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Disclaimer

Forward-looking statements and other information

This presentation contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. These forward-looking statements reflect our current views with respect
to, among other things, future events and our financial performance. These statements are offten, but not always, made through the use of words or phrases such as “may,” “should,” “could,” “predict,”
“potential,” “believe,” “will likely result,” “expect,” “continue,” “will,” “anticipate,” “seek,” “estimate,” “intend,” “plan,” “projection,” “would,” and “outlook,” or the negative version of those words or other
comparable words or phrases of a future or forward-looking nature. These forward-looking statements are not historical facts, and are based on current expectations, estimates and projections about our
industry, management'’s beliefs and certain assumptions made by management, many of which, by their nature, are inherently uncertain and beyond our control. Accordingly, we caution you that any
such forward-looking statements are not guarantees of future performance and are subject to risks, assumptions and uncertainties that are difficult to predict. Although we believe that the expectations
reflected in these forward-looking statements are reasonable as of the date made, actual results may prove to be materially different from the results expressed or implied by the forward-looking
statements.

» « » « » « » « | » « » « » «
)

There are or will be important factors that could cause our actual results to differ materially from those indicated in these forward-looking statements, including those more fully described in MediaAlpha's
filings with the SEC, including the Annual Report on Form 10-K filed on February 22, 2024 and the Quarterly Report on Form 10-Q expected to be filed on October 31, 2024. These factors should not be
constfrued as exhaustive. MediaAlpha disclaims any obligation tfo update any forward-looking statements to reflect events or circumstances that occur after the date of this presentation.

All information contained herein speaks only as of the date of this presentation, except where information is stated fo be presented as of a specific date. We undertake no duty to update or revise the
information contained herein, publicly or otherwise, including any forward-looking statements.

Information regarding market data presented herein has been obtained from internal sources, market research, publicly available information, and industry publications. Estimates are inherently
uncertain, involve risks and uncertainties and are subject to change based on various factors. While we believe that these sources and estimates are reliable as of the date hereof, it has not independently
verified them and cannot guarantee their accuracy or completeness.

Non-GAAP financial measures
This presentation includes Adjusted EBITDA and Contribution, which are non-GAAP financial measures. The definitions of Adjusted EBITDA and Contribution are included in the Appendix to this
presentation. We also present Transaction Value, which is an operating metric not presented in accordance with GAAP.

A reconciliation of Adjusted EBITDA fo net income (loss) and a reconciliation of Contribution to Gross Profit which are the most directly comparable GAAP financial measures, are included in the Appendix
to this presentation. We present Transaction Value, Adjusted EBITDA, and Contribution because they are used extensively by our management and board of directors to manage our operating
performance, including evaluating our operational performance against budget and assessing our overall operating efficiency and operating leverage. Accordingly, we believe that Transaction Value and
Adjusted EBITDA provide useful information fo investors and others in understanding and evaluating our operating results in the same manner as our management team and board of directors. Each of
Transaction Value, Contribution, and Adjusted EBITDA has limitations and you should not consider any such information in isolation or as a substitute for analysis of our results as reported under GAAP.

Trademarks
The frademarks included herein are the property of the owners thereof and are used for reference purposes only. Such use should not be construed as an endorsement of our products or services.
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Our mission
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To be the most efficient, transparent, and measurable

customer acquisition platform connecting insurance
carriers with online shoppers

/
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MediaAlpha at a glance

Attractive market backdrop

« One of the largest online customer acquisition platforms 1 ( 2 )
for insurance (property & casualty, health, life) $28 B 22%
. . Total insurance ad spend Insurance advertising
« Proprietary two-sided marketplace that enables (2033E1) spent online
partners to monetize and/or acquire high-intent \ J \(vs. 66% for all industries) )

consumers in real-time
Our industry-leading scale and efficiency

« Growing addressable market as carriers increase online S . |
direct-to-consumer marketing in response to greater $ 1 2 B $8 O M
online shopping J °

LTM Transaction LTM Transaction Value

- Fast-growing, highly profitable financial profile with Value per employee

/L J

N )

strong cash flow generation

« Seasoned, experienced management team with a $26.3 M 633%

culture of execution and innovation Q3 Adjusted EBITDA® Q3 Adjusted EBITDA3
growth YoY

\ /L

Note: Transaction Value reflects the twelve-month period ended September 30, 2024. Transaction Value represents fotal gross dollars fransacted by our parfners on our platform. Transaction Value per employee represents LTM
Transaction Value divided by our employee headcount as of September 30, 2024.
1 Source: SNL Financial, The Business Research Company (July 2023). Includes both Life and non-Life insurance spend. 2023A figure from SNL Financial. Growth rate and 2033E estimated by applying growth rates for 2023A to 2024E and

2024E to 2033E from The Business Research Company to the 2023A figure from SNL Financial.
2Represents online advertising penetfration in insurance as a % of total insurance advertising spend; 2021 estimate, William Blair equity research, “Financial Analytic Service Providers” (April 2021)
3 Adjusted EBITDA is a non-GAAP financial measure. For a reconciliation fo the most directly comparable GAAP financial measure see the Appendix at the end of this presentation.
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Significant market opportunity

Insurance advertising spend expected to increase 2.8x over the next decade and become more digital as
customers increasingly shop online

Total insurance advertising spend! Digital advertising is underrepresented in insurance

/ i Advertising overall? Insurance advertising?
- 4 )

I - I
o 11%
123-33E CAGR,

e

22%

Digital

$10B 66%

Digital

2023 2033E \ ’/

1 Source: SNL Financial, The Business Research Company (July 2023). Includes both Life and non-Life insurance spend. 2023A figure from SNL Financial. Growth rate and 2033E estimated by applying growth rates for 2023A to 2024E
and 2024E fto 2033E from The Business Research Company fo the 2023A figure from SNL Financial.
22021 estimate, William Blair equity research, “Financial Analytic Service Providers” (April 2021).
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MediaAlpha ecosystem

We connect demand partners and high-intent consumers in a real-time, tfransparent, data-driven

ecosystem

Carriers

Financial
Apps

Comparison
Sites

Lead
Generators

1 As of FY 2023.

End Consumers

[ Search relevancy ] [ Shopping efficiency ]

-

Supply Partners
400+ partners!

Yield maximization

Predictive analytics

Real-time insights

~

-‘
Clicks

-

Demand Partners
600+ partners!

Efficiency at scale

Granular targeting

Transparency

~

-

Calls

]
|
Leads

Carriers

FE§ Brokers
1
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Key pillars of our technology platform

We operate a data-rich, results-driven, integrated marketplace that is highly scalable

S 05 S

Massive Real-time Multiple Trust and
scale acquisition touchpoints transparency
Providing demand Getting demand Enabling demand Allowing demand
partners with access to partners access to partners to acquire partners and supply
millions of high-intent their desired and convert partners to fransact
consumers through a consumers at the consumers through with full transparency,
single pane of glass point of purchase clicks, calls, and leads control, and
confidence
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Target precisely and bid granularly

We allow demand partners to optimize across various attributes, driving higher ROI across the

platform

« Automated, micro-level, real-time bidding

« Ability to test multiple machine-learning approaches

 Auto insurance attributes include;

=) Accidents
@ Annual Mileage
Bankruptcy

@ Coverage Type
7y Credit Rating

Currently Insured
Current Insurer

DUIs

[ MARRIED \
@ Home Ownership __
TOTAL -
5 - PAYMENT:
Occupation [ $500-$900 ]

@ Primary Purpose

[ omeowner |

OWNS VEHICLE ]

CREDIT RATING:
EXCELLENT

@ Tickets

@ Years Licensed

NO
INFRACTIONS

DOWN PAYMENT: |
$50-$70

@ 20+ others
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We drive a virfuous cycle

Initial benefits for partners lead to deeper integrations and create powerful network effects

s SRS .
- -~
-~

More S
elejjfe] N
\

More More TN
integrations accurate N
pricing |

Improved

engagement with ! \‘

supply partners ,' ] N

and demand '. ',' Greater efficiency
‘ v and ROI

artners
P ! More !

supply
partners demand

Higher pdrfners

yield

-~ -
N _m—_——_——

Our model enables demand partners to monetize surplus traffic through our
marketplaces as supply partners, a compelling financial benefit which drives
partner loyalty
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Sticky model with high partner retention

We have developed long-standing, multi-faceted, deeply integrated partnerships

Top 25 Supply Partners? )—\ /—C Top 25 Demand Partners? H

100% o o
. lb/. %A) 92%
1-Year Retention 3-Year Retention \ 1-Year Retention 3-Year Retention /

1 As of FY 2023. Shows % of top 25 partners from 1 and 3 years ago that are still conducting business with MediaAlpha.
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We are focused on insurance

11

Large and growing market opportunity across our core, data-rich insurance verticals

LTM Q3’24 Transaction Value ($M) % of Total
&> Property & casualty $832 72%
Je Health 278 24%
P Life 32 3%
@ Non-insurance! 16 1%
Total $1,158 100%

o

1Includes Travel and Consumer Finance.

Sample Demand Partners

(&) Alistate. PROGRESSIVE

Libert_y Mutual. GEEI*\?EI*!AL

NNNNNNNNN
NNNNNNNNN

1y ®
Elevance Al
Health S

AR
T
B
=
2
2

o0
° . . .
.‘l m QTII-II Cl}i RAE lJJ UnitedHealthcare

ETHOS = TruStage"
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P&C industry well positioned for growth

As carriers reach profitability they are refocusing on growth and customer acquisition

4 Auto T Combined Ratios hit X in 20221 N Extraordinary post-pandemic loss cost inflation
Hro thsurance Lombined Ratlos it @ peak In drove poor auto insurance underwriting results and
U.S. private auto combined ratio 112% o h d . . d tisi d
Underwritind?7 % 98% 101% 105% 98% sharp decreases In carrier aaverfising spen

break-even

« In 2024, carriers pivoting tfowards growth and
ramping up advertising spend as results improve

“Clearly, we're going to want fo spend more. And in March,
that was, on an absolute basis, the highest amount we've

2018 2019 2020 2021 2022 2023 2024P y ever spent in media. And so we're going to spend more on
N that as long as it's efficient.”
P&C Industry Adverting Spend Slowed in Response? - Tricia Griffith (CEO, Progressive), 5/7/24

Spend ($B) \

1%

17-21): 1
prior cycle CAGR (17 21)

/“So will competition increase in aadvertising? Probably. Will /ﬂ
be from those carriers who have the same kind of
capabilities we do? We're fully up to winning that game...So
that's where we are in the advertising, good for
shareholders because it's good for growth. And we use the
money effectively.”

NG - Tom Wilson (CEO, Allstate), 8/1/24 /

1 S&P Global Market Infelligence. 2024 Projection from “Q2 GEICO results underscore likely success of industry's auto profitability push” (August 2024).
2Source: Equity research.

2017 2018 2019 2020 2021 2022 2023
- J
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Expanding addressable market in health

Enrollment growth has been strong for both Medicare Advantage and ACA Marketplace plans

/—C Medicare Advantage Enroliment?! (M)h

1 Source: Kaiser Family Foundation “Medicare Advantage Enrollment and Projections” (January 2024).
2 Source: KFF State Health Facts Marketplace Enrollment, 2014-2024.

/—CACA Marketplace Enroliment? (M)Dﬁ

\ 2015 2019 2024E /

0,
cpor: 17
12 11
\ 2015 2019 2024E /
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Attractive financial profile

V Two-sided marketplace model
(

(

Q/ Diversified revenue across multiple insurance verticals

N

(

v Strong long-term growth potential benefitting from secular tailwinds

8

Q/ Efficient, highly profitable operating model

L

Q/ Steady cash flow generation with low capital intensity

L
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Economic model

Attractive, two-sided marketplace model drives strong economics to MediaAlpha

( Economic model )

Based on a percentage of Transaction Value

Transaction Value measured by partner spend
(dollars transacted) on the platform

¥

Transaction Value not dependent upon whether
an insurance product is sold to a consumer

16

/—C Two-sided marketplace h

-

H

"

with higher take

Open
Marketplace

igh-touch model

rates /

Self-service model
with lower take

"

Private
Marketplace

rates

/
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Open vs. private marketplaces

Partners have the flexibility to work with us in whichever way best suits their business objectives

-

-

-

Open Marketplace )

N

( )

Supply Partners

Partner 1

Partner 2

Partner 3

Partner 4 )

Ci MediaAlpha

Demand Partners
Partner A ]

Partner B

Partner C

Partner D )

\_Private Marketplace )

[

Supply Partner ]<—>[ Demand Partner ]

MediaAlpha Technology

Open marketplace represents the largest part of
our business and allows a supply partner to sell to all
demand partners on our platform

basis

We are a principal and recognize revenue on a gross

S~
ool

We have created private marketplaces to allow our
key high-volume partners to directly fransact on our
platform

We are a service provider and recognize revenue on d
net basis
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Annual financial performance

Strong growth trend has resumed following a historically hard market in auto insurance

/—C Transaction Value ($M) H /—C Adjusted EBITDA! ($M) H

$1,158M $72M

$1,019M

2020 2021 2022 2023 LTM Q3 2024 2020 2021 2022 2023 LTM Q3 2024

\_

B rPsC M Health W Life W Other Verticals

1 Adjusted EBITDA is a non-GAAP financial measure. For a reconciliation to the most directly comparable GAAP financial measure see the Appendix at the end of this presentation.
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Q3 financial performance

P&C’s record results are driving strong performance for MediaAlpha

C Transaction Value ) C Contribution! ) C Adjusted EBITDA? )

$41M

$26.3M

Q3 2023 Q3 2024 Q3 2023 Q3 2024 Q3 2023 Q3 2024
B P&C B Health B Life W Other Ver‘ricols§ |

1 Confribution is a non-GAAP financial measure. For a reconciliation to the most directly comparable GAAP financial measure see the Appendix af the end of this presentation.
2 Adjusted EBITDA is a non-GAAP financial measure. For a reconciliation fo the most directly comparable GAAP financial measure see the Appendix at the end of this presentation.
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Compelling cash flow generation

Consistent margins, low capital intensity, and minimal capex drive strong cash flow generation

C

$58M

2020

Adjusted EBITDA! )

$72M
$58M
$27M |
$23M I |
2021 2022 2023 LTM Q3
2024

( Capital Expenditures )

$0.7M

$0.3M $0.1M $0.1M | $0.2M
[ | |
2020 2021 2022 2023 LTM Q3
2024

20

g )
High cash flow conversion?

# Minimal capital expenditures

@ Low working capital needs
N /

1 Adjusted EBITDA is a non-GAAP financial measure. For a reconciliation to the most directly comparable GAAP financial measure see the Appendix at the end of this presentation.
2Cash flow conversion represents cash flow from operations divided by Adjusted EBITDA.



CA MediaAlpha

Long-term growth drivers

21

/ we are well- \ 4 Capitalize on significant secular tailwinds

ositioned to . .
bgnefif from the ¢ Extend market leadership as network effects increase

ongoing Shifts in =2 Gain wallet share with demand partners
online consumer

behavior and
Insurance

\_ distribution /s peepen data sharing with partners

¥ ' Bring on new supply partners
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Key metrics definifions

Metric

Definition

Transaction
Value

We define “Transaction Value” as the total gross dollars fransacted by our partners on our platform. Transaction Value is an operating metric not presented in
accordance with GAAP, and is a driver of revenue based on the economic relationships we have with our partners. Our partners use our platform to fransact via
Open and Private Marketplace transactions. In our Open Marketplace model, revenue recognized represents the fees paid by our Demand Partners for Consumer
Referrals sold and is equal to the Transaction Value and revenue share payments to our Supply Partners represent costs of revenue. In our Private Marketplace
model, revenue recognized represents a platform fee billed to the Supply Partner based on an agreed-upon percentage of the Transaction Value for the
Consumer Referrals transacted, and accordingly there are no associated costs of revenue. We utilize Transaction Value to assess the overall level of transaction
activity through our platform. We believe it is useful to investors to assess the overall level of activity on our platform and to better understand the sources of our
revenue across our different transaction models and verticals.

Contribution
and
Contribution
Margin

We define “Contribution” as revenue less revenue share payments and online advertising costs, or, as reported in our consolidated statements of operations,
revenue less cost of revenue (i.e., gross profit), as adjusted to exclude the following items from cost of revenue: equity-based compensation; salaries, wages, and
related costs; internet and hosting costs; amortization; depreciation; other services; and merchant-related fees. We define “Contribution Margin” as Contribution
expressed as a percentage of revenue for the same period. Contribution and Contribution Margin are non-GAAP financial measures that we present to
supplement the financial information we present on a GAAP basis. We use Contribution and Contribution Margin to measure the return on our relationships with
our supply partners (excluding certain fixed costs), the financial return on and efficacy of our online advertising costs to drive consumers to our proprietary
websites, and our operating leverage. We do not use Contribution and Contribution Margin as measures of overall profitability. We present Contribution and
Contribution Margin because they are used by our management and board of directors fo manage our operating performance, including evaluating our
operational performance against budget and assessing our overall operating efficiency and operating leverage. For example, if Contribution increases and our
headcount costs and other operating expenses remain steady, our Adjusted EBITDA and operating leverage increase. If Contribution Margin decreases, we may
choose to re-evaluate and re-negotiate our revenue share agreements with our supply partners, to make optimization and pricing changes with respect to our
bids for keywords from primary traffic acquisition sources, or to change our overall cost structure with respect to headcount, fixed costs and other costs. Other
companies may calculate Contribution and Contribution Margin differently than we do. Contribution and Contribution Margin have their limitations as analytical
fools, and you should not consider them in isolation or as substitutes for analysis of our results presented in accordance with GAAP.

Adjusted
EBITDA

We define “Adjusted EBITDA” as net income (loss) excluding interest expense, income tax benefit (expense), depreciation expense on property and equipment,
amortization of intangible assets, as well as equity-based compensation expense and certain other adjustments as listed in the table on the following slide.
Adjusted EBITDA is a non-GAAP financial measure that we present to supplement the financial information we present on a GAAP basis. We monitor and present
Adjusted EBITDA because it is a key measure used by our management tfo understand and evaluate our operating performance, to establish budgets and to
develop operational goals for managing our business. We believe that Adjusted EBITDA helps identify underlying frends in our business that could otherwise be
masked by the effect of the expenses that we exclude in the calculations of Adjusted EBITDA. Accordingly, we believe that Adjusted EBITDA provides useful
information to investors and others in understanding and evaluating our operating results, enhancing the overall understanding of our past performance and
future prospects. In addition, presenting Adjusted EBITDA provides investors with a metric to evaluate the capital efficiency of our business.
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Reconciliation of Contribution

Three months ended September 30,

Nine months ended September 30,

Contribution Margin

$000s 2023 2024 2023 2024
Revenue $74,573 $259.133 $270,975 $564,056
Less cost of revenue (62,277) (219,907) (226,545) (469,465)
Gross profit $12,296 $39,226 $44,430 $94,591

Adjusted to exclude the following (as related to cost of revenue):
Equity-based compensation 1,012 405 2,959 2,654
Salaries, wages, and related 878 907 2,832 2,474
Internet and hosting 138 145 418 402
Depreciation 9 5 30 15
Other expenses 179 170 513 539
Other services 514 549 1,795 2,008
Merchant-related fees 11 75 14 217
Conftribution $15,037 $41,482 $52,991 $102,900
Gross Margin 16.5% 15.1% 16.4% 16.8%
20.2% 16.0% 19.6% 18.2%

24
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Reconciliation of Adjusted EBITDA

$000s FY 2020 FY 2021 FY 2022 FY 2023
Revenue $584,814 $645,274 $459,072 $388,149
Net income (loss) $10,562 $(8,475) $(72,446) $(56,555)
Equity-based compensation expense 25,536 45,713 58,472 53,321
Interest expense 7,938 7,830 9,245 15,315
Income tax expense (benefif)! (1,267) (1,047) 102,905 (463)
Depreciation expense on property and equipment 289 369 392 353
Amortization of infangible assets 3,201 2,984 5,755 6,917
Transaction expenses? 11,511 4,128 636 641
Employee-related costs3 - 674 - -
SOX implementation costs* - 1,168 110 -
Fair value adjustment to contingent consideration® - - (7,007) -
Impairment of cost method investment - - 8,594 1,406
Settlement costs® - 859 - -
Changes in TRA related liability? - 911 (83,832) 6
Changes in Tax Indemnification Receivable® 304 1,360 (58) 639
Non-cash compensation? - 880 - -
Employee retention credits!0 - (1,303) - -
Settlement of federal and state income tax refunds! - 2,116 92 5
Legal expenses!? - - - 4,303
Reduction in force costs!3 - - - 1,233
Adjusted EBITDA $58,074 $58,167 $22,858 $27,121
Adjusted EBITDA margin 9.9% 9.0% 5.0% 7.0%

Note: Totals may not foot due to rounding.

1 Income tax expense (benefit) for the year ended December 31, 2022, consists primarily of $84.5 million of tax expense related fo recording a valuation allowance on our deferred tax assets as we determined that the negative evidence outweighs the positive evidence and so it is more likely than
not that our deferred tax assets will not be utilized.

2 For the year ended December 31, 2020, transaction expenses consist of $5.9 million in legal, and other consulting fees, $3.6 million in transaction bonuses related to the Reorganization Transaction and IPO, and $2.0 million in loss on extinguishment of debt related to the termination of 2019
Credit Facilities. For the year ended December 31, 2021, transaction expenses consist of $4.1 million of expenses incurred by us for legal and accounting fees and other costs in connection with the Secondary Offering and other registration statements, and the refinancing of our 2020 Credit
Facilities. For the year ended December 31, 2022, transaction expenses consist of $0.6 million of legal, accounting and other consulting fees incurred by us in connection with our acquisition of CHT. For the year ended December 31, 2023, transaction expenses consist of $0.6 million of legal, and
accounting fees incurred by us in connection with the amendment to the 2021 Credit Facilities, the tender offer filed by the Company's largest shareholder in May 2023, and a resale registration statement filed with the SEC.

3 Employee-related costs include $0.6 million of expenses incurred by us for the year ended December 31, 2021 for amounts payable to recruiting firms in connection with the hiring of certain executive officers to support our operation as a publicly-reporting company.

4 SOX implementation costs consist of $1.2 million and $0.1 million of expenses incurred by us for the years ended December 31, 2021 and 2022, respectively, for third-party consultants to assist us with the development, implementation, and documentation of new and enhanced internal controls
and processes for compliance with SOX Section 404(b).

5 Fair value adjustment fo contingent consideration for the year ended December 31, 2022 and consists of $7.0 million of gain in connection with the remeasurement of the contingent consideration for the acquisition of CHT as of December 31, 2022.

¢ Settlement costs consist of $0.9 million of expenses incurred by us for the year ended December 31, 2021 to settle certain claims made by the Attorney General's Office of the State of Washington.

7 Changes in TRA related liability for the year ended December 31, 2021 consist of $0.9 million of expense due to a change in the estimated future state tax benefits, and other changes in the estimate, resulting in changes to the TRA liability created in connection with the Reorganization
Transactions. Changes in TRA related liability for the year ended December 31, 2022 consist of $83.3 million of gain on reduction of liability pursuant to the TRA resulting from remeasuring of the non-current portion of liability to zero as we no longer consider the payments under the agreement
to be probable. For the year ended December 31, 2023, Changes in TRA related liability consist of immaterial expenses.

8 Changes in Tax Indemnification Receivable consists of $0.3 million of expense, $1.4 million of expense, $0.1 million of income, and $0.6 million of expense incurred by us for years ended December 31, 2020, 2021, 2022, and 2023, respectively, related to changes in the tax indemnification
receivable recorded in connection with the Reorganization Transactions. The change also resulted in an expense/benefit of the same amount which has been recorded within income tax expense (benefit) for the same periods.

9 Non-cash compensation consists of $0.9 million of expenses incurred by us for the year ended December 31, 2021 for payment of annual bonuses to certain of our executive officers in the form of grants of restricted stock units, rather than in cash.

10 Employee retention credits consist of $1.3 million of benefit for the year ended December 31, 2021 as a result of our receipt of employee retention credits under the provisions of the CARES Act.

11 Settlement of federal and state tax refunds consist of $2.1 million of expenses, $0.1 million of expenses, and immaterial expense incurred by us for the years ended December 31, 2021, 2022, and 2023 respectively, related to reimbursement to White Mountains for federal and state tax refunds for
the period prior to the Reorganization Transactions related to 2020 federal and state tax returns. The settlement also resulted in a benefit of the same amount which has been recorded within income tax expense (benefit) for the same periods.

12 egal expenses of $4.3 million for the year ended December 31, 2023 consist of legal fees incurred in connection with the civil investigative demand received from the Federal Trade Commission (FTC) in February 2023 and costs associated with a legal settlement unrelated to our core operations.

13 Reduction in force costs for the year ended December 31, 2023 consist of $1.2 million of severance benefits provided to the terminated employees in connection with the RIF Plan. Additionally, equity-based compensation expense includes $0.3 million of charges related to the RIF Plan for the
year ended December 31, 2023.
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Reconciliation of Adjusted EBITDA
(cont’d)

Three months ended September 30, Nine months ended September 30,

$000s 2023 2024 2023 2024
Net income (loss) ($18,698) $11,888 ($53,262) $14,817
Equity-based compensation expense 14,454 8,597 43,943 26,452
Interest expense 3,947 3,562 11,397 11,158
Income tax expense 102 312 330 469
Depreciation expense on property and equipment 87 65 275 191
Amortization of infangible assets 1,730 1,609 5,188 4,827
Transaction expenses ! 5 (45) 553 1,172
Impairment of cost method investment - - 1,406 -
Conftract settlement 2 - - - (1,725)
Changes in TRA related liability - - 6 -
Changes in Tax Indemnification Receivable (20) (84) (48) (86)
Legal expenses 3 1,979 367 3,418 2,155
Reduction in force costs 4 - - 1,233 -
Settlement of federal and state income ftax refunds - - 3 -
Adjusted EBITDA $3,586 $26,271 $14,442 $59,430

Note: Totals may not foot due to rounding.

1 Transaction expenses consist of immaterial expenses and $1.2 million of legal and accounting fees incurred by us for the three and nine months ended September 30, 2024, respectively, in connection with resale registration
statements filed with the SEC. For the three and nine months ended September 30, 2023, transaction expenses consist of immaterial expenses and $0.6 million of legal and accounting fees, respectively, in connection with the
amendment fo the 2021 Credit Facilities, the tender offer filed by the Company'’s largest shareholder in May 2023, and a resale registration statement filed with the SEC.

2Conftract seftflement consists of 1.7 million of income for the nine months ended September 30, 2024 recorded in connection with a one-time contract termination fee received from one of our supply partners in the Health and
Life verticals that ceased operations during the nine months ended September 30, 2024.

3 Legal expenses of $0.4 million and $2.2 million for the three and nine months ended September 30, 2024, respectively, and $2.0 million and $3.4 million for the three and nine months ended September 30, 2023, respectively,
consist of legal fees incurred in connection with the civil investigative demand received from the Federal Trade Commission in February 2023 and costs associated with a legal seftflement unrelated to our core operatfions during
the nine months ended September 30, 2023.

4Reduction in force costs for the nine months ended September 30, 2023 consist of $1.2 million of severance benefits provided to the terminated employees in connection with the RIF Plan. Additionally, equity-based
compensation expense includes $0.3 million of charges related to the RIF Plan for the nine months ended September 30, 2023.
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Reconciliation of Adjusted EBITDA
(cont’d)

Twelve months ended September 30,

$000s 2024
Net income (loss) $11,524
Equity-based compensation expense 35,830
Interest expense 15,076
Income tax expense (324)
Depreciation expense on property and equipment 269
Amortization of infangible assets 6,556
Transaction expenses ! 1,260
Contract settlement 2 (1,725)
Changes in Tax Indemnification Receivable 601
Legal expenses 3 3,040
Settlement of federal and state income tax refunds 2
Adjusted EBITDA $72,109

Note: Totals may not foot due to rounding.

1 Transaction expenses consist of $1.3 million of legal and accounting fees incurred by us for the twelve months ended September 30, 2024 in connection with the amendment to the 2021 Credit Facilities, the tender offer filed by

the Company's largest shareholder in May 2023, and resale registration statements filed with the SEC.
2Contract settlement consists of $1.7 million of income for the twelve months ended September 30, 2024 recorded in connection with a one-time contract termination fee received from one of our supply partners in the Health and

Life verticals that ceased operations during the nine months ended September 30, 2024.
3 Legal expenses of $3.0 million twelve months ended September 30, 2024 consist of legal fees incurred in connection with the civil investigative demand received from the Federal Trade Commission in February 2023 and costs

associated with a legal settlement unrelated to our core operations during the nine months ended September 30, 2023.
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