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Situation Update

®  Since the June 12" Waiver Extension Request, New Mountain Capital (“NMC”) and TCP-ASC have been actively engaged in diligence with Rover

®  On July 1*, NMC filed a 13D amendment stating that discussions with TCP-ASC have not resulted in any agreement to date, and that NMC was no longer
interested in pursuing a joint proposal with TCP-ASC

—  NMC also requested a waiver of the standstill restrictions contained in the Investor Rights Agreement in order to permit it to make a proposal (“Waiver Request™)

—  The Waiver Request included an unsigned and non-binding draft proposal to acquire Rover at a purchase price of $13.25 per share in cash (the “NMC Revised
Proposal”)

—  The NMC Revised Proposal noted that NMC has completed business due diligence and is prepared to move forward with completing definitive
documentation and signing a transaction by July 12", It also noted that the $13.25 per share price reflects the completion of diligence and takes into
account events that have occurred subsequent to the initial waiver request on January 26™

—  The NMC Revised Proposal also noted that prior to signing any definitive documentation, NMC would expect to discuss with Rover’s current customer
stockholders (Ascension Health, Intermountain, LifePoint Health, Providence and Sutter) their interest in maintaining or increasing their equity investment
in Rover through new investment or through a rollover of all or a portion of their current common stock positions. NMC would also welcome having
TowerBrook Capital Partners participate as a co-investor

—  The NMC Revised Proposal is not contingent on any current direct or indirect stockholders participating or rolling their existing ownership interest in
Rover

®  On July 2", following Rover’s approval of the Waiver Request, NMC delivered a signed non-binding copy of the NMC Revised Proposal to the Special
Committee

—  NMC has provided to Qatalyst and Barclays a summary of the transaction Sources & Uses, and a timeline to sign and announce a transaction by July 12

—  NMC has also provided to Skadden a draft merger agreement, draft debt commitment letters from Goldman Sachs and ].P. Morgan, draft equity commitment
letter, and draft limited guarantee

®  NMC advisors have also recently been in touch with Ascension Health directly
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Summary of Key Considerations and Next Steps

®  Does the NMC Revised Proposal form the basis to continue engaging in discussions regarding a sale of Rover? How does it compare to Rover’s
standalone value and prospects for shareholder value creation over time on a risk-adjusted basis?

® If the Special Committee chooses to continue the engagement with NMC, what is the best tactical response, taking into account process
considerations related to the nature of any ultimate transaction with meaningful stakeholders?

Possible Responses:
o Respond “no”, indicating that the NMC Revised Proposal is insufficient
o Respond without a specific counterproposal, indicating that we are willing to negotiate but NMC has to re-bid

o Respond with a specific counterproposal

®  Other process considerations

Ongoing discussions with Ascension Health
Status and terms of other key definitive documents

NMC has indicated that it wants to work expeditiously to sign and announce a transaction on July 12th — the Special Committee has the potential to use this
timeline to its advantage

NMC has asked for calls with customer stockholders (Ascension Health, Intermountain, LifePoint Health, Providence, and Sutter), both as part of
customer diligence and to invite them to participate in the transaction

Other legal process consideration including MFW relevancy
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Detailed Overview of NMC Revised Proposal

Equity &
Debt

Financing

Diligence

and Timing

$13.25 per share (approx. 4% reduction from prior NMC Initial Draft Proposal)

30.3% premium to the closing price per share of $10.17 on Jan 25, 2024, the day prior to New Mountain Capital’s
(“NMC”) initial request for a waiver of certain provisions of the Investor Rights Agreement

31.6% premium to the 30-day volume-weighted average price per share of $10.07 (as of Jan 25, 2024) ¥

29.1% premium to the 30-day volume-weighted average price of $10.26 (as of Feb 23, 2024, the last trading day prior to
NMC’s amended request for a waiver and the first public disclosure of the potential transaction) !

The NMC Revised Proposal assumes a recapitalization of Rover’s indebtedness with new third-party debt financing
from Goldman Sachs and JPMorgan. NMC has received commitment letters and can share them with Rover at Rover’s
request. The equity financing to support the NMC Revised Proposal would be funded by the rollover of NMC’s existing
32% common stock ownership interest in Rover and new cash equity to be provided or arranged by NMC

Prior to signing any definitive documentation, as part of customary pre-signing discussions with customers, NMC
would expect to discuss with Rover's current customer stockholders (Ascension Health, Intermountain, LifePoint
Health, Providence, and Sutter) their interest in maintaining or increasing their equity investment in Rover through new
investment or through a rollover of all or a portion of their current common stock positions. In addition to current
customer stockholders, NMC would also welcome having TowerBrook Capital Partners participate as a co-investor

If and when approved by the Special Committee, NMC would also like to discuss with members of management
whether they would have any interest in rolling over a portion of their equity in the transaction

The NMC Revised Proposal is not contingent on any current direct or indirect stockholders participating or rolling their
existing ownership interest in Rover into the transaction

The NMC Revised Proposal has been approved by NMC's investment committee, and NMC is prepared to move
forward with completing definitive documentation and signing a transaction by July 12, 2024

The $13.25 per share price reflects the completion of diligence and takes into account events that have occurred
subsequent to the initial waiver request on January 26, 2024

The NMC Revised Proposal remains subject to the negotiation and execution of mutually acceptable definitive
agreements
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(SMM)
Sources & Uses (Provided by NMC) (3)
Uses
Purchase of Fully-Diluted Equity Value $6,219
Repayment of Debt 2,312
Less: Rover Cash (178)"
Fully-Diluted TEV $8,353
Cash to B/S and Transaction Fees 250

Total Uses $8,603

Sources

New Third-Party Debt $3,750
NMC Rollover Equity 1,802

New NMC Equity 3,051

Total Sources $8,603

X124 ). (3) Sawrrves & Ulses proreded to Qutalyst amd Barclays on [y 2, 2024.
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Rover Share Price Over Time and
Illustrative Statistics at Various Prices
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Overview of Rover Daily Trading

From Week of Request for Waiver of Investor Rights (Jannary 22, 2024) to Current (July 3, 2024)

Share Price
$15.00

$14.00

$13.00

Feb. 26, 2024

Public filing of the NMC Initial
Draft Proposal for $13.75 / share
(all-cash) and issuance of open
letter regarding NMC Intnial Deaft
Proposal by Coliscum Capital
1-Day Price Rxn.: +25%

$12.004

Jan. 26, 2024

New Mountain Capital delivers
a prvate request for the wasver
of certain provisions of their
Investor Rights Agreement

$11.00

$10.00

$8.00

2R2 /26 0/ 20t 28 2/7 29 2/18 215

Mar, 11, 2024

Rover announces the formation of the special
commuttee; TCP-ASC files 13D amendment
disclosing request for a waiver of rake-over
statutes and a statement that they are not a seller
1-Day Price Rxn.: +1%

May 7, 2024

Lamited standsull waver
sent to New Mountan and
TCP-ASC

1-Day Price Rxn.: +3%

Trading Volume (000s)

35.000

Jul. 1,2024

May 8, 2024

Feb. 22, 2024
UnitedHealth announces
suspected cybersecurity breach of
Change Healthcare I'T systems
1-Day Price Rxn.: (0%)

Rover announces Q1724
carnings results (Pre-Marker)
1-Day Price Rxn.: +3%%

attaches draft proposal for
$13.25 / share
1-Day Price Rxn.: (13%)

NMC requests standstll waiver
to submit revised proposal and

"“.""“
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(3)  Reflects New Mewntsin Capital Propesal recevved on July 2, 2024,

May 8, 2024
Cyberattack disrupts
Ascension Healtheare I'T
systems

Mar. 19, 2024

Rover discloses it has hired advisors to
the Special Committee and that it has
rejected TCP-ASC and NMC’s request
for a waiver of the standstill agreement
1-Day Price Rxn.: (1%%)
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June 13, 2024

Special Committee grants waiver
extension to New Mountan and
TCP-ASC through July 12
1-Day Price Rxn.: +4%
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Summary Conclusions and Recommended Next Steps

Based on the Financial Advisors’ preliminary analyses of the Rover Management Plan, the price per share offered in the
NMC Revised Proposal is in a range that appears to fairly reflect the standalone, intrinsic value of Rover on a risk
adjusted basis. Thus, the NMC Revised Proposal warrants continued engagement with NMC

The Financial Advisors recommend communicating a specific counterproposal to NMC and trying to hold them to their
overall timeline

The Financial Advisors would also convey to NMC that Rover is willing to facilitate customer calls

Simultaneously with the response on price and customer calls, Rover should begin the process of negotiating the
definitive documents as well

7 Qatalyst
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Rover Illustrative Statistics at Various Prices
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Disclaimer

These materials have been prepared by Qatalyst Partners LP (including any affiliates “Qatalyst”) for the Qaralyst client or potential client to whom such materials are directly addressed and delivered (the
“Company”) in connection with an actual or potential mandate or engagement and may not be used or relied upon for any purpose other than as specifically contemplated by a written agreement with Qatalyst.
These materials are based on information provided by or on behalf of the Company and/or other potential transaction participants, from public sources or otherwise reviewed by Qatalyst. Qatalyst assumes no
responsibility for independent investigation or verification of such information and has relied on such information being complete and accurate in all respects. To the extent such information includes
estimates and forecasts of future financial performance (including estimates of porential cost savings and synergies) prepared by or reviewed with the managements of the Company and/or other potential
transaction participants or obtained from public sources, Qatalyst has assumed that such estimates and forecasts have been reasonably prepared on bases reflecting the best currently available estimates and
judgments of such managements (or, with respect to estimates and forecasts obtained from public sources, represent reasonable estimates). No representation or warranty, express or implied, is made as to the
accuracy or completeness of such information and nothing contained herein is, or shall be relied upon as, a representation, whether as to the past, the present or the future. These matenials were designed for
use by specific persons familiar with the business and affairs of the Company and are being furnished and should be considered only in connection with other information, oral or written, being provided by
Qatalyst in connection herewith, These materials are not intended to provide the sole basis for evaluating, and should not be considered a recommendation with respect to, any transaction or other matter,
Prior to entering into any transaction the Company should determine, without reliance on Qatalyst, the cconomic risks and merits as well as the legal, tax and accounting characterizations and consequences of
any such transaction. In this regard, by accepting this presentation, the Company acknowledges that (a) Qatalyst is not in the business of providing (and the Company is not relying on Qatalyst for) legal, tax or
accounting advice, (b) there may be legal, tax or accounting risks associated with any transaction, () the Company should receive (and rely on) separate and qualified legal, tax and accounting advice and (d) the
Company should apprise senior management as to such legal, tax and accounting advice (and any risks associated with any transaction) and Qatalyst’s disclaimer as to these matters, Qatalyst doces not provide
tax advice. Accordingly, any statements contained herein as to tax matters were neither written nor intended by Qatalyst to be used and cannot be used by any taxpayer for the purpose of avoiding tax penalties
that may be imposed on such taxpayer. Any discussion of rax matters in these materials may have been written in connection with the “promotion” or “marketing” of any transaction contemplated hereby.
Accordingly, any taxpayer should seck advice based on such taxpayer's particular circumstances from an independent tax advisor. These materials do not constitute an offer or solicitation to sell or purchase
any sccurities and are not a commitment by Qatalyst to provide or arrange any financing for any transaction or to purchase any security in connection therewith, Qatalyst is not acting in any other capacity as a
fiduciary to the Company. Qatalyst assumes no obligation to update or otherwise revise these materials. These materials have not been prepared with a view toward public disclosure under state or federal
securities laws or otherwise, are intended for the benefit and use of the Company, and may not be reproduced, disseminated, quoted, summarized or referred to, in whole or in part, without the prior written
consent of Qatalyst. These materials may not reflect information known to other professionals in other business areas of Qatalyst.

Qatalyst is a full service securitics firm providing investment banking and other services and products to a wide range of corporations and individuals, domestically and offshore, from which conflicting interests
or duties may arise. In the ordinary course of these activities, Qatalyst may at any time hold long or short positions, and may trade or otherwise effect transactions, for their own account or the accounts of
customers, in debrt or equity securities or loans of the Company, potential counterparties, or any other company that may be involved in a transaction.

Qaralyst is required to obrain, verify and record cerrain information that identifies each entity that enters into a formal business relationship with it, which information includes the complete name and address
and taxpayer 1D number. Qatalyst may also request corporate formation documents, or other forms of identification, to verify information provided.
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