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This presentation is for discussion and general informational purposes only. Under no circumstances is this presentation to be used or considered as an offer to sell or a solicitation of an offer to buy any security. This presentation should not be construed
as legal, tax, investment, financial or any other category of advice. The views expressed herein represent the opinions of Starboard, and are based on publicly available information with respect to Fortrea Holdings Inc. Certain financial information and data
used herein have been derived or obtained from public filings, including filings made by the company with the securities and exchange commission (“SEC”), and other sources.



Disclaimer

Except where otherwise indicated herein, this presentation is as of the date indicated on the cover, is not complete and is subject to change. This presentation is for general information purposes only, is not complete and does not constitute
advice or a recommendation to enter into or conclude any transaction or buy or sell any security (whether on the terms shown herein or otherwise). This presentation and the information contained herein should not be construed as an offer
to buy any interest in any fund advised by, or enter into any managed account arrangement with, Starboard Value LP (“Starboard”). All investments involve risk, including the risk of total loss. Past performance is not indicative of future
results. This presentation is only for qualified investors and is not intended for public use or distribution.

The views and information contained in this presentation represent the opinions of Starboard as of the date hereof. Starboard reserves the right to change any of its opinions expressed herein at any time, but is under no obligation to update
the data, information or opinions contained herein at any time. The information contained in this presentation is provided for general informational purposes only, is not complete and may not contain all of the information required in order
to evaluate the value of the companies discussed in this presentation. None of the information contained herein represents advice or a recommendation to enter into or conclude any transaction or buy or sell any security (whether on the
terms shown herein or otherwise). This presentation should not be construed as legal, tax, investment, financial or other advice. Investors should seek independent financial advice regarding the suitability of investing in any securities or of
following any investment strategies; Starboard is not offering nor providing such services in connection with this presentation.

The views expressed in this presentation are based on publicly available information, including information detived or obtained from filings made with the Securities and Exchange Commission and other regulatory authorities and from third
parties. Starboard recognizes that there may be nonpublic or other information in the possession of the companies discussed herein that could lead these companies and others to disagree with Starboard’s conclusions. Starboard has not
sought or obtained consent from any third party to use any statements or information indicated herein as having been obtained or derived from statements made or published by third parties, nor has it paid for any such statements. None of
Starboard, its affiliates, its or their representatives, agents or associated companies or any other person makes any express or implied representation or warranty as to the reliability, accuracy or completeness of the information contained in
this presentation, or in any other written or oral communication transmitted or made available to the recipient. Information presented from third parties has been obtained from sources believed to be reliable, however, no representation or
warranty is made, express or implied, as to the reliability, accuracy or completeness of such information. Starboard, its affiliates and its representatives, agents and associated companies expressly disclaim any and all liability based, in whole or
in part, on such information, errors therein or omissions therefrom.

There is no assurance or guarantee with respect to the prices at which any securities of the company will trade, and such securities may not trade at prices that may be implied herein. The estimates, projections, pro forma information and
potential impact of the analyses set forth herein are based on assumptions that Starboard believes to be reasonable as of the date of this presentation, but there can be no assurance or guarantee that actual results or performance of the
Company will not differ, and such differences may be material.

The analyses provided may include certain forward-looking statements, estimates and projections prepated with respect to, among other things, the historical and anticipated operating performance of the companies discussed in this
plan,” and similar expressions are generally
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presentation, access to capital markets, market conditions and the values of assets and liabilities, and the words “anticipate,” “believe,” “expect,” “potential,” “could,” “opportunity,” “estimate,
intended to identify such forward-looking statements. Such statements, estimates, and projections reflect Starboard’s vatious assumptions concerning anticipated results that are inherently subject to significant economic, competitive, and
other uncertainties and contingencies. Thus, actual results may vary materially from the estimates and projected results contained herein. No representations, express or implied, are made as to the accuracy or completeness of such
statements, estimates or projections or with respect to any other materials hetein and Starboard disclaims any liability with respect thereto. In addition, Starboard will not undertake and specifically disclaims any obligation to disclose the
results of any revisions that may be made to any projected results or forward-looking statements in this presentation to reflect events or circumstances after the date of such projected results or statements or to reflect the occurrence of

anticipated or unanticipated events.

All registered or unregistered service marks, trademarks and trade names referred to in this presentation are the property of their respective owners, and Starboard’s use herein does not imply an affiliation with, or endorsement by, the
owners of these service marks, trademarks and trade names.

It should not be assumed that Starboard will make investments in the future similar to those described herein.

© Starboard Value 2023
All Rights Reserved



Fortrea Overview

Fortrea Holdings Inc. (“Fortrea” or the “Company”) is a global contract research organization (“CRO”).

Fortrea Financial Profile

Enabling Services: 9%

$4 Billion

Enterprise Value®

.. Fortre $3 Billion

FY23 Revenue®

12x

Enterprise Value / FY24 EBITDA®

Clinical Services: 91% &

Fortrea is a large scale and global contract research organization.

Source: Public company filings and Bloomberg. (1) As of October 13, 2023. (2) Reflects consensus estimates for FY24 EBITDA of $330mm. (3) Reflects FY22 revenue split between Clinical Services and Enabling Services. (4)
Reflects management’s FY23 guidance.



What Exactly is a Contract Research Organization?

Drug Development Value Chain

Drug Discovery Pre-Clinical FDA Review Phase IV
Post-Approval
|
|
I

20 -100 100 - 500 1,000 - 5,000

3 Volunteets Volunteets Volunteets I

Core Fortrea Business

10,000 — 15,000

Compounds 250
Compounds 5

Compounds > 1 FDA-Approved Drug

CROs play a critical role in the biopharma value chain.
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Scale and Global Presence Enhance CROs’ Compelling Value Proposition

Customer Pain Points vs. CRO Value Proposition

Biopharma Customer Challenges Do CROs Help?

N

Patient Recruitment / Retention in Clinical Trials
Increasing Complexity of Clinical Trials
Maximizing Asset Value / ROI
Talent / Staff Shortages
Keeping Up With Technology and Innovation
Elongated Study Startup Time
Patient Diversity

Research Site Burden \/
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The CRO Industry is Highly Concentrated Due to the Competitive
Advantages of Scale

CRO Market Share Breakdown

Top 7 CROs control over 80% of the CRO market
A
J 19%

®
=loviA - 000 PPD
(Previously Quintiles)

SynHeqshm >  parexel. 7 Fortrea
ealt

Acquired by TMO Recently Acquired

X Private

by PE Consortium

Source: Wall Street research. Starboard has identified the peers as the relevant peer set for comparing FTRE’s metrics. Starboard believes these provide appropriate peer comparisons. This presentation is a determination that is subject to a certain degree of
subjectivity. As the full universe of potential peers is not listed here, the comparisons made herein may differ materially if other firms had been included.
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We Believe CROs Operate In a High-Quality Industry That Is Poised for

Long-Term Growth

Biopharma R&D Spending

(% in billions)
5% annual growth
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CRO Outsource Penetration Rates

60bp annual increase

55% 55%
0
. 53% 53v D470
519 52%
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49% 49%

a6 4770
0
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0

We believe the CRO industry is poised to benefit from secular tailwinds that will drive durable growth.

Source: Wall Street research.
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Within the CRO Industry, We Believe Fortrea Is an Attractive Investment

Opportunity

Fortrea Is a Large Scale CRO with a Global Presence Spanning Over 90 Countries

( Employees by \

region

[ Phase | Facilities \

; Madison, Wi ‘
2
Daytona, FL o 2,
S o

A

Q Dallas, TX

- /,—
K@ Leeds, UK )
[l Operating Facilities / Entities Il CRO Subcontractors
Note: Country highlighted light green if it contains a facility or entity; if CRO subcontractor is within a country that contains a facility or entity, shading remains light green. <
"
Labeorp's Clinical D ation Services business is now Fortrea. 14 p - Fortrea

and G
Lea e 8 com. 02023 Fortrea Inc. All rights reserved.
Introducing Fortrea - June 2023

Source: Public company presentation.

90+ Countries

20+ Therapeutic
Areas

~21,000 Global Staff

Over 5,000 Trials Over
the Past Five Years
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Fortrea Was Recently Spun-Out LabCorp’s Drug Development Business

Fortrea Corporate History

1997 - 2015 2015 - 2023 2023 — Present

cOVANCE = @ labcorp — ». Fortrea

Drug Development

Central Lab Central Lab
LabCorp has retained the Central Lab
and Pre-Clinical businesses
Pre-Clinical Pre-Clinical
Phase I-IV Clinical Development Phase I-IV Clinical Development [ Phase I-IV Clinical Development ]

Source: Public company filings.



Despite Global Reach and Scale, Fortrea’s Adjusted EBITDA Margins
Meaningfully Lag Its Peers

FY22 Adjusted EBITDA Margin Comparison: Forttea vs. CRO Peers®

Most comparable

business mix
230/, [=—— - -

Acquired by Recently Acquired

Private

. by PE Consortium
: Peer Median: 19%
S =
|
|
| 13%
|
|
I 9%
|
|
l
MEDP IQV (RDS) I ICLR I PPD ? SYNH (Clinical) PRAH"” FTRE FTRE FY23
(Previously Quintiles) lam mm mm m= - l Guidance
Revs: $1.5b $7.9b $7.7b $4.7b $4.1b $3.2b $3.1b $3.10

Fortrea’s adjusted EBITDA margins are well below the peer median.

Source: Public company filings. Starboard has identified the peers as the relevant peer set for comparing FTRE’s metrics. Starboard believes these provide appropriate peer comparisons. This presentation is a determination that is subject to a certain degree of
subjectivity. As the full universe of potential peers is not listed here, the comparisons made herein may differ materially if other firms had been included. (1) Reflects Starboard estimates and adjustments. (2) FY20 Adj. EBITDA Margins (last year as a STARBOARDWALU B
standalone public company). 10



Fortrea’s Margins Also Lag Peers When Adjusted for Scale

Adjusted EBITDA Margin Comparison: Fortrea vs. CRO Peers at Most Comparable Scales()®

Most comparable Recently Acquired
Acaui .
business mix cquired by TMO by PE Consortium Private
0
19% Peer Median: 18%
14%

13%

9%

IQV (RDS) SYNH (Clinical) FTRE FTRE FY23 Guidance
(Previously Quintiles)
Revs: $5.50 $2.8b $3.7b $3.2b $3.1b $3.1b $3.1b
Year: FY18 FY20 FY18 FY18 FY719 FY22 FY23

Even when adjusted for scale, Fortrea’s adjusted EBITDA margins are well below the peer median.

Source: Public company filings. Starboard has identified the peers as the relevant peer set for comparing FTRE’s metrics. Starboard believes these provide appropriate peer comparisons. This presentation is a determination that is subject to a certain degree of
subjectivity. As the full universe of potential peers is not listed here, the compatisons made herein may differ materially if other firms had been included. (1) Represents peer margins at closest revenue scale to FY22 Fortrea since the adoption of ASC 606. STARBOARDWALU E
Excludes MEDP given considerably smaller revenue scale. (2) Reflects Starboard estimates and adjustments. 11



Fortrea Management Is Acutely Focused on Improving Its Margins

Fortrea Adjusted EBITDA Margin Progression

18%

C\VA/, — =
,-1500‘0‘),%//’

nt 13% = Peer Margins at

Most Comparable Scale

9%

|

8

FY2023 Adj. EBITDA Guide

“We will get our financial house in order. I have seen other CROs and there's nothing in pricing or operations-wise, that's unusual or
concerning here. This is a disciplined operations organization that can deliver programs with quality... In general, what our goal is here 2024

I
|
|
: is a vear that we would like to return to the kind of petformance vou saw in 2022 by the time we exit the vear. And then on top of
|
|
|

that, as we exit the TSAs, we'd like to start moving toward those industry benchmarks of our competitors. I think we publicly said
there are a couple of competitors who have a business mix, it's a little bit more like ours, and we would go ahead and target those over time.”

- - — -

Tom Pike
President and CEO

Management believes it can return to FY22 profitability by the end of FY24 and move toward peer margin levels thereafter.

Source: Public company filings and transcripts. Bold and underline added for emphasis. Starboard has identified the peers as the relevant peer set for comparing FTRE’s metrics. Starboard believes these provide appropriate peer comparisons. This presentation STARBO AR&LU E
is a determination that is subject to a certain degree of subjectivity. As the full universe of potential peers is not listed here, the compatisons made herein may differ materially if other firms had been included. 12



Fortrea’s CEO, Tom Pike, Has a Track Record of Improving CRO
Profitability...

IQVIA (fka Quintiles) Adjusted EBITDA Matrgins Under Tom Pike®

Tom Pike increased margins by ~425bps!

> 15%
14%
13%
12%
11% .
FY2012 FY2013 FY2014 FY2015 LTM Sept 2016

We believe Tom Pike is well suited to improve Fortrea’s profitability.

Source: Public company filings. (1) Margin shown as a percentage of total revenue (including Reimbursed Expenses). Reflects ASC 605 accounting rules. (2) LTM as of September 30, 2016, given Quintiles and IMS Health merger which closed on October 3, STARBO ARDWALU E
2016. 13



... And Creating Substantial Value for Shareholders

IQVIA (fka Quintiles) Total Shareholder Returns Under Tom Pike®

90%

t
I
| 48%

| outperformance!
|

43%

y . A
/ sy
..“.&.«A'/MII..

May-13  Aug-13 Nov-13 Feb-14

May-14  Aug-14 Nov-14 Feb-15  May-15 Aug-15 Nov-15 Feb-16  May-16  Aug-16 Nov-16

IQV S&P 500

We believe Tom Pike will create considerable shareholder value at Fortrea.

Source: Bloomberg. (1) Total returns shown from May 9, 2013, through October 3, 2016.
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Fortrea Trades at an Attractive Valuation Relative to Peers Considering the
Margin Improvement Potential

EV / CY24 EBITDA Multiples

18x

Peer Median: 13x

IQV ICLR CRL MEDP FTRE I FTRE FTRE
(Previously Quintiles) Status Quo : @ Exit FY24 @ Peer Margins (18%)
e ! Margins (13%)
: (Low growth 1
1 and depressed |=
1 margins) =|

Fortrea presents an attractive risk / reward with considerable upside potential at normalized margins.

Source: CaplQ, Bloomberg, and Starboard estimates. As of October 13, 2023. Starboard has identified the peers as the relevant peer set for comparing FTRE’s metrics. Starboard believes these provide appropriate peer comparisons. This presentation is a STARBO AR&LU E
determination that is subject to a certain degree of subjectivity. As the full universe of potential peers is not listed here, the comparisons made herein may differ materially if other firms had been included. 115



Comparable Companies Have Also Transacted at Premium Multiples
Compared to Fortrea’s Current Valuation

Precedent Transaction EBITDA Multiples

25x

23x
20x

15x Median: 14x

14x 15x

LabCorp / Covance PE Consortium / Pamplona Capital / INC Research / LabCorp / Chiltern ICON / PRA Health EQT / Parexel Thermo Fisher / PPD Triton Advisers / PE Consortium /

PPDI PAREXEL inVentiv Clinigen Group Syneos Health
TEV: $5.8b $9.1 $5.0b $4.2b $1.2b $12.3b $8.5b $20.8 $1.5b $7.4b
Year: 2015 2017 2017 2017 2017 2021 2021 2021 2022 2023

Both strategics and private equity firms have been active acquirers of CRO assets.

Source: Public company filings, CaplQ, Bloomberg, and Wall Street research. Starboard has identified the peers as the relevant peer set for comparing FTRE’s metrics. Starboard believes these provide appropriate peer comparisons. This presentation is a STARBOARDWALU E
determination that is subject to a certain degree of subjectivity. As the full universe of potential peers is not listed here, the comparisons made herein may differ materially if other firms had been included. 16



We Believe Fortrea Can Create Significant Shareholder Value by
Improving Its Profitability

FY24 Exit Margins

Peer Margins at Most Comparable Scale

FY25 Revenue $3.4 billion $3.4 Billion
FY22 - 25 CAGR % 3% CAGR 3% CAGR
FY25 Adj. EBITDA $440 million $609 million

Adj. EBITDA Margin % 13% margin 18% margin

Peer Median EV / FY24

EBITDA Multiple s -
T UUTHIUTTRINTIDRIDE i
i Implied Share Price ~$47 ~$72 !
i % Upside) ~60% Upside ~144% Upside E
! I

We believe that there is significant share price upside potential at Fortrea.

Source: Starboard estimates. Starboard has identified the peers as the relevant peer set for comparing FTRE’s metrics. Starboard believes these provide appropriate peer comparisons. This presentation is a determination that is subject to a certain degree of subjectivity. As STARBOAR &LU E
the full universe of potential peers is not listed here, the compatisons made herein may differ materially if other firms had been included. (1) Based upon FTRE closing price of $29.46 on October 13, 2023. 17
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