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Summary of Transaction Statistics

(SN, except per share amonnts)
F Rover Current NMC
asof 7/30/24 Proposal
t $14.05
Implied Transaction Premium Statistic |
Preminn to Price Prior te Public Filing of February 26, 2024 NMC Draft Propesal (Febraary 23, 2024) (1) 1110 . 16% 27% 29%
Premyinny to Current Price (July 30, 2024) 12,90 (14%)| 2% 1%
Premyinns to 30-Day VW AP (Prior to Pubite Filtng of the Febrmary 26, 2024 NMC Draft Prepesad) (2) 10,31 8% 25% 36% 39%
Preminee to LTM High Skare Prece (Asgust 2, 2023) (3) 1849 @0 (30%) 24%) 23%)
Preminm to LT Laar Share Price (Janwary 11, 2024) (3) 9.11 22% +2% 54% $7%
Implied Valuation & Multiples |
$5,113 $6,042 $6,606 $6,729

Fully-Diluted Equity Value (4)
Fully-Diluted Enterprise Value (4)(5

$7,286

$8,172

13.0x

$8,736

9.1 | 10.7 11.5

$8,859

14.0x

11.6

Adi EBITDA Multiples (Exel. Ascension Impact) (10) S tatistic
CY24E $655 11.1x) 12.5x 13.3x 13.5%
CY25E 766 9.5 10.7 11.4 1.6

Note: Carrrat ssavkat praes av of Jady 30, 2004,
(1) Rever Usafiectod Faliy-Diasnd Egaary Vadoe and V- I

nformation pwdidy aneilobde a1 of Febvmary 23, 2024, o 2
o FatSet ax of Fokrwary 23, 2024, the ot £

w Valor bused o Rover's atack prace, cupytabiguioon, wnd halawve shwnt
e NMC Dieaft Propacal.

sradiag day pever to ki

g poive Based s frading

e

Vedwae-avgpived wen,

Propasal
(1) LTM as of Febwwary 23, 024, the kawt tradi;
#)  Rewrr capital ats of Jady 10, 2024 prorisded by Rover Mamgeonnt.
(3)  Balawe sheer sttty ux of the period ended Juwe 30, X029 per Raver Manigeoves! in July 2024,

a7y e o b il of the NMC Draft Propesal

S

rading dey i fo pbdic 6w of the NMC Dt

%) Rewer Sovet Cane e o bt
7} Revwr Usafivand Stres Cose monl

)
o pldic g of sbe NMC D J

%)
)
(1)
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¢ e coviemams extiomader i of Wy 30, X024

s Based v FactNet mwan comiemins extimatts o of Febrmary 23, 2003, iy dot trwting day prisr

“repeal

Rarer Manggoment Phow proondod by Roror Masagrmsest in July 2024
Rover Usaffected Mamggeament Plaw sowdiNes basod sw Rover Mawggoonn? Plon pessidod by Roeer Masugoment ar of Jnly 2024,
X024 and 2025 Rower Mumagesent Phaw statistns shown oxlade - Lienson smpot & rvoane of (FTIMM) wed $3IMM da CYNE and CY 2512,

respetively, awd iogpact to adwessad EBTTTIA of (SXNN) aad S4IMM in YN and CY25E, respactaredy, per Rovor Managesens in July 2024
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Comparison of Proposals vs. Rover Share Price Over Time

From January 2, 2015 to Current (July 30, 2024)

$35.00

$30.00

$25.00

$20.00

$10.00

$5.00

$0.00
Jan-13

Jan, 10, 2022

Rover announces all-stock
acquisition of Cloudmed for $4.1Bn

1-Day Price Rxn.: (174)

Nov. 8, 2022

Announces Q3'22 camings
miss and retirement of Joe
Flanagan / appomtment
of Lee Rivas as CEO

1-Day Price Rxn.: (50%)

Jul. 19, 2024

a joint proposal
1-Day Price Rxn.: +4°

TCP-ASC files 13D amendment
regarding 1S ntent (o enter a
partnership with CD&R to make

(]

&
=—

Feb. 26, 2024
Public filing of the NMC Draft

Jul. 1, 2024

NMC requests standsull waver to
submit revised proposal and
attaches draft proposal for $13.25
/ share

1-Day Price Rxn.: (13%)

I'B + CD&R
Proposal:

$14.30

NMC Proposal:
$14.05
Unaffected Price

o) (2/23)™: $11.10

' ¥ EEFEEEEEEEETEEESEEEEEEESEEET T == Proposal for $13.75 / share (all-cash) Y = s ==
and issuance of open letter regarding
NMC Draft Proposal by Coliscum
Capital, including a statement on ()
potental participaton from TCP-ASC
1-Day Price Rxn.: +25%
|

July 5, 2024

TCP-ASC files 131 amendment after market close requesting a waiver of its standstill to

submut a proposal to acquire Rover at a price higher than $13.25 per share and that stis in

discussions with Joe Flanagan to serve as a senior executive of Rover following a transaction

1-Day Price Rxn.: +16%%

Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24

Soare Fatet as of Jady 30, 2024,

")

Statisnics ased ow Rover's stock pesce wed comsonns extimates as of Febewary 23, 2024, sl ot

g ey pever o palic il of the NMC Dirat Propasal.
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Share
Price
$15.00

$14.00

$13.00

$12.00

$1L.00

$10.00

$9.00

$8.00

Overview of Rover Daily Trading

From Week of Request for Waiver of Standstill (January 22, 2024) to Current (July 30, 2024)

Feb. 26, 2024

Public filing of the NMC Draft Proposal
for $13,75 / share (all-cash) and issuance
of open letter regarding NMC Draft
Proposal by Coliseum Capatal

1-Day Price Rxn.: +25%

Jan. 26, 2024

NMC delivers a private request
for the waiver of certain
provisions of their Investor
Rights Agreement

Feb, 22, 2024
UnitedHealth announces
suspected cybersecunty breach
of Change Healtheare 1T systems
1-Day Price Rxn.: (0°4)

220/ 200026 01/30 2/8 2/8 2T 219 21320 182/202/222/ 242/ 28 3f1 3/§

Mar. 11, 2024 Jul. 1, 2024 July 5, 2024 Irading
Rover announces the formation of the speaial committee; TCP- NMC requests standstll waiver to TCP-ASC files 131> amendment Volume (000s)
ASC files 13D amendment disclosing request for a waiver of submut proposal and attaches draft after market close requesting a 35.000
take-over statutes and a statement that they are not a scller proposal for §13.25 / share waver of 1ts standsull to submut a TB + CD&R
1-Day Price Rxn.: +1%% 1-Day Price Rxn.: (13% proposal to acquire Rover at a P ke
price higher than $13.25 per share TopgsaL:
|oomam e msm s e TmEEmTE T T TS T T T ] and thanitisin discussions with e i $14.30
- . W W -——— — "()C "Ingﬂ[‘ 1O serve as a Scni()f —-— - — 30 OO ) NMC
May 7, 2024 exccutive of Rover following a Proposal:
Limited standsull waiver sent to LrANSACLON 14.05
NMC and TCP-ASC 1-Day Price Rxn.: +16%% @ $14.
® 1-Day Price Rxn.: +3% .- oo Rover
81290
® +16% v, 2/ 23
(7%) 1. 2/ 26
'® July 19, 2024 0,000
Mar. 19, 2024 TCP-ASC files :
Rover discloses it has hired advisors 13D amendment
to the Special Committee and that it June 13, 2024 regarding its
has rejected TCP-ASC and NMC’s May 8, 2024 May 8, 2024 Special Committee grants waiver ntent to enter a
reqquest for a waiver of the standstll Cyberattack disrupts Rover announces extension to NMC and TCP- ) | partnership with 15,000
agreement Ascension Q1'24 camnings results ASC through July 12 CD&R o make a
1-Day Price Rxn.: (1%) Healtheare 1T (Pre-Market) 1-Day Price Rxn.: +4%% joint proposal
systems 1-Day Price Rxn.: 1-Day Price Selocted
+3% Rxn.: +4% 10.000 HCT
(4%) rs. 2/ 237
(4%) rs. 2/26
SO0
U
FI73P0RISUSRIRSEIAOI20 /25 0/2T 4/8 4/3 /5 4 9 /1 IS/ AT/ 194/ 239) 254729 5/) §/3

Searir: Chuiong penss and peduses per 1'axSes ws of [ady 30, 2024,
4 ] Ulmaectod stativter ax uf Vedwnary 25, 2024, the bewt tradiug day pever to parddc filoag of te NMC Dt Prpacal

2)

SIT S/9 SJITSUSSLITSI205/ 285 285] 000 673 &15 6/7 G/ IS ITE/ 176/ 6/ NEJ286(2% T2 7[5 79 JIIT[I87/177)

Scduted Beeltivare tochwedagy (TTICT) gramp pocnder HoaddN gueaty, Erolent Headl, Pragrey, Owsicedl HealdS trease, Prosser, Phvess, Hialoh Catalint, and TraBiesdyy, Fsclader Wapdar due o baiod tradiag bicteny,
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Summary of Valuation Analyses

Valuation

Analysis

Discounted Cash

Flow Analysis (1)(2)(3)

Selected Companics Analysis (2)(3)

Sclected Transaction Analysis (2)(3)

Fully Diluted Enterprise Value /
Adjusted EBITDA Multiples

Reference

Range

WACC Range: 10.5% - 13.0%

Perpetuity Growth Rate Range:

1.8% - 5.0% 8.0x - 12.0x

CY25E Adjusted EBITDA Multiple Range:

LTM Adjusted EBITDA
Multiple Range (8):

12.0x - 16.0x

NTM Adjusted EBITDA
Multiple Range (9):

11.0x - 15.0x

Rover Management Plan

Rover Management Plan (4) (Excl. Ascension Impact) (5)

Implicd Rover

Price Per Share

$8.69
$8.14

Rover Street Case (6) Rover Actuals (7)

$17.22

T e R (1T I T _

$8.61

Rover Street Case (6)

$16.25 I'B+CD&R

Proposal:

$14.30

NMC

Proposal:

$14.05

$10,92 Unaffected
Price("):

$11.10

)
”
)
")
2 (5)

Prosest radwes wr of fame 30, X024, srmming ovid-period discewsties
od persed,
& PBRSUx, a¢

1, wwd warrants por Rover Masgaoment ar of ny 30, 2024, Fally &

b persnd ended Jame ML X4 per Rerer A R O

3 w praradod by Rovor Massement i Jaly 2024, 2024 wed X025 Raver Mangeoment Plaw sativiac shoaw tacbode
Lsencive Japat fo rrenwe of (574NN and $5TNMM ax CY 2L wod Y251, respoctingly, and iophat 25 adiusied EBITD.A of $XFMM)
und SEIMN o CY 24 amd CY 25K, rspectively, per Raver Masgeoent iv [wly 2024,

Raver Manggoonsy Plas praradod by Rover Masazemwnt is [aly 2024, X124 sud 2025 Rovwr Masageswoat Plaw

e dheaw oy

Loy owvrreed Rarer ihirebholdry i ~X 4% cnmnlare dibstion Mroash
s adilipuone of NON s per Raver Mamagoowes? ax of [uly 2004
dod shaves cudonlated

X LTM mpresents £

(10) Ulmatectod statistics av of Febranary 23, 2024, e bt ¢

Lirmsion copact fo rooeson of (S74MM) and SFINMM o CY 1 and CY25E, ropostivedy, and smpact to admuted EEBITDA of (S85MAY)

and S4INMM in CY 241 wed (Y2515, redy, por Rover Musagoowss in faly 2024,

%) Revwr Stever Caxr propctions ased ¢
P listarnod statistivs por batest am

EBITIA of $25M per pw Decomivr 6, 0023
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Overview of Rover Management Plan vs. Rover Street Case

Logend
wm  Rover Street Case

wm  Rover Mgmt, Plan

Revenue (SMM)

Adjusted EBITDA ($MM)

< Actwal _ Projection 6 < Actwal A
2024E Rev. Guidance™® 2024E EBITDA Guidance™ s $1.301
3 - 2 $625 - S650 $596 1! 1,2 :
ot $4057  s3962  S4261 ) ig300) gr) ! pass S0
rmu Ouieher® 1 -7 iy e g o TG ETDA 3mSR 1008 g
1 Excludes S98Mrev. §3,204 : $3.677 | Excludes $34M EBITDA contribution | W) e $1,109
:. :!:n:il:m-m:/:w:f(:lim_ .l $2.603 52!‘)()4 'j $3,392 ' ] from Acclara (I% mgn.) | ooan
§2,254 )/)——“;]23 CYHE-CY2SE CAGR: 12% CYZE-CY28E CAGR: 16%
2‘,2/_ $2,913 CY2E-CY0E CAGR: 9% $614 CY2IE-CYIO0E CAGR: 15%
51,306/ ) $2,564 A 2
$1,475 ) Excl. Ascension Impact™ $424 i S e
s / |’ ) e | e ) : ;S})S- -' I’S_"EG—' : Excl A nsion Impace™
n : XL ASCOenNsn aor
3 LS_Z,S}:)‘I LS_Z.iNE‘I ! ‘/ L=t _===2, g
s L L) T vt T T L L 1 r A L L) T L L L T AJ L]
2021A 2022A 2023A 2024E 2025E 2026E  2027E 2028E 2029E  2030E 2021A 2022A 2023A 2024E 2025E 2026E 2027E  2028E  2029E 2030E
Foreust 13, Strvets 11.5%) 1.8 2.5 ?8%) 0.4 Street EBITDA Cori: 2.6° AN 4.3 5.7 2.7
# Brokens: 16 16 10 3 3 Mget. EBITDA Gr.: (7.2%) 3.0 S .5 10 At &2
Foreaust rs. Street: 9.6° | 035 0.7%) 2%
# Hrokers: 16 16 10 7 7

o - s . o e g
oy :_o.g.ni: Rev, Gr.™ 1= o
' > £ 30% 31%
1
) ®, !
T L D
= = Organic EBITDA Mgn'® }. 2«
\ Excludes SHM EBITDA contribution |
s F A 8% 8% [} from Acclara (11% mgn.) P  o? <
R L10% 0 59/, Cwm e o weeeewon- -1 25% ) 1+ Excl. Ascension Impact™
P T | pctibd [
r T T T T T T T " r T T T T T T T T '

2021A  2022A  2023A

2024E  2025E  2026E  2027E

7/ CY 200 und OV 23, ruspectivedy, puor Raevr Managonas i Judy 2024

Ntz ) Lismrsiad satnins por letest analably paddily (Nod Raver Smonal satoments. Noveet iwesonsny citioiier v N0 250

culnded dav b Sovivid bndion vy

2028E

2029E

Towrver Kaewr fbngy and Laa e o of foly 30, 2000, Kawer Manggoent [San poveeded by Bover Manggomnr sn [uly D024, 2009 ok X025 Rowvr Manigrovns 1w staisiny "
shemw iminde Aurmumn inpat b sevowse of (I74MM) and S5INNM o0 CYXE: amd CY2SE, ropectoddy, wnd impat jo adiosed ERIT A of (RASNIAL smd $E5MM

owd sewundy an

2024E  2025E  2026E  2027E  2028E

N Rownr inreiinr presencatinn datnd Dvivmber 6. X025: stasiitnr pye R Alowagroned s Asd X124

2029E  2030E
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2021A  2022A  2023A

Ovpons atimy wlwiind e Lilkory dguivine Pov palety
Por Rover £) 24 parwingy swwscncomont dutod May X, 2024,
o Eafudy Asawn supunt fo revewwt of (FTANNG and S51MM in CY24E and CY 251, mopectionly; oulabis Aurnsion tmpat te sl sod ERITDA of S85MM)
and SEFMM e CYNL and CY 251 mupaitindy, per Baver Mangmens ix [udy 2624,
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Rover Analyst Price Targets and Valuation Methodologies

Price Target

Valuation Methodology Summary

Broker Rating  Unaffected (1)  Current  Methodolo
5/14/2024 Cantor Fitzgerald Buy $20.00 $20.00 34x CY25E Revenue and 12.1x CY25E EBITDA 11)4( F Rc_;},‘j“""“
7/10/2024 TD Cowen Buy 2000 20,00 DCF Analysis 3 '
7/19/2024 RBC Buy 19.00 19.00 ~14.0x CY25E EBITDA
7/5/2024 Leerink Buy 9 17.00 ~12.0x CY25E EBITDA
7/8/2024 Morgan Stanley Buy 17.00 17.00 12.0x CY25E EBITDA
7/5/2024 Citi Buy 14.00 1600 © | 12.5x CY25E EBITDA
7/24/2024 Stephens Buy 16.00 16.00 12.0x CY25E EBITDA
7/7/2024 Truist Hold 16.00 16.00 ~11.0x CY25E EBITDA; Illustrative LBO Analysis EBITDA
7/22/2024 Deutsche Bank Hold 15.00 1600 © | 125x CY25E EBITDA 79%
7/7/2024 Jefferics Buy 18.00 1500 € | 11.0x CY25E EBITDA
7/19/2024 Cannacord Genuity Buy 17.00 15.00 0 14.5x CY24E EBITDA
7/24/2024 Guggenheim Buy 17.00 1500 € | 13.0x CY25E EBITDA
7/10/2024 Evercore Hold 12.00 14.00 © | Blended DCE and Valuation Multiples Ratings Summa
Median $17.00 Represents a 44° premium to Rover unaffected
Mean $16.06 $16.62 pediLio Hold
23%

Current Price Targets

$2000 52000 1900

$17.00  $17.00
I i SI600  $1600 1600  SI600 500 51500 S1S.00 5400

Cantor  T'D Cowen RBC Leennk™  Morgan Cin Stephens Truast Deutsche Jefferies Cannacord  Guggrenham Evercore
Fitzgerald Stanley Bank Genuaty

TB + CD&R
Proposal: $14.30
NMC Proposal:
$14.05

[

Buy
77";‘"0

oo Vst wwd Wall Sorvet reseanch s of fuy 30, 024,
N xclider revesrcl wot arailolide to (uialynt, Baind and Koy Bawe oduded grren dhorr Ras ven wo rescarch iacteding peice fugets paddiched awe Me ol Commilive moetiag o Apnd 17, 2024, [PM wod Rardeys excladod gives

8 xceatinmation of orenage dwe b swrelromens ix poloati iraacaciee, ‘ t l t
i) Price ivaved ow wwagoctod dete s of Febrwary 23, 2024, the Lt tranting day prior B paiic filing of the NMC Dragt Proposal. \a a y S

2) Laerink prvor pre target ccilwded 62 o Py havged (vowr do cwrrrat) s poisbed in Fobewary 20273,
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= CY25E EBITDA

Evolution of Rover EBITDA Street Estimates Over Time SR CY24E EBIXRA

Rover CY24E and CY25E EBITDA Street Estimates Since Q323 Earnings (10/15/23 - 7/30/24) Timeline of Recent Events

$900 Unaffected Currentt November 2, 2023: Announced Q3’23 earnings and termination of Pediatrix

@ 2/23/2024 (1) 7/30/2024 %A contract, but no additional new customer announcements. Guidance implied

Q4°23 would miss estimates.
CY24E EBITDA $684 $630 | (7.8%)
CY25E EBITDA $799 s761 | (4.7%) November 13, 2023: Disclosed late filing of Q3’23 10-Q and restatement of

85 - : e
" @ past financial statements due to accounting issue.

( Project Rover Process e - : e
\_L @ / @ December 6, 2023: Announced acquisition of Acclara and Providence E2E
@ @ @ contract.
$800 @ @]anuary 8, 2024: Pre-announced Q4°23 earnings. Revenue missed Street
expectations but EBITDA slightly beat.

(®) January 17, 2024: Completed acquisition of Acclara ($25M annual EBITDA
contribution disclosed at announce).

$750
' @ February 21, 2024: UnitedHealth announced suspected cybersecurity breach of

Change Healthcare IT systems.
@ February 27, 2024: Announced Q4’23 carnings. EBITDA guidance for FY24
missed street expectations by 3%.

May 8, 2024: Announced Q124 earnings. Reduced FY24 EBITDA guidance by
~$23M (~3%). Cyberattack disrupts Ascension Healthcare I'T systems.

$700

$650

Potential Factors Not Reflected in Current Estimates

* Impact of Ascension Healthcare Cyber Breach

$600 * Impact of Ascension Divestitures

Oa-23 Nor-23 [Dec-23 fun-24 Veb-24 \ar-24 Ipr-24 \ay-24 Jun-24 [wl-24

Soaniez FaaXet aod Company fllazs as of Jaoly 30, 0N
9 ) [maffected stativtics ax of Febrmary 23, 204, the Last tranding doy prive s panldic g of the NMC Drat Preghasal
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Upaf

-
Long-T Tradi Reve ) =
Rover Long-Term Trading e S E 25
PS NTMEBINDA Gr. NM ANv s %
NTM ERIIDA M % ™ 2% . 2%
vs. Selected Companies ey o o e
NTM Rer. Gr. 0% 12 . ”%
NTAM EBIDA Gr, 2% (17%) T g %)
~ NTAM EBITDA Mg . 21% % . %%
From January 2, 2017 to Current (July 30, 2024) Scected Business Process Outsourcing (3)  107x  116x 8.0 s 89
5 X 5 NTM Rer. Gr. 1% o %
NTM EBITDA NTAEBIDA Gr, 9 2% ~ %
1 , NTM EBITDA Man ™ 1™ 22% 2%
Multiple COVID-19"
24.0x ‘
‘ Legend
22.0x . Rorer
m  Selected Healtheare Technology™
BN Sclected Business Process Outionrang®
20.0x -
18.0x . I
16.0x 1 '
14.0x
Unaffected
\ P 2/23)9:10.7x
12.0x MW Current: 12.5:
l Selected HCT
10.0x Currente: 10.9x
Sclected BPO
Currente: 8.9x
8.0x
6.0x
4.0x
Jan17 Juan-18 Jan-19 Jun 20 Jan21 Jan-22 Jan 23 Jan-24
Soommr Pt St v of oy 30, 2024, 1 jmivd amadyit owrensgy for Raver ancsd Asgaos 2092, 4 NYTT) wyragy statisicn for Rover ckudatnd up antd Folbewary 23, N0, tiv bt trading day peier to paddlc g of thy NNIC Dot Pragucal
Nowtwr Cartawe sttt chwww pow forma for Rover's avgunition of Closdoed fowse e 20, 2027 o Angrost 2, Xe2) % FTAE ctatinons aond o cakndav NTM revewme growcd for X020 YTTY and Corrvat ame pow foros for Aickany avguininn por padicly Sind Raver dwrvsior
) Ruwwr ryvamae growth i et pow farmy for aguisitions prosncaton dand Dyuwber £, Xi2 4 ‘
10 2 Scbectod beadlany trchdgy ("1 1CT™) povap incdndes ) IoakWiguaty, Einbat 1lash, Pragyen, Ommiril. | lnahSorvam, Promer, Phovesi, Nasdh Catalyw, and (65 Yaatithr Rosed o Rover'’s stk prie and ansemsn axtimter iy of Fobrmary 28, N4, v bast trading day peier o poiic filing of the NMC Drat Dol ata yst
Tk, Dovcinds Waycar due to bomsiod inaday Miivey “~ COVIDNY poowd v Fobemary 19, 2000 30 Nowvwier 9, X021, \ PSRRI i

4 Sokevivd baimecs prosess sntinnring groap incinds Gaspat, Foduwras, wnd NS CONFIDENTIAL | PRELIMINARY DRAFT PARTNERS
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r = 1 egend
m Selected Healibvare Technology
B Sclected Business Process Outsosraing

CY25E Operating Statistics of Selected Companies "

Rev. = =
(SMM): $2,913 $2,913 (1) $497 52,988 81,429 §1,339 $343 $968 $355 S1,131 $308 $1.285 $2,017 S1404 S4873
Median: 10% Median: 9%
O 18% 16% 16% o/
v 2%, v /0 2o 14Y% o y:
= 129 10% o 1% 10% — 6% 0 12 %o %
o (01%)
Rover (Street) Rover Pheeesia Evolent Health Progvny HealthEquity  Healch Catalyst Waystar TruBadge Ommnscell HealthStecam Preomcr ExIService WNS Genpact
(Mgme) (1)
z Median: 18" Median: 8%
£ 500
:; 32% 31%
E 21% 17% 19% 5 19%
= - - - .-. -.-------_---’P,.-----%z-------------. - 8% T%
= N _ _ I — . S _ . e
S (2%)
2
'-:-:" Rover (Strect) Rover Health Canalyst Oxmnsocd] Evolent Health Progyny HeadthEguaty TruBridge Waystar HealthStrcam Premice Phreesia WNS ExlSenvice Genpact
< (Mgmt.) (1)
Eﬂ
= Median: 16° Median: 20%
: 41% 30%
a 2¢.0/ 26% 0% 20/
= 26% 26% 23% 18% <o 25% 2% 19%
- 15% 12% 11% bl R
5 I — B e
':/_: Rover (Street) Rover HealthEquity Waystar Premicr HealthStream Progyoy TruBrdge Omuicell I.\nkm Health llc.\lth Catalyst Phreesa WNS ExiService Genpact
2 (Mgme) (1)
-

Nowrar: st Sor soors soasemmvs eximales o of Jody 30, 2024,
1 Nate: NM' dowetes CY 241251 EBITOA growt of >50% or <(50%), ‘atal St
I Rover Mangooonwt Plon povonind by Raver NManggomont iw [y 2004, X246 and 2025 Rover Mlanagemens Plaw ctacvancs shwww pudnds luvan topaat 2o roovn of (STIMAL) and STIMAL s CY N and CY 2500 mpestirndy, and impat i adwasnd EAITIA \

o (ESSMMG and SAONMM a0 CY ML and CY 5L respectionly. per Baver Mangomond de [ady X029,
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CY25E Trading Statistics of Selected Companies

1 cgend
m Selected Healtbvare Technology
BN Sclected Business Process Outsourcing

EV ($Bn):

Revenue Multiple

B
-—
-
<
~
c
-
.
9
s
=
<

$7.3" $8.0 854 $1.6 0.8 $2.3 $2.5 $1.4 $3.7 S04 S04 $6.0 $2.9 87.3
Median: 1.8x Median: 2.1x

Current:

2.8x®

6.0x 5.6x
3.0x
24x s 21x a
= . - i — - B i
Rover Huhhl sty Waystar Phreesia HealthStream Premcr Progyny Omnicell l ivolent Health l lealth Catalyst  “TruBndge ExiService WANS Genpact
(Unaffected) (1)
Median: 11.2x Median: 8.4x
31.0x
Current:
10.7x3
14.5x 14.6x Selected Companies Adjusted
11.7x 11.3x 11.0x 10.6x ; EBI7DA Rungc' 8.0x - 12.0x
9.1x 26x
- . . .
Rover Phreesaa Healthquaty Waystar HealthStream  Evolent Health Omanicell Health Cartalyst Progyny Teubndge Premice I .xL\crwcc WNS (-mpxt
(Unaffected) (1)

Sowrse: FuntSes more coasenns extimates a1 of Jady 30, 204,

12 (1) Stastieks ded on Raeer's sk peice and asesensns cxtimates as of ebraary 23, X0, the lust tradig day prior bs pabiliy filing of the NAC Dt Praposel ‘ ly
(Qatalyst

2} Carveat Roowr patianns per FantNet socas conicrins estionases 25 of Jaly W), 2024,
PARTNERS
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Summary of Rover Unlevered Free Cash Flow Projections
(SMM)

Rover Management Plan (1)

Q3-Q4 24-'30E '25-"30E
CY2024E CY2025E CY2026E CY2027E CY2028E CY2029E CY2030E CAGR CAGR

Revenue $1,330 $2,964 $3,123 $3,392 $3,677 $3,962 $4,261 9% 8%
Y% Gronth - 16% 5% 9% 8% 8% 8%

Adjusted EBITDA $265 $815 $874 $1,001 $1,109 $1,202 $1,301 15% 10%
% Margin 20% 28% 28% 30% 30% 30% 31%

Net Operating Profit After Taxes $63 $342 $367 $451 $523 $583 $635
% Margin 5% 12% 12% 13% 14% 15% 15%

Unlevered Free Cash Flow (2) $135 $405 $504 $580 $631 $688 $737 29% 13%
% Growth - 14% 16% 17% 17% 17% 17%
% Margin 10% 14% 16% 17% 17% 17% 17%

Menro: Annual Dilution - 1% 1% 1% 1% 1% 2%

Memo: Cumulative Dilution - 1% 2% 4% 5% 7% 8%

Value of NOLs (3)

NOL Strarting Balance S87 $77 $57 $44 $39 $35 $31

NOLs Utilized 10 20 14 4 | | 4

NOL Tax Savings @ 21% Tax Rate $2 $4 $3 $1 $1 $1 $1

(1) Rerer Maesagomens Plos prorided by Rever Massgpment ie Jaly 2024, 2026 el 2025 Rover Mansgoument Pl statiics sbawre incbode Ausension impat v rereave of (S4MA) and S5TMM i CY I wnd CY ST respetively, and inat o aisted BITDA of (S85MM)

R ik e e Catalyst

(3) Usilrgution of NOWs per Raver Management a5 of [uly 2024, SRR
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Rover Discounted Cash Flow Analysis

mmary of Di nt ash Flow mption
o Unlevered free cash flow projections and terminal value disconnted to [une 30, 2024 using mid-period convention
*  Exviudes impact of stock-based compensation, amortization of intangibles, depreciation and non-recurving expenses in unlevered free cash flow
*  Weighted average cost of capital range of 10.5% to 13.0%
*  Terminal value based on perpetuity growth rate range of 3.5% to 5.0%
o Assumes current shareholders incur ~1% annual dilution through issuance of equity awards throughont the projection period, representing ~8.4% cumulative dilution per Rover Management
o Assumes long-term effective tax: rate of 21% per Rover Managenent

¢ Roaver NOL balance of $87MM separately valued on a discounted present value basis using a tax savings schedule per Rover Managenent

(SMM, exceept per share antounts)

Present Value as of June 30, 2024

Discount Rate: 11.75%
Terminal Perpetuity Growth Rate 4.3% 5.0%
Lmplied Terminal NTM EBITIDA Multiple: 8.5x 9.5x 10.8x 7.3x 8.0x 8.9x 6.3x 6.9x 7.5x
PV of Unlevered FCFs Adj. for Dilution (Q3 CY24E - CY30E) §2,477 $2,477 $2,477 $2,386 $2,386 $2,386 $2,301 $2,301 2,301
PV of Terminal Value Adj. for Dilution (CY31E & Beyond) $5,518 $6,225 $7,124 $4,376 $4,849 $5,426 $3,555 $3,888 $4,283
Y of Enterprise Value in Terminal 1 alue 69% 72% 74% 65% 67% 69% 61% 63% 65%
Implied Enterprise Value $7,995 $8,702 $9,601 $6,762 $7,235 $7,812 $5,856 $6,189 $6,584
Less: Debe (1) 2,293) 2.293) 2,293) 2,293) 2,293) (2,293) (2,293) 2.293) 2,293)
Plus: Cash (1) 163 163 163 163 163 163 163 163 163
Plus: PV of NOLs Adj. for Dilution (Q3 CY24E & Bevond) (2) 12 12 12 11 1 1 1 11 1
Implied Equity Value $5,877 $6,583 $7,483 $4,644 $5,116 $5,694 $3,737 $4,070 $4,465
1lmplied Price Per Share (3) $12.56 $14.00 $15.84 $10.04 $11.01 $12.19 $8.14 $8.84 $9.66
l Preminm/ (Discount) to Unaffected (4) 13% 26% 43% (10%) (1%) 10% (27%) (20%) (13%)
Nover Asisses meod pervod discovnting cowreeioon. Rover Masemont Ploe provsded by Raver Nasayment i [uly 2028, 2) Rerer NOL. balancr of $37NNM separiately rnbved ow o disissonied presees naloe Sasis nioag @ Lo saetngs sdedvle per Raver Alamageoens
24 and 2025 Roeer Manggooont Plaw stativny shown focede ~Licension dpat i revenve of (STIMM) and STIMM e CY 241 and €Y 251, v July 204 l
14 ml,*:..‘.'.'t.‘y wod dmpat to wlwated ERITIA of B8 SMM) wnd S$GMM én CY 241 wad CY25E, rypectively, per Rover Masggeoves v [ady 3) L4 1{«-,"" sharey ’mb.'.w.‘:?:, K\.l. 5 ’/'uK\f 1, ooas, and warreaty por Rover Maoayment oi of [oly 30, 2024, Vadly dixied sbares ‘ ‘
: ,“ Habawe slvet stativsicr as of v period emded Jaee 30, 2024 per Raree Masagyment i Judy 2024 “ .{.*::«f‘h:\ﬁ::“? .,.\} M::.e- ¢ I 23, 2024, fiv last trading day prive 2o paic fiing of the NMC Drft Propasal \atg’ y—s!
J T Wil Aty e of B peraodd emded Jaoee 30, 024 | arvr Nasaymeen! v [y J0OS ") it presamsy based oo maatvded pee s of Debrmary 23, D059, v Gl frniing iy e 2o f ol of I8 W g sl PARTNERS
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Selected Companies Analysis

(SMM, except per share amounts)

Eully Diluted Enterprise Value | CY25E Adjusted EBITD.A Multiple
Selected Multiple Range

Implied Rover Share Price (3)(4)

nagement Plan

Rover Street Case !)
Reference Ranc
High

Reference Range

Low

Statistic High Statistic Low

766

8.0x
$8.69

12.0x
$14.98

8.0x
$8.61

12.0x

$14.86

Soaries Failat we of Judy 30, 2024, (i) Comomn sharey swistonding, RIUs, PBRSUS, optmas, awod svrnants por Rover Masagemons s of [y 30, 2024, Vally st cbaires
o )] Rarer Mawagomess Pl prsrided by Reover Mawsggomont ia aly 2024, 2025 Rover Mosagomons Plaw statistos sheaw oxilade Asomiion cahmdatod asing / N p— ‘ l
] ) smpat to revenwe of SFIMNM and smpat to adwstad EERITI A of $8IMM per Rover Maagomont in [aly 2024, +) Balowr shvet satinticr ax of the persnd omded Jae 30, 2024 por Rarer Manggomens iv Jofy 2024 \ata ySt
Raser Strect Cavse projecsions bused en FactSes wons coasesses estimates a of Jady 30, 2024, bt et ) dminid
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1 egend

% Selected Business Process Owtsosrcing Transentions

Selected Transaction Statistics

Selected Healtheare Technology and BPO Transactions Greater than $1Bn Since 2014 Selected Transactions LTM Selected Transactions NTM
SMAD EBITDA Range: 12.0x ~ 16.0x EBITDA Range: 11.0x — 15.0x
Transaction Multiples Premium (1) NTM Operating Statistics
FD Equity FD Enterprise Revenue  Adj. EBITDA Unaffected LTM Revenue Adj. EBITDA
Acquiror Description Value Value LTM NTM LTM NTM 1-Day High S Growth Margin
0s8/19/21 Inovalon Nordic Capiral Cloud-based SaaS healthcare solusons $6415 §7227  100x  88x | 2904 | 25.0% 23% Ar% 819 14% 5%
01/10/22 Cloudmed Rover Revenue ovde management solutions 3,198 4054 122 91 | 304]]212 - - 446 35% 43%
/06/23  NextGen Healtheare Thoma Bravo EHR and practioe management solutons for ambubiory practuces 1,638 1,731 2.6 24 | 145 ]] 189 4% 15% 730 8% 13%
*x 09/15/14 Taletto Cognazam RCM specalst with services mcluding enterprise and component software - 2,700 38 35 19.0 17.6 - - 768 8% 2%
12/21/20 FINS Veneas (Ganvwell) Cost containment software for providers 3,370 3,399 53 46 | 211 16.6 0% 10°% 735 14% 28%
06/19/18 Cotivits Ventas (Verscend) Healthcare analytics for climcal datasets 4328 4,99 6.7 64 | 179 |] 159 32% (L0 764 4% 40%
08/09/16 Press Ganey QT Pasene expenence and workforee engagement solutions 2246 2384 69 62 | 182]] 159 % (1%4) 385 12% 39%
12/20/21 Cemer Ornack: Leading EHR solutions provider 28,305 28938 51 48 | 154 || 141 200% 14% 6027 6% 34%
1/11/18 atherahealth Ventas Capinal & Elon EHR, RCM, and patent engagement softwarne and servaces 5,695 5,650 43 39 149 || 140 2™% (4%) 1458 Hrs 28%
06/21/22  Convey w6 Technology and services soluton for government-sponsored health plans 825 1076 3.1 26 | 157 || 134 113%  (19%) 410 17% 20%%
01/06/21 Change Healtheare United HC (Optum Health) Revere and pavment cycle mamgement software 8267 13,051 42 3.9 14.1 13.0 $1% M 3331 8% 300
11/02/15  MedAssets Pamplona Healthcare performance improvement company 1,966 2,755 3.6 36 | N5 13 2%  32% 763 sy 32%
06/14/18 Intclenct Teleperformance Inclia-based BPO offenng contact center and RPA solutons - 100 22 20 | 120]] 109 - - 494 s 19%
06/18/21 Sykes Enterprises Sited Group Multnatonal provider of BPO and T consulting services 2222 2,157 12 L1 | 100 9.8 31% 1™ 1878 T% 12%
06/28/18 Convergys SYNNEX Provider of customer expenence outsourang services 2478 2,767 1.0 1.0 79 83 17% (1%) 2,639 (4%) 13%
03/28/22 Ersemble Health Berkshire Partners & Warburg Pincus  Revenue cycke management solutions for health systems - 5000 6.2 NA | 187 NA - - - - -
11/22/21 athenahealth Ban & H&F EHR, RCM, and patent engagement software and services 17000 17 000 39 - 16.1 - - - 1,900 - 56%
Median: 4.2x Je6x I5dx MH.0x 3% 10% 8% 28%
Mean: 43 36 151 138 34% 2% 8% 27%

NMC Proposal @ $I14.05 (2)(3)(4)

T8 + CD&R Proposal @ $14.30 (2)(3)(4)

Soaner Capotal 102, FasctSet, oompany filngs, compuany press redoises wad Wall Street reseunch 2) Comamnr sharers swtstamding, RAUs, PBRSU s, apéivans, snd warrants por Rover Managomont ax of [y 30, 2023, Fadly didwied shares
No =" = Nt pookiicly arailolde or mot secaninginl. Madoples greater tham 500X or aggative ismsidorra sat mvawingfl cakndated nsing trnasery stock metbed. Balowe sheet satistios as of the period onded June 30, 2024 per Raver Manggeoeces iv Judy 2024.
) Umafected prreassiens sdicaies promivas buse on day peive 25 ey of o potential transactive, or preseinons based on day prive 1 fransacton (3 LM stanstics pes forma for aokers aguésiton per podilicly fied Raver savestor presemiution dated Dicember 6, 2023, ‘ l
1(’ anmoameenn’ i me avbstontil ressers extated. Prosvian fo LT FHigh for Rorer as of poriod ended Febrwary 23, X024, the ket trading day () Preseiwne shown is to Raver prie as of Febwmary 23, 2024, thv kot tradiag dey pover to paeddc flingg of the NMC Diraé Proprosal \ata ySt
prior s pobli filieg of the NAIC D Prpusal. e e ———— St
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Selected Transaction Analysis

(SMM, exccept per share amoinnts)

Selected Transaction Analysis

Reference Range

——————————————————————— e e eeeee—————

Statistic (5) Low

Rover Actuals (1)
Fully Diluted Enterprise Valne [ 1TM Adjusted EBITIDA Multiple S643

Selected Multiple Range

12.0x 16.0x
Implied Rover Share Price (3)(4)

$11.97 $17.22

Rover Street Case (2)
Fully Diluted Enterprise 1Value | NTM Adjusted EBITDA Multiple S654
Selected Multiple Range
Implied Rover Share Price (3)(4)

11.0x 15.0x
$10.92 $16.25

Sowrcr: Pt Ser a5 of [y 30, 2024,

(3 Common sharrs catitanding, RSUS, PIRYLS, apviney, ad surmants per Rater Maseeowss o of Jody 50, X024, Fadly dilitesd shares
- (1) LTAL Adysested EITIA adivsted oo Acclone 1IN Adpsted EBITDA of $25M per paoiicdy fled Raver tasestor po « dated ol slovaf s mestert ‘ t 1 t
17 Doxeeler 6, 2025 ¢ [JPO a1 af thv perioed ended Jame 50, 31N per Raver Masgement b Jaly 2024, \a a ys
Reevr pragections buased s Pt Ser movee avasemins cxmates i of Jady 50, 204, 5) LT staniseics s of the pesied coded March 31, 2024, NS staitss a of th persod endood March 51, 2025, S

CONFIDENTIAL | PRELIMINARY DRAFT PARTNERS


https://www.10xebitda.com/

For more investment banking materials, visit https://www.10xebitda.com/

Appendix

Quatalyst

PARTNERS


https://www.10xebitda.com/

For more investment banking materials, visit https://www.10xebitda.com/

Trading and Operating Statistics of Selected Companies

(SN, exccept per share amonnts)

FD Capitalization Trading Statistics

_ Operating Statistics

Enterprise Value / Revenue Adj. EBITDA
Stock Price  Equity Ent. _ Revenue Adj. EBITDA S . % Growth $ : Margins % Growth
Company (FYE) 7/30/2024 Value Value CY24E CY25E CY24E CY25E  '23-24E ' CY24E CY25E CY24E 2
Rover (Street) (Current) (Dec.) (1) $12.90 $6,042 $8,172 31x 2.8x 13.0x 10.7x $2,603 $2.913 15% 12% $630 $761 24% 26% 3% 21%
Rover (Strect) (Unaffected) (Dec.) (2) 11.10 5113 7,286 27 2.4 10.7 9.1 2,688 3,068 19% 14% 684 799 25% 26% 1% 17%
Rover (Mgmt.) (Excl. Ascension Impact) (Dec)) (3) - - - - - 2,639 2913 17% 1004 655 766 25% 26% 7% 17%
Selected here Techwnlog
HealthEquity (Jan.) $78.42 $7,126 $7,986 6.8x 6.0x 17.1x 14.5x SLIT $1,339 18% 14% $466 $551 U 41% 26% 18%
Waystar (Dec.) 23.32 4,056 5,372 6.1 5.6 15.2 14.2 8§84 968 12% 100% 352 379 % 39% 8%
Exolent Health (Dec.) 23.71 2,855 3,675 1.4 1.2 14.8 11.3 2,576 2,988 3% 16% 248 325 0% 11% 2% 31
Progyny (Dec.) 28.95 2,839 2,467 2.0 1.7 1.3 9.6 1,234 1,429 13% 16% 218 258 18% 18% 16% 19%
Premier (Jun.) 21.31 2,267 2,335 1.8 1.8 6.0 6.1 1,287 1,285 (2%) (0r%) 391 382 3% 30 (17%) (2%)
Phreesia (Jan.) 25.61 1,618 1,555 N 3.1 67.0 31.0 420 497 20% 18% 23 50 (0 10%
Ommscell (Dec.) 29.39 1,383 1,445 14 1.3 14.6 1.0 1,066 1,151 (T%0) 6% 29 131 9% 12% (28%) 32%
HealthStream (Dec.) 29.21 907 824 28 2.7 125 1.7 292 308 5% 5% 66 70 23% 23% 8% T%
Health Catalyst (Dec.) 7.63 489 N 1.3 1.1 158 10.6 308 343 4% 11% 25 37 8% 11% 0%
TruBndge (Dec.) 11.24 174 357 1.1 1.0 7.9 6.9 333 355 (1%) 7% 45 52 14% 15% (5%) 14%
Medan 1.9x 1.8x 14.7x 11.2x 8% 1% 16% 16% 8% 18%
Mean 2.8 2.6 I:S’:.’ 127 P 107% 20% 21% 4% 20%
Y7 wiiness Process Oulsonriing
Genpact (Dec.) $34.92 $6,476 $7,337 1.6x 1.5x 8.7x 8.1x $4,615 $4,873 3 6% S84l $903 18% 19% 2% 7%
ExIService (Dec.) 35.26 5,905 6,004 33 3.4 158 14.6 1,808 2.m7 1% 12% 381 410 21% 200% 10% 8%
\WNS (Mar.) 59.10 2912 2912 23 21 9.9 8.4 1,284 1,404 (1%) 9% 293 349 23% 25% (8%) 19%
Median 2.3x 2.1x 9.9x 8.4 % P 21% 20% 2% 8%
Man 24 22 115 104 % P 21% 21% 1% 11%
Sowrirs FatSer mvveliurm comsemians extionatis wasd Wall S troet woalyst researsts. “lu-the sy cosrertibde e assomed fo be wet siare seiied @) Stasisticr Iveved o Rover's stk price, cpitslimutian, and comsonias extimales v of Febraary 23, 2024, the Lt pradkmg day posr to packii
Natr: Baved owr svarke s s af foly 30, 2024, MankgNes groater than 75x ar sogatire soded as dasdes. EBITDA grewth o ey of She NMC Dt Prepossl
> FP wad <(307%) a dacher, () Rever Manugenvent Plow poveided by Rover Mangeorens iu Jaly 2024. 2024 and 2025 Rover Manggeovent Plon statéitics showw exolnde

19 ")

ERITI o

Stwaticy Aused o Rover's stk peive, cupitdaution, wod cowienin eitimales s of Jady 30, 2024, Ralowe sheet sxetistics us of the perind
ended June 200, 2024 per Rover Muaegmens ju Jaly 2024

Uiceisdont Soghat fo pevese of (S7IMAY) and SSINIM fo CYE and CY25E, mipectively, and bnpat fo anfioited
FXSMN) nd S4IMM e CY2E sad CY25E, reipectively, per Reevr Masggement i Jaly 2024
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Cost of Capital Analysis

(SMM, exaeps per share ameownts)
Overall Betas
Historical Predicted

WACC Analysis

Betas

Current FD Historical (1) (5) Predicted (-

Unlevered Unlevered
Beta Beta

Stock Equity Levered Unlevered Levered Unlevered
Price Value Debt | Tax Rate o1 Beta Beta Rover (Street) (Unaffeaed) (3)(4) 0.68 1.20
Rover (Street) (Unaffected) (3)(4) __ S1L1I0__ $5113  $2311  69%/31% 0% 068 163 120  Ovenll Median = L

Unlevered Beta Calenlation

Selet ompanies

HealthEquity $78.42 $7,126 S1L112 87% / 13% 21% 0.90 0.80 0.95 0.84 67% Rover (Street) (Unaffeaed) (3)(4) 0.45 0.80
Genpact 34.92 6,476 1,312 83% / 17% 24% 1.06 0,92 0.81 0,70 33% Owerall Median 0.27 0.29
ExlIService 35.26 5,905 345 94% [ 6% 22% 1.38 1.32 0.91 0.87 i\U alevered Beca 0.72 1.09 !
Evolent Health 23.71 2,855 788 78% [ 22% 18% 1.26 1.03 1.56 127

Progyny 28.95 2,839 0 100% / (% 25% 1.30 1.30 1.13 1.13

Premicr 21.31 2,267 129 95% / 5% 31% 0,48 0.46 0.90 0,87

Phreesia 25.61 1,618 33 98% / 2% 21% 1.29 1.27 1.55 1.52

Omnicell 29.39 1,383 575 1% / 29% 21% 0,98 0.74 1.44 1.08

HealthStream 29.21 N7 0 100% / 0% 24% 0.72 0.72 0.49 0.49

Health Catalyst 7.63 489 230 68% [/ 32% 21% 1.12 0.82 1.60 1.16

TruBridge 11.24 174 186 48% [ 52% 25% 0.95 0.53 1.06 0.59

Median 7% / 13% 1.06 0.82 1.06 0.87

Mean 84% / 16% 1.04 0.90 1.13 0.96

SNowrces: FaatNet, Barra, Bloombery.

Nove: Praces as of July 30, 2023, Debt puclucdes currently osdstanding face ralue of "in-the-money” convertible delbyt and exclndes minority inferests. FExccludes insernational compemies.
(1) Based on Bloomberg betas as of Jame 28, 2024,

(2) Based on Barra betas as of June 28, 2024,

(3) Raver betas as of Janmary 31, 2024, based ow avaiatle betas prior to Febramary 23, 2028, the last tradeng diy prior to public filing of the NMC Draft Proposal.

(4) Rarer capitaliguetion as of Febraary 23, 2024, the last tradog day prior 10 the publ filimg to the NMC Draft 1 Propasil.

(3) Waystar exolwded duve 1o limited trading biitory. Fxcludes mtermations! compxanies.

Qatalyst
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Cost of Capital Analysis (Continued)
Cost of Capital Calculation - Equity Market Risk Premium / Unlevered Predicted Beta Sensitivity (4) (7) Market Assun]p(ions

1<k Fre . 50
Unlevered Equity Market Risk Prem.: Risk Free Rate (1) 4.5%
Beta Debt as % of Cap.: ; 31% Market Risk Premium (2) 6.2% - 7.2%
1.09 <--- Overall Blended 11.4% 11.9% 12.4% Cost of Debt (6) 8.0%
1.20  <--- Standalone¢ 12.0% 12.6% 13.1% Size Premium (3)
Historical 2.0%
Cost of Capital Calculation - Equity Market Risk Premium / Unlevered Historical Beta Sensitivity Predicted 0.0%
WACC
Unlevered Equity Market Risk Prem.:
Beta Debt as % of Cap.:
0.72  <--- Overall Blended 10.6% 11.0% 11.3%
0.68 <--- Standalone 10.4% 10.7% 11.0%

Note: Unlerered Betas based on median of peer group.
(1) Based on 20-Year U.S. Interpolated Treasury Yield as of July 30, 2024, Sonrce: FactSet.
(2) Long-bavizon expected equity risk preminnm (bistorical) and |ong-borigon expected equity risk premiune (supply-side)
based on Duff & Phelps Cost of Capital Navigator (2024).
(3) Size preminm based on Duff & Phelps Cost of Capital Narigator (2024).
(#) Based on Barra betas as of June 28, 2024, Rover predicted beta as of Janunary 31, 2024, based on available betas
prior to February 23, 2024, the last trading day prior to public filing of the NMC Draft Proposal.
(3) Based on Bloomberg 5-year neekly betas as of Jsne 28, 2024. Rover historical beta as of January 31, 2024, based on available betas
prior fo Febrstary 23, 2024, the last trading day prior to public filing of the NMC Draft Proposal.
(6) Hinstrative 8.0% pre-tax cost of debt based on interest rates on Term A Loan, Senior Revolrer,
and Term B Laoan per Rover 10-K as of December 31, 2023, All Rover debt is floating-rate.

(7) Waystar beta excluded from overall blended beta calenlation due to limited trading bistory. Exccludes international companies.
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Rover NOL Schedule

(SMM) Rover NOL Schedule (1)

Q3-Q4

CY24E CY25E CY26E CY27E CY28E CY29E CY30E CY31E CY32E CY33E CY34E CY35E CY36E CY37E CY38E CY39E
Beginning NOL Balance (2) $87 $77 $57 S44 $39 $35 $31 $27 $24 $21 $18 $14 $11 $8 $5 $2

(Usage) of NOLSs a0 2o g9 9@ 9@ 9@ @ @ @ 0 6 /6 @/ @6 @ @

Ending NOL Balance $77 $57 S44 $39 $35 $31 $27 $24 $21 S18 $14 $11 $8 $5 $2 -
Federal Tax Savings Due to NOLS (3) ($2) (54 ($3) (S1) (S1) (51 (81 (S (S1) () (S1) (S (51  (S1)  (S1)  (S0)
(.‘Illflll/ll/l.l'l‘ I )i/ll/fﬁll - 1% .)ﬂﬂ 4% 5% 7% 8% 10% ! .) %o 14% 15% 17% 19% .) 1% 23% 2 4%
Tax Savings Due to NOLs Adj. for Dilution (4)  ($2)  ($4)  ($3) (1) (1) (1) (S1) (S1) (S1) (1) (s1) (s1) (S1) (1) (1)  (SO)

Discount Rate 10.5% 11.75% 13.0%
NPV of Tax Savings $11.9 S11.5 $11.1
Noace: Utisipuonn of NOUs por Raver Manggesest av of [aly 0. (3) Loemes efitie e raty of 21% per Rovvr Manggomon.
22 ) by Reeer Munagemont ta Jaly 2024, ") Loveares ~ 1% aonne/ bl Hhrongd fism
4 ot el prvacet ey I g, 55 sy 5cbodielt por Rover Mongyamat wod s wennsl dilatinw CY 31T wed themafior agw

CONFIDENTIAL | PRELIMINARY DRAFT

y wwunds deougient v progectiee pered per Racer Nlamggesens

srlvat to aeasal didwion iu CY 3012, per Roser Mavagement.
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Disclaimer

These materials have been prepared by Qatalyst Partners LP (including any affiliates “Qaralyst”) for the Qatalyst client or potential client to whom such materials are directly addressed and delivered (the
“Company™) in connection with an actual or potential mandarte 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 potential 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 materials 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 economic 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, (c) 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 does 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 penaltics
that may be imposed on such axpaver. Any discussion of tax 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 nor 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.

Qatalystis a full service securities 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 debt or equity securities or loans of the Company, potential counterparties, or any other company that may be involved in a transaction.

Qatalyst is required to obtain, verify and record certain 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, Qartalyst may also request corporate formation documents, or other forms of identification, to verify information provided.
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