

2 kyndryl



Kyndryl delivers differentiated value

160M

automations
monthly

+
12M

actionable
insights monthly

+

kyndryl consult

e Kyndryl is uniquely positioned for growth in our fastest-growing markets

20 kyndryl



Kyndryl delivers differentiated value

Three-year estimated CAGR
and market opportunity by practice area

Targeting the Double-
largest secular digit $2008
IT trends ... &
=
2
5 -
+ Cloud . -
« Security E $60B
« Al .
Single-
digit
$20B
Core Network Digital Cloud Apps, Security &
Enterprise & Edge  Workplace Data & Al Resiliency

e Kyndryl is uniquely positioned for growth in our fastest-growing markets

31

Amounts reflect enterprises’ third-party spend addressable as of calendar 2024; area of circles represents size of market opportunity
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Poised for accelerated growth

32

kyndryl biiage

Gaining insights at scale

kyndryl consult

Turning insights into business value

Modernizing hybrid IT estates

Leveraging excellence in IT services

)
)

)

Jamie Rutledge
Global Head of Delivery

Ismail Amlia
Global Head of Kyndryl Consult

Petra Goude
Global Practice Leader

kyndryl
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Kyndryl Bridge .l

|
: \‘\»\\
™
N
/, N

;” é:; = :“-:‘“i‘,“‘ — .

Jamie Rutledge, Global Head of Delivery




Kyndryl Bridge

Customers need Kyndryl

Investing in innovation

A differentiated approach

Unlocking new opportunities for growth

34
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Customers need Kyndryl

92% 64 % only 8%

of organizations say of CEOs are concerned their IT is of IT incidents are resolved
enterprise-wide observability outdated or close to end-of-life by automation, which is far
via an integrated platform is below what is possible

a must-have

e Companies need real-time insights to tackle complexity and prioritize investments

Source: The Kyndryl Readiness Report, published in 2024, combined operational data from Kyndryl Bridge with survey data from 3,200 senior 3 &
35 leaders in 18 geographic markets, with a focus on the banking, insurance, telecom, manufacturing, energy and healthcare industries; g # k\/nd r\/l

and Kyndryl's State of Mainframe Modernization Report, 2024



Investing in innovation

Technology leadership and industry

knowledge k d I l»\ . 1
e Talal
+ vnaryi Sriage.
. World's largest provider of mission-critical i
Operational data infrastructu%e seprvices ) P.roprletary
insights for our
+ customers and
Artificial intelligence and machine ourselves

learning

e Kyndryl Bridge orchestrates insights for advanced delivery and growth

- kyndryl
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Kyndryl Bridge creates
powerful ways of working

Automations
(per month)

160M

9M

At spin Sept.
2024

Driving value for Kyndryl
and our customers

1 2M Al-generated insights per month

Net Promoter Score increase

+1 1 pts (since Kyndryl Bridge launched in
September 2022)




& & B B &

Example: Adding value when large European bank completes acquisition

= kyndryl bridge

IT Health Indicators Actionable Insights

88 Expand

A\ Nerts ()

17 ThreatCon Bravo - Kubernetes Image Builder
Security Vulnerabiltes.

Occurred on - Cls impacted - 4 days ago

ICPCO application has issue
2/749 Cls impacted - 30 days ago

® | OWEB application has issue
4/210 Cls impacted - 5 hrs 43 mins ago

Actionable Insights (25 1o 10

g RedHat affected by OpenPrinting CUPS
vulnerabiliies.

Device bpdcadbp04 with the most created
incident tickets (3) n the last 7 days.

The top automation playbook server-
unavailable has an automation opportunity
for resolving (2) incident tickets.

Uptime

devices having less than 99% uptime

15 hrs 32 mins ago >

CAMNA

MTBF Ratio with 100% uptime

15 hrs 32 mins ago >

Predicted Critical Changes

6 hrs 56 mins ago -

Remediation with corrective closure

15 hrs 40 mins ago >

SSL certificates expiring (<30 days)

device coverage

8 hrs 10 mins ago =3

Patch Overdue %

device coverage

o @

Edit Dashboard £ View by category &

Identified Opportunities: [ High [ Moderate Low

Incidents per Server and Mainframe
LPAR per month (projected)

0.19

Best Practice Performance

device coverage

15hrs 39 mins ago

P1/P2 active Incidents

9 hrs 58 mins ago

Devices EOL

devices EOS

mins ago >
P1/P2 active Probler
10 hrs 8 mins ago >

Total Inventory Performance

total inventory items

Kyndryl optimized the merged bank’s IT
systems . ..

v" Serving 40% more customers

v With only a 10% increase in IT spend

Service experience

0.19

good <0.8 | top-tier < 0.4

e Kyndryl Bridge mitigated risks, increased quality, and enhanced application experience

38
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A differentiated approach

IT data from
multiple sources . ..

used to identify patterns
and anomalies . ..

and assess their

implications real-time . ..

driving decision
making and actions

Automation opportunity
et 1102 0P EST

e Kyndryl Bridge continuously initiates complex decisions and services

39
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Kyndryl Bridge unlocks new opportunities

» Service insights identify opportunities and recommend actions to

Advanced increase quality, reduce data risk and enhance experience /n
delivery « Automates tasks that free up Kyndryls to meet customer needs, il
serve new revenue streams and backfill attrition
» Proprietary business insights accelerate lead identification and
Kyndryl drive higher win rates o IZO
Consult  Kyndryl and our customers have a better, shared understanding r|t FP

of needs, risks, opportunities and performance metrics

e Learning at scale and harnessing the power of Al

40 kyndryl
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Kyndryl Consult

Ismail Amla, Global Head of Kyndryl Consult




Kyndryl Consult

Customers need Kyndryl

Delivering valuable capabilities

A differentiated approach

A large market opportunity

42
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Customers need Kyndryl

only 29% RSENG 7%

of business leaders feel of business leaders need of organizational skills gaps
ready for external IT risks advice on enhancing alignment are solved only with the help
of IT investments with business of external firms
objectives

e Companies need trusted advisors to turn insights into business value

43 Sources: The Kyndryl Readiness Report and Kyndryl's State of Mainframe Modernization Report, 2024 k\/l”ld I‘\/|



Kyndryl Consult is delivering Kyndryl Consult
valuable capabilities signings

\/ Al-enabled Kyndryl Bridge is identifying
incremental growth opportunities for Consult

V Fielding a growing team of highly-respected
consultants, with thousands of tech certifications
and extensive mission-critical expertise 1.3x

book-to-

bill ratio
V 97% of our top 250 customers are leveraging

our Consult talent

LTM
Sept. 2024

a4 kyndryl




Our differentiated approach . ..
powering IT transformation for a global energy company

Run hybrid IT estate
With modern intelligent
technologies

Innovative IT partner
Drive operational simplification,
best practices, efficiency and
quality
Scope expansion
Enhance IT architecture
and standards

Initial scope
Assess security &
resiliency

%)

e We are our customer’s primary partner for IT infrastructure and modernization

Revenue growth within
18 months from the
original contract
award

45 kyndryl



A large market opportunity

Kyndryl Consult addressable market Kyndryl Consult revenue growth
outpacing the market
Total IT consulting FY25E — FY28E CAGR

services addressable Kyndryl

market Above-market,

double-digit growth

Driven by cloud migration,
cybersecurity, data, apps

All of our existing and Al readiness

customers
Market
~10%
Our top 250
customers
Kyndryl

e We have significant opportunities to gain share

Approximate IT consulting services spend addressable as of calendar 2024 k ndr I
46 Kyndryl revenue amount based on latest twelve months ended September 30, 2024 \/ \/ .



Kyndryl Consult is a differentiated, high-growth business

Our vision Our future
Become the Consult partner Continued above-market,
of choice that maximizes double-digit revenue
customers’ returns on past and growth over next

future technology investments three years

47 kyndryl
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Modernization

Petra Goude, Global Practice Leader




Modernizing hybrid IT estates

49

Customers need Kyndryl

Leveraging excellence in mission-critical services

A differentiated approach

A large market opportunity

kyndryl



Customers need Kyndryl

94%

of business leaders say IT
modernization is a top
priority for their companies
and will mitigate risk

89%

of enterprises with mainframes
say that mainframes remain
essential to their hybrid IT
operations

44%

of servers, storage, networks
and operating systems are
approaching or at end of life

e Companies need trusted experts to run and transform their mission-critical IT

50

Sources: The Kyndryl Readiness Report and Kyndryl's State of Mainframe Modernization Report, 2024
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We're leveraging our
eminence in IT services
to drive growth

55K Kyndryl delivery practitioners with
deep technical engineering expertise and
decades of experience

Leveraging Kyndryl Bridge, which is creating
V unprecedented observability and driving new
customer wins

\/ 94% of our top 250 customers are served by
four or more of our six practices

51

Total
signings

20%
CAGR
$16.0B

1.05x
book-to-
bill

LTM
Sept. 2024




Our differentiated approach . ..
longstanding healthcare customer expands Kyndryl scope and revenue

Opportunity ahead
Hybrid cloud, applications and
addressing tech debt
Expanded
recurring services

Modernizing end-to-end

hybrid IT environment,
powered by Kyndryl Bridge

Kyndryl Consult
Providing ‘right workload on the

'Existing scope right platform' and cybersecurity
Building on decades of

collaboration

35%

Scope and revenue
expansion in most
recent $2B contract
extension

Adds 29 points
of growth

Adds 6 points
of growth

e We’re our customer’s primary partner for IT modernization and digital transformation

52 Scope and revenue expansion reflects FY26E compared to FY23 k\/ndr\/l



Our differentiated approach . ..
winning a new financial services customer seeking mission-critical capabilities

Opportunity ahead
App modernization and genAl,
hybrid cloud and regulatory
compliance

Expanded scope
Increased our advisory and
mission-critical role

Seamless transition
Providing end-to-end
IT services

Contract awarded
Displaced incumbent of
15+ years

30%+

Revenue expansion
within the first year of
relationship

Scope represents
incremental revenue to Kyndryl

e We won this new customer because of our investment in innovation and capabilities

kyndryl

53



A large market opportunity

Managed services addressable market Our mission-critical services revenue
returns to sustainable growth

as we complete the exit from low-margin business
Total managed
$300B+ services addressable

market Y ~)
Driven by cloud, 5%

cybersecurity,
data architecture,
applications and Al

All of our existing

customers

Our ton 250 - Market
ur top

customers Kyndryl FY28E

FY25E

Annual growth

e Well-positioned to increase share of wallet, win new customers and accelerate growth

54 Approximate IT managed services spend addressable as of calendar 2024 k\/ndr\/l



Mission-critical services are core to our value proposition

Our vision Our future
Become the standard of care Creating a business model that
for ClOs and boards in running delivers mid-single-digit

and transforming mission-critical revenue growth longer-term

hybrid IT estates EE
K9 Al

. kyndryl
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Focused on profitable growth

David Wyshner, Chief Financial Officer




Customers seek our industry-leading capabilities

\ Global scale

\ Mission-critical expertise

\ Broad technology alliances

k\/n d r\/I ) Operational data that drives learnings

/ Al-enabled operating platform — Kyndryl Bridge

/ Automation

/ World-class intellectual property

e The advantages we offer differentiate Kyndryl in the marketplace

s kyndryl



Measuring our success

TRIPLE DOUBLE SINGLE

. kyndryl



Measuring our success

TRIPLE DOUBLE SINGLE

3X >2X Mid-single-digit

Projected growth in Projected growth in Projected sustainable
adjusted free cash flow adjusted pretax income annual revenue growth
from FY25E to FY28E from FY25E to FY28E in FY28E and beyond

e Our industry-leading capabilities are driving powerful financial progress

60 Projections are in constant currency k\/ndr\/l



Focused on profitable growth

Executing on our strategy

Recurring, diversified revenue streams

Entering a new era of profitable growth

Now returning capital to shareholders

61
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3A’s initiatives driving
substantial margin expansion

Advanced Delivery generating $750M of
annual pretax savings at FY25E year-end

<

Accounts contributing $850M to annual
pretax profit at FY25E year-end

N

Increasing adjusted pretax margins by
more than 400 basis points in two years

N

62 See appendix for reconciliation of non-GAAP metrics

Adjusted
pretax income

$460M+

3%
margin

1%
margin

(1%) FY25E

margin

($217M)

kyndryl



Building backlog value through
higher-margin signings

\/ Signing contracts with projected gross

margins in the mid-20s

\/ Gross profit book-to-bill consistently
above 1.0

Reshaping contracts with new scope and
higher-value services, including Consult and
hyperscalers

63

Pretax margin expected
on post-spin signings

FY24

LTM Sept.
2024




Alliances, Consult, practices
and Kyndryl Bridge driving
future growth

\/ $1B in annual hyperscaler-related revenue
this fiscal year

\/ Kyndryl Consult generating ~$2.8B in
high-value revenue this fiscal year

\/ Kyndryl Bridge and our practices creating
incremental revenue opportunities

64

Kyndryl’s revenue growth
trajectory

Increasing share of wallet
and gaining market share

Year-over-year
growth in 4Q25

Spin
November

2021 FY24

Exiting
low-margin
revenue

kyndryl



Focused on profitable growth

Executing on our strategy

Recurring, diversified revenue streams

Entering a new era of profitable growth

Now returning capital to shareholders

65
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Diversified revenue sources

Strategic
Markets

United
States

By segment

Japan

Principal
Markets

66 Segment data reflects latest twelve months as of September 30, 2024 —— k\/ndr\/l



Diversified revenue sources

Strategic
Markets United

States
24%

By segment

15%
Japan

Principal
Markets

Segment data reflects latest twelve months as of September 30, 2024; industry revenue mix is approximate

Technology, media
and telecom

Public and o . .
healthcare 13% 44% Financial

By industry services

Industrials
15%

Retail, travel
and other

. kyndryl



Diversified revenue sources

Applications,
Data & Al
Digital Workplace ‘
Network 7% Cloud

8%

& Edge

By practice
Security & yp

Resiliency

31%

Core Enterprise

68 Data reflects latest twelve months as of September 30, 2024
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Diversified revenue sources

Applications,
Data & Al
Digital Workplace ‘
Network 7% Cloud

8%

& Edge

By practice
Security & yp

Resiliency

31%

Core Enterprise

69 Data reflects latest twelve months as of September 30, 2024

Mission-critical
services

By service
type

0,
Kyndryl e

Consult

kyndryl



Annuity-like revenue streams from multi-year contracts, long-term relationships

Average Annual customer

contract length retention Book-to-bill

>1.
1.0x L

0.8x

3-5 years 95%+

FY24 LT™M FY25E+
Sept. 2024

e 80% to 85% of our revenue each year comes from our beginning-of-year backlog
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Focused on profitable growth

Executing on our strategy

Recurring, diversified revenue streams

Entering a new era of profitable growth

Now returning capital to shareholders

71
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A new era of profitable growth

Kyndryl Customer Strong The Kyndryl Outstanding
our Bridge satisfaction balance sheet Way execution
foundation

Alliances Advanced Accounts Higher-margin Kyndryl
initiative Delivery initiative signings Consult

e We have a clear, impactful, value-creating path in front of us to create a ‘growthier’ Kyndryl

- kyndryl



A new era of profitable growth

Low-20s High-single-digit Adjusted

adjusted adjusted pretax free cash flow Ir;\a/(ejztr;?ir:]t— ?eet‘t?;tnasl
Our EBITDA margin margin growth 9 9
future :
Increase share New customer Sustained top- \VET Gl Accelerated
of wallet wins line growth differentiation pace
Kyndryl Customer Strong The Kyndryl Outstanding
Our Bridge satisfaction balance sheet Way execution
foundation
Alliances Advanced Accounts Higher-margin Kyndryl
initiative Delivery initiative signings Consult

e We have a clear, impactful, value-creating path in front of us to create a ‘growthier’ Kyndryl

- kyndryl



Reaffirming our fiscal 2025 targets

Adjusted

Adjusted Adjusted
free cash flow

Revenue EBITDA margin pretax income

(2%) - (4%)  16.3%+ $460M+  ~$300M

growth in constant currency Up at least 160 bps Up at least $295M Driven by adjusted pretax
versus FY24 versus FY24 income less cash taxes

Cash taxes of ~$150M
Net capital expenditures ~$675M

$15.2B - $15.5B

Constant-currency
revenue growth in Q4

e Driving innovation, expanding margins and returning to revenue growth

Based on recent exchange rates, currency effects are currently expected to unfavorably impact revenue by $160M, adjusted EBITDA by $85M and adjusted pretax income by $70M year-over-year;
Depreciation expense projected to be ~$675M; amortization expense of transition cost and prepaid software projected to be ~$1.2B; interest expense projected to be ~$120M.

Outlook includes ~$100M of workforce rebalancing costs and ~$50M net depreciation benefit. k d |
74 The November divestiture of our Securities Industry Services (SIS) platform in Canada will reduce our revenue by ~$40M in the second half of fiscal year 2025. \/n r\/



We will fully realize $2.4B of benefits from our 3A’s initiatives by fiscal 2028

: Advanced VES
Alliances . Accounts Consult and practices
- De“very growth, cost savings

Signings \/
Revenues \/ \/ V
Cost savings \/ \/ \/
Pretax income \/ \/ \/ \/
Medium-term annual _—$600M— _$806M~

pretax opportunity DAL $800M $1B $400M

e Positioned to exceed the ambitious targets we laid out in May 2022

75 ‘Includes positive impacts from expanded scope and increased pricing and reductions from terminated contracts or reduced scope k\/ndr\/l



Adjusted pretax earnings more than doubling to $1.2B+ in fiscal 2028

Sources of our revenue Expanding adjusted pretax income and margin

10% @ .

$1.2B+
Pre-spin

50% signings
(lower-
margin)

High-
single-

$460M-+ digit

Post-spin
signings
(higher-

margin)

margin
3%

margin

FY25E FY28E FY25E FY28E

e Our evolving business mix is driving our income growth

76 Mix of post-spin signings in our revenue are approximate k\/ndr\/l



Cash flow more than tripling to ~$1B in fiscal 2028

Near- and medium-term expectations Adjusted free cash flow

+ Highly predictable business model

+ Strong cash flow visibility

» Capital returns to shareholders
~$300M
* Investing to grow the business organically

* Acquisitions limited to tuck-ins

FY25E FY28E

e Converting ~100% of adjusted pretax income less cash taxes to adjusted free cash flow

77 Cash taxes expected to be $150M to $200M per year k\/ndr\/l



Kyndryl projected revenue trajectory

h
elerating growt

C
Ac Core, Network & Edge

and Digital Workplace
coul  [—
Security & -->
Applications, B
--->
-->

Positive
revenue | J | J
growth Double-digit Low to mid-single-digit

in Q4 annual growth annual growth

Sustainable,
longer-term
mid-single-digit
revenue growth

FY25E FY28E

e Modernization will drive growth across our global practices

28 kyndryl



Focused on profitable growth

Executing on our strategy

Recurring, diversified revenue streams

Entering a new era of profitable growth

Now returning capital to shareholders

79

kyndryl



Now returning capital to shareholders

Maintaining
investment-grade
$300M credit ratings
share repurchase
authorization Target
net leverage ratio
below 1.0x

e Shareholder-centric capital allocation

0 kyndryl



How we will measure success: fiscal 2028 targets

Adjusted Adjusted

. Revenue
free cash flow pretax income

~$1B $1.2B+ Mid-single-digit

Reflects ~100% of More than doubling growth in FY28E and beyond
adjusted pretax income less versus FY25E
cash taxes

Cash taxes of $150M to $200M

e Delivering sustainable long-term growth and returning capital to shareholders

81 Adjusted EBITDA margin outlook of 20% to 22% in fiscal 2028, up 370 to 570 basis points versus fiscal 2025 k\/ndr\/l



How we will measure success: fiscal 2028 targets

Adjusted Adjusted Revenue

free cash flow pretax income

~$1B $1.2B+ Mid-single-digit

Reflects ~100% of More than doubling growth in FY28E and beyond
adjusted pretax income less versus FY25E
cash taxes

Cash taxes of $150M to $200M

TRIPLE DOUBLE SINGLE

e Delivering sustainable long-term growth and returning capital to shareholders

82 Adjusted EBITDA margin outlook of 20% to 22% in fiscal 2028, up 370 to 570 basis points versus fiscal 2025 k\/ndl’\/|



What you have heard from us today

1 Delivering 2 Leveraging 3 Accelerating 4 Initiating

results our leadership our progress capital returns
Exceeding expectations Capitalizing on investments Now driving revenue growth Substantial free cash flow
on 3A’s initiatives in IT infrastructure services and margin expansion will fund share buybacks

e Powering sustainable long-term growth
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Definitions and rationale for non-GAAP metrics

We present certain non-GAAP financial measures to provide useful supplemental information to investors. We provide these non-GAAP financial measures as we believe it enhances investors' visibility to management decisions and
their impacts on operational performance; enables better comparison to peer companies; and allows us to provide a long-term strategic view of the business going forward.

Adjusted EBITDA and adjusted EBITDA margin

Adjusted EBITDA is defined as net income (loss) excluding net interest expense, income taxes, depreciation and amortization (excluding depreciation of right-of-use assets and amortization of capitalized contract costs), charges
related to ceasing to use leased/fixed assets, charges related to lease terminations, transaction-related costs (benefits), pension costs other than pension servicing costs and multi-employer plan costs, stock-based compensation
expense, workforce rebalancing charges incurred prior to March 31, 2024, impairment expense, significant litigation costs and benefits, and currency impacts of highly inflationary countries. Adjusted EBITDA margin is calculated by
dividing adjusted EBITDA by revenue.

Adjusted pretax income (loss) and adjusted pretax margin

Adjusted pretax income (loss) is defined as pretax income (loss) excluding transaction-related costs (benefits), charges related to ceasing to use leased/fixed assets, charges related to lease terminations, pension costs other than
pension servicing costs and multi-employer plan costs, stock-based compensation expense, amortization of acquisition-related intangible assets, workforce rebalancing charges incurred prior to March 31, 2024, impairment expense,
significant litigation costs and benefits, and currency impacts of highly inflationary countries. Adjusted pretax margin is calculated by dividing adjusted pretax income (loss) by revenue.

Adjusted net income (loss), adjusted net margin and adjusted earnings per share (EPS)

Adjusted net income (loss) is defined as adjusted pretax income (loss) less the reported provision for income taxes, minus or plus the tax effect of the non-GAAP adjustments made to calculate adjusted pretax income (loss), and
excluding exceptional items impacting the reported provision for income taxes. Adjusted net margin is calculated by dividing adjusted net income, as defined above, by revenue. Adjusted earnings per share (EPS) is defined as
adjusted net income divided by diluted weighted average shares outstanding to reflect shares that are dilutive or anti-dilutive based on the amount of adjusted net income.

Constant-currency

Constant-currency information compares results between periods as if exchange rates had remained constant period over period. We define constant-currency revenues as total revenues excluding the impact of foreign exchange rate
movements and use it to determine the constant-currency revenue growth on a year-over-year basis. Constant-currency revenues are calculated by translating current period revenues using corresponding prior-period exchange rates.

Net debt and net leverage ratio

Net debt is defined as total debt less cash and cash equivalents. Net leverage ratio is calculated by dividing net debt by the last twelve months’ adjusted EBITDA. Management uses net debt and net leverage ratio to evaluate its
leverage.

Adjusted free cash flow

Adjusted free cash flow is defined as cash flows from operating activities after adding back transaction-related payments, charges related to lease terminations, payments related to workforce rebalancing charges incurred prior to
March 31, 2024, and significant litigation payments, less net capital expenditures. Management uses adjusted free cash flow as a measure to evaluate its operating results, plan strategic investments and assess our ability and need to
incur and service debt. We believe adjusted free cash flow is a useful supplemental financial measure to aid investors in assessing our ability to pursue business opportunities and investments and to service our debt.

Signings, book-to-bill and gross profit book-to-bill

Signings are defined by Kyndryl as an initial estimate of the value of a customer’'s commitment under a contract. The calculation involves estimates and judgments to gauge the extent of a customer's commitment, including the type
and duration of the agreement as well as the presence of termination charges or wind-down costs. Contract extensions and increases in scope are treated as signings only to the extent of the incremental new value. Signings can vary
over time due to a variety of factors including, but not limited to, the timing of signing a small number of larger outsourcing contracts, as well as the length of those contracts. The conversion of signings into revenue may vary based on
the types of services and solutions, customer decisions and other factors, which may include, but are not limited to, macroeconomic environment or external events. Our book-to-bill is defined as signings for the trailing twelve months

divided by our revenues for the same period. Our gross profit book-to-bill is defined as our projected gross profit on signings for the trailing twelve months divided by our actual gross profit for the same period. Management uses
signings, book-to-bill and gross profit book-to-bill as tools to monitor the performance of the business including the business' ability to attract new customers and sell additional scope into our existing customer base.

a5 kyndryl



Reconciliation of non-GAAP metrics

(% in millions)

Reconciliation of net income (loss) eliejmontis eliejmontis
to adjusted pretax income (loss) enced enced
Mar. 31, 2024 Mar. 31, 2023
Net income (loss) (GAAP) ($340) ($1,374)
Plus: Provision for income taxes 172 524
Pretax income (loss) (GAAP) ($168) ($851)
Non-operating adjustments (before tax)
Workforce rebalancing charges 138 al
(;harges related to ceasing touse leased/ 39 80
fixed assets and lease terminations
Transaction-related costs (benefits) ! (46) 264
Stock-based compensation expense 95 113
Amortization of acquisition-related intangible assets 30 46
Other adjustments? 78 59
Adjusted pretax income (loss) (non-GAAP) $165 ($217)
Adjusted pretax margin 1.0% (1.3%)
Revenue (GAAP) $16,052 $17,026
Net income (loss) margin (2.1%) (8.1%)

Numbers may not add due to rounding
1 Kyndryl's reported results for fiscal 2024 reflect $121 million of separation-related costs, primarily for systems migrations, which were completed in November. This was offset by a $167 million benefit related

86 to an agreement to collect previously reserved receivables from our former Parent. k ndr |
2 Other adjustments represent pension costs other than pension servicing costs and multi-employer plan costs, significant litigation costs and currency impacts of highly inflationary countries \/ \/



