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PRESENTATION SPEAKERS

Carl Daikeler Jon Congdon Sue Collyns Kevin Mayer Tom Staggs

Co-founder, Chairman Co-founder, CEQ, President Strategic Advisor, Director,
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SITS AT THE CENTER OF THREE MEGA-TRENDS

Digital Subscription Connected Fitness

Growth
Consumer Health and Wellness
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SCALED, PROFITABLE AT-HOME FITNESS AND
NUTRITION

FOR AT-HOME FITNESS INDUSTRY,
PARTICULARLY POST-COVID

GENERATION

WITH
OVER 22 YEARS OF EXPERIENCE TOGETHER

FROM CUSTOMER
ACQUISITION, INTERNATIONAL EXPANSION,
AND OPPORTUNISTIC M&A
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THE BEACHBODY COMPANY MISSION

Help people achieve their goals

and enjoy a healthy fulfilling life.
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BEACHBODY WILL CONTINUE TO CAPTURE BILLIONS OF DOLLARS IN VALUE

Beachbody has been consistently Digital at-home fitness spend

expanding its market share in the has surged 30-40% post-COVID*

$1.5 trillion health and

wellness industry’ 87% of people who feel
comfortable returning to the gym

72% of Americans are will keep at-home workouts as a

overweight or obese’ part of their fitness routine®

$10 billion of annual consumer The online fitness market is
spending is expected to leave expected to grow from $6B in
the gym sector as customers 2019 to $59B by 2027,
shift to at-home options? representing a 33% CAGR®
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DRIVES CUSTOMER RESULTS, WHICH DRIVES OVER $1BILLION IN REVENUE

Digital Connected
Subscriptions T Fitness

| Nutrition
Community - 4 Products

1. 2021E Forecast.
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DIGITAL SUBSCRIPTION, NUTRITION, AND CONNECTED FITNESS PLATFORMS
APPEAL TO BROAD MARKET SEGMENTS AND ALL MODALITIES

&BEACHBODY® B npenfit.

0 myxfitness
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DIGITAL SUBSCRIPTIONS
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DIGITAL SUBSCRIPTIONS

— ..

GROSS MARGIN
SUBSCRIPTIONS ON DIGITAL

SUBSCRIPTIONS $450M+

REVENUE

32% E 180,000,000

STREAMED VIEWS
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IS UNMATCHED IN THE INDUSTRY

npenfit.

eBEAcHBODY@'
ON DEMAND

Lew Impact >

ey S ™ il

Yoga >

g
o

Ideation ‘ Development ‘ Marketing i Merchandising ‘ Data & Analytics

https://www.sec.gov/Archives/edgar/data/1826889/000121390021007925/ea135103ex99-2_forestroad.htm 12/35



2/10/2021 https://www.sec.gov/Archives/edgar/data/1826889/000121390021007925/ea135103ex99-2_forestroad.htm

TREMENDOUS ASSET VALUE IN BEACHBODY LIBRARY DUE TO EVERGREEN NATURE OF PROGRAMS

2020 Workout Views by Program (in millions)’

2020 = 2019 W 2016-2018 2011-2015 W Before 2010 "

Year of Release:
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HELPS DRIVE THE FLYWHEEL

INDIVIDUAL SOCIAL BOD MACRO-
CUSTOMERS COMMERCE arnaps INFLUENCERS
2.6M Digital Subscribers 400K+ Beachbody Coaches Fitness and Nutrition 125M+ Reach of Social Influencers
Drive sales through word-of-mouth Micro-influencers drive sales Social Commerce Platform Drive sales at a macro level
marketing and real results across their social networks Creates a peer-to-peer marketplace to a broad customer base

@ openfit.com

openfit - SHAY MITCHELL

S Covrtrey Burton

TR Grouss rumby your Caach,
g o

ME. You. 20240
Let’s Go.

GET STARTED
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TO ATTRACT NEW MASS-MARKET AUDIENCES

Live and on-demand content starring fitness
celebrities and influencers to drive engagement

npenfit.

© ¢

Andrea Sophia Lita Valeriu i Arnold LeBron
Rogers Rose Lewis Gutu Vincent Mitchell Schwarzenegger James

Celebrity and fitness influencer model to drive
higher volume of new subscriptions
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FOR EVERYONE IN ALL TYPES OF WORKOUTS ON OPENFIT

Users can turn their camera on,
allowing rs to give feed|

on form and encouragement, just
like an in-person studio fitness class

in Xtend Barre, strength training,
Pilates, weights, kickboxing, yoga,
stretching, and walking/running

Highest-rated classes saved for

Leaderboard

Sk Rk
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CONNECTED FITNESS
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FOR A WIDER AUDIENCE

0 myxfitness

Holistic on/off-bike fitness solution
Lower cost than competitors ($1,299)
$29 / month subscription
360-degree swivel-screen tablet
Heart-rate-based training approach

Commercial-grade equipment (@S )

TN AL
Leverages Beachbody’s distribution, marketing :
experience, and content creation capabilities
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AT A GLANCE

$100M

REVENUE

2021E

“If you're an elite spin class assassin looking to
climb to the top of your competitive pool,
Peloton is still king and they're going to make
you pay for it. For the 80% or more out there
that just want a good workout, some extra
guidance, and the convenience of occasional
spin classes from the comfort of your own
home, the MYX Fitness Bike is half the price
of the Peloton for way more than half the
bike and experience quality. Save some
bucks, and ride with MYX."

FitRated.com

RETENTION
MOM

“The Myx Plus feels like the next level
of home gym setups. Instead of
banging out five sets of 10 reps with
some rusty weights on a cracked leather
bench in your garage, you can get the
feel of one-on-one personal training
with top-tier equipment in your spare

bedroom,.”
\Whe R} D

PER ACTIVE SUBSCRIBER
PER MONTH

“Must-have fitness

gear for 2020." Parade
“Best Peloton
alternative, period.”

"Best exercise bike.”

RollingStone

27,000+

$29

PER MONTH
SUBSCRIPTION COST

https://www.sec.gov/Archives/edgar/data/1826889/000121390021007925/ea135103ex99-2_forestroad.htm

19/35



2/10/2021 https://www.sec.gov/Archives/edgar/data/1826889/000121390021007925/ea135103ex99-2_forestroad.htm

POINTS OF DIFFERENTIATION

PROPRIETARY
SCIENCE-BASED HEART RECOMMENDATION HOLISTIC 1:1
RATE COACHING ENGINE TRAINING APPROACH

_, 3,

MYX subscribers get access to a MYX personalizes each On- and off-bike workouts Added leverage from

wide array of workouts that are subscriber’s training program and coupled with MYX Plus accessories Beachbody's three production
personalized based on a trainer journey using a proprietary and swivel tablet provide a studios and 22-year track record

subscriber's heart rate data and recommendation engine holistic 1:1 training programs of creating fitness content
preferences for MYX subscribers
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BEHIND OUR CONNECTED FITNESS OFFERING

FULLY INTEGRATED PLATFORM LEVERAGING THE POWER OF OPENFIT AND BEACHBODY

MYX POWERED BY OPENFIT MYX POWERED BY BEACHBODY

FORECASTED STEADY-STATE PROJECTIONS (2024)

Connected Fitness Device Sales - 300K+
Digital Subscribers - 600K
Revenue - $700M
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NUTRITION PRODUCTS

AW

LADDER
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FOR NUTRITION SUBSCRIPTIONS THAT ACCELERATE REVENUE

DIGITAL SUBSCRIPTIONS'

2021E

430K

NUTRITION SUBSCRIPTIONS

AND OTHER SALES'’
3- DAY 2021E

| fceresH [ FeFrEs 15 o
| | A CHOCOL RT3
| * MO CHUKCH

=

$450M -
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FITNESS CONTENT IS THE LEVERAGE TO CROSS-SELL NUTRITION PRODUCTS

: i w , BEV BV o ——
shakedlogy S Al T BEACHBAR (=] " g oot RS

WHEY AND PLANT PROTEIN PRE- AND POST-WORKOUT SNACK BARS OTHER NUTRITIONAL AND ACCESSORIES

RS
LADDER

S AN

LADDER LADDER

WHEY PROTEIN PLANT PROTEIN PRE-WORKOUT HYDRATION SUPERFOOD GREENS
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GROWTH AND INVESTMENT

OPPORTUNITIES
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THE LEADERSHIP TEAM

Carl Daikeler | Jon Congdon
Co-founder, Chairman and CEQ -

Co-founder, CEQ, Openfit
Guthy|Renker. NATIGNAL MEDIA

\ Guthy Renker @
TelAmerica Media  [iff] Frears

Sue Collyns Michael Neimand Robert Gifford
President
and CFO

Bryan
President, President Mueh\berger
Beachbody and COO

Irfan Ranmal

EVF, Data, Analytics, and Tobaccowala
Consumer Insights

Sunil Kaki Herbie Calves
EVP, Growth and J;;Sﬁfm-
Chief Informaticn Chief Digital Officer, Acquisition Marketing, 1ness
Officer Openfit Beachbody and Openfit
dun@ bradstreel it SRS ., The @her Dsap company
Healthineers "~ F
california
=

PPy hul GIXC infuit bt
=il INL"RAM RedBull
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WHERE WE ARE WHERE WE ARE GOING

Increased investment in customer acquisition while

Founder-led business focused on cohort level profitability ikt it [l toricalte b niro e

Dominating U.S. market with a holistic health and

fitness solution Accelerating international expansion

Premium nutrition products using the highest quality Tech and supply chain improvements, enabling more rapid
ingredients with proven efficacy development of nutrition products

Proven experience executing and integrating bolt-on

acquisitions (Gixo, Ladder, and MYX) Market and product expansion through opportunistic M&A
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FINANCIAL OVERVIEW
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HISTORICAL AND PROJECTED FINANCIALS

REVENUE (2018A - 2025E)

COMMENTARY

(% in millions)

@ Connected Fitness

‘20E - '25E
@ Digital Subscriptions CAGR:
@ Nutritional Products
83.7%
$2,631
34.8%
$195
$1,112 $879
790 $756 2580 $56 $649
3207 5253 §326 19.1%
] 783
$581 $503 $526 $560 $634 .
2018A 2019A 2020E 2021E 2022E 2023E 2024E 2025E
4.4 16.4 6.4 33.0 324 4.4 25.2
! 1 2.6M 37M 52M 5. BN 8.8 10.9M
27K 73K 136K 203K 338K 398K

Increased investment in customer acquisition, both
domestically and internationally, forecasted to help
accelerate digital subscriber growth over the
projection period

Bundling of nutritional products, integration of
Ladder, and faster ability to develop new products
forecasted to increase customer lifetime revenue
and drive incremental nutrition subscriptions

International expansion of Openfit and MYX not
included in forecast
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HISTORICAL AND PROJECTED FINANCIALS

ADJUSTED EBITDA (2018A - 2025E) COMMENTARY
(5 in millions) Beachbody core business generates significant
4532 cash flow with highly profitable unit economics
Media investment is variable and will be used to
drive incremental subscriber growth and increase
ROl on marketing dollars
$348
Capital raised from SPAC transaction will allow the
Company to flex overall marketing spending based
on market conditions
$181 Initial investment in customer acquisition expected
to generate significant returns across all three
platforms by 2022 once MYX is fully integrated
$68 $78 $66
'
2018A 2019A 2020E 2021E 2022E 2023E 2024E 2025E
8.6% 0.3% 3.6% NN 9. 2 16.2
9 354 7 $15¢ $18¢ 248 5 36!
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TRANSACTION SUMMARY PRO FORMA CAPITALIZATION AND OWNERSHIP

(5 and shares in millions; other than per share value)

PRO FORMA VALUATION

= Beachbody to merge with Forest Road (“FRX") at a pro forma

enterprise value of $2.9 billion (2.0x ‘22E revenue) Pro forma shares outstanding' 342.5
lllustrative share price $10.00

* Founders and selling shareholders to maintain over 80% pro Pro forma equity value $3,425
forma ownership Proforma cash on balance sheet ($491)

*  50% of FRX Founder Shares (3.8 million) to vest ratably at ErgfomLentarprae valus 32208
. Proforma EV /'22E revenue ($1.5 billion) 2.0x

$12.00, $13.00, $14.00, $15.00 and $16.00 per share

PRO FORMA OWNERSHIP?

($ in millions)

6.6% 1.1%

FRX cash in trust $300 Cash to balance sheet $424 FRX Public Shares

PIPE investrnent $225 Secondary proceeds $38 e e, Existing shareholders to
Estimated fees and expenses $63 gt I]:Oc:lri aNE)i:/(i’n?efs;hfelgc:Oby

Total $525 Total $525 founders with ~48%

Other owners ownership

35.8%

Jonathan Congdon
b.6%
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SITS AT THE CENTER OF THREE MEGA-TRENDS

Digital Subscription Connected Fitness

Growth
Consumer Health and Wellness
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Operational Benchmarking

e - Connected
Digital subscription fitiiess Growth consumer health and wellness

e Sp%fy NETFLIX %?SNEP ﬁPELoTon @ fré’sF\pet chewy.... hE”[ ﬂg SimplyvGood

Avg: 21%

Revenue CAGR Avg: 18%
CY 2021 - 2023 33% =

21%

27%
5
18% 1a% 21%

8% 6%

: Avg: 33% Avg: 42%
Gross profit margin % 63% M 63% o
CY 2022 44% 46%
- 40% 33% 27% 34% -
Gross profit margin %
cvz0m © © © © © © ©O©o O
Adj. EBITDA margin % Avg: 14% 43% Avg: 20%
CY 2022
21% 20% 20% 20%

16%

4%

NA

Adj. EBITDA margin %
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Valuation Benchmarking

Connected
Digital subscription fitiiess Growth consumer health and wellness
THE BEACHBODY TFL @ ‘®¢’ P . clmy Simply»Good h "
COMPANY" NETFLIX Spotify ISNEp ﬁ PELOTON  freshpet foom yvGood | ﬂg
EV / Avg: 5.7x 14.6x Avg: 7.5%
CY 2022 Revenue
2.0x
— I
o
CY 2021 Revenue
E\J'f Avg: 28.0x Avg: 21.2x
€Y 2022 Adj. EBITDA e S
28.5x
18.4x 18.2x 16.8x
NM NM NM NM

EV/
CY 2021 Adj. EBITDA

e O 9 ©0 O O O
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MEDITATION |

THE LEADING HOLISTIC HEALTH AND WELLNESS PLATFORM THAT DELIVERS RESULTS

BEACHBAR
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