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Disclaimer

This presentation and the accompanying oral presentation include forward-looking statements, including, without limitation, 
statements regarding future events and Clover Health Investments, Corp.’s (“Clover Health,” “we,” “our,” or “us”) expectations 
regarding Adjusted EBITDA, Adjusted Net income (loss) from continuing operations, Adjusted SG&A, Adjusted SG&A as a 
percentage of revenue, Insurance BER (non-GAAP measures, as defined herein), targeted revenue and MCRs, future unregulated 
pro forma liquidity and cash, future results of operations, financial condition, guidance, market size and opportunity, business 
strategy and plans and the factors affecting our performance and our objectives for future operations.

These forward-looking statements are subject to a number of risks, uncertainties and assumptions, including those described under 
Item 1A. “Risk Factors” in the Company’s most recent Annual Report on Form 10-K filed with the Securities and Exchange 
Commission (the “SEC”), filed with the SEC on March 14, 2024, as such risk factors may be updated in our subsequent filings with 
the SEC. In light of these risks, uncertainties and assumptions, the forward-looking events and circumstances discussed in this 
presentation and the accompanying oral presentation may not occur and actual results could differ materially and adversely from 
those anticipated or implied in the forward-looking statements.

Forward-looking statements are not guarantees of future performance and you are cautioned not to place undue reliance on such 
statements. The forward-looking statements included in this presentation and the accompanying oral presentation are made as of 
the date hereof. Except as required by law, Clover Health undertakes no obligation to update any of these forward-looking 
statements after the date hereof or to conform these statements to actual results or revised expectations.  

In addition to U.S. Generally Accepted Accounting Principles (“GAAP”) financial measures, this presentation includes certain 
non-GAAP financial measures including Adjusted EBITDA, Adjusted Net income (loss) from continuing operations, Adjusted SG&A 
and Insurance BER. These non-GAAP financial measures are provided to enhance the reader’s understanding of Clover Health’s 
past financial performance and our prospects for the future. Non-GAAP financial measures are supplemental to and should not be 
considered a substitute for financial information presented in accordance with GAAP and should be read only in conjunction with 
our consolidated financial statements prepared in accordance with GAAP. A reconciliation of historical non-GAAP measures to 
historical GAAP measures is included in the Appendix of this presentation.
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Our Vision

Empower Every Physician with Technology 
to Identify, Manage & Treat Chronic Diseases Earlier

Earlier Diagnosis 
& Treatment

Earlier Disease 
Management

Higher Quality 
Clinical Care

Affordable & 
Accessible Care
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Investor Presentation from ~1 Year Ago(1)

PPO Plan PY25: 3.5 Stars / 
PY26: 4.0 Stars(3)

Counterpart Health            
Launch

Our Goals: 12 Month Lookback

(1) The slide screenshot of the page titled “Goals for 2024 and Beyond” comes from the Clover Health presentation at the 42nd Annual J.P. Morgan Conference, filed on January 10, 2024 here, and on the Company’s investor relations website.
(2) Adjusted EBITDA is a non-GAAP financial measure. We define Adjusted EBITDA as net loss from continuing operations before depreciation and amortization, interest expense, change in fair value of warrants, loss on investment, stock-based 

compensation, premium deficiency reserve benefit, restructuring costs, impairment of goodwill and other intangible assets, and non-recurring legal expenses and settlements. Please refer to the Appendix for a reconciliation of Adjusted 
EBITDA to Net Income (Loss) from continuing operations, the most directly comparable GAAP measure.

(3) Clover Health maintained a 3.5 Star Rating for payment year 2025, and improved its Star Rating to 4.0 Stars for payment year 2026 for its flagship PPO plans.
(4) Clover Health continued to deliver strong top-line Revenue growth during 2024. Medicare Advantage membership growth as of the beginning of January 2025, as compared to January 2024. 

Meaningful Adj. EBITDA 
Profitability of ~$70 million(2)

Top-Line Growth;                             
~27% January YoY                
Membership Growth(4)

https://protect.checkpoint.com/v2/___https://investors.cloverhealth.com/node/9796/html___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzowYzAzZTY4YzI5YjczYzZiYmU3ZTA1ODNiMzA0MjU4Yjo2OmUwMmI6NDliMjE5Mzg1NzBjMTRmZTM4M2JlN2E5NzE4ZGNkNmNlZWUxYjFiMzgxMWFkZDkwNDdlMjkzOWNjMDUxOGZjNzpwOlQ6Tg


Clover’s Next Phase: Growth
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 2018  2022 2025 & Beyond

    Growth

    Profitability

     Innovation
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Positioned to Succeed

Average Medicare Advantage Membership(1)

(1) Average Medicare Advantage (MA) Membership as of the year ended 2024 and the expected year ended 2025 at the midpoint of our guidance.
(2) Clover Health cohort information represents incurred membership data from dates of service including 2021 through 2024. Within any given performance year, MCR differential represents the member weighted average difference between Year 2 and Year 1 cohorts, 

as well as Year 3 and Year 1 cohort differentials. 

Robust new member growth via MA switchers & core market focus, coupled with compelling 
cohort management, establishes foundation for long-term Medicare Advantage success

Average MCR Differential by Cohort Year(2)

+30%



Guidance
On the following slides, Clover Health presents an overview of its full year
2025 guidance, including certain non-GAAP measures. 
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Full Year 2025 Guidance Review

(1) Insurance BER, Adjusted EBITDA, Adjusted Net income, and Adjusted SG&A are non-GAAP financial measures. As outlined in the Company’s February 27, 2025 press release, Clover Health does not provide a 
reconciliation of the forward-looking Adjusted SG&A, Adjusted EBITDA, Adjusted Net income, and Insurance BER guidance to the most directly comparable GAAP measure, as this cannot be reasonably calculated 
or predicted at this time without unreasonable efforts. Clover Health's 2025 Financial Guidance, including Projected Adjusted EBITDA, constitutes forward-looking statements and is subject to the risks and 
uncertainties described in the Company's February 27, 2025 press release and under Item 1A. “Risk Factors” in the Company's most recent Annual Report on Form 10-K filed with the SEC. 

$1.800B - $1.875B

19% - 20%

Full-Year 2025 Guidance
(2/27/25)

$355M - $365M

Insurance Revenue

Adjusted SG&A 
as a % of Total Revenues

Adjusted SG&A(1)

$45M - $70MAdjusted EBITDA(1)

87% - 88%Insurance BER(1)

103,000 - 107,000Average Medicare Advantage 
Membership

$45M - $70MAdjusted Net Income(1)



Loss Ratio Impact from 
Strong Returning Member 

Cohort Economics 
Management

Volume Impact to 
Growth / Variable 
SG&A from +30% 

New Member Growth 
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Full Year 2025 Profitability Drivers: Adjusted EBITDA(1)

(1) Adjusted EBITDA is a non-GAAP financial measures. We define Adjusted EBITDA as net loss from continuing operations before depreciation and amortization, interest expense, change in fair value of warrants, loss 
on investment, stock-based compensation, premium deficiency reserve benefit, restructuring costs, impairment of goodwill and other intangible assets, and non-recurring legal expenses and settlements. Please 
refer to the Appendix for a reconciliation of historical Adjusted EBITDA to Net Income (Loss) from continuing operations, the most directly comparable GAAP measure. As outlined in the Company’s February 27, 
2025 press release, Clover Health does not provide a reconciliation of forward-looking Adjusted EBITDA guidance to the most directly comparable GAAP measure, as this cannot be reasonably calculated or 
predicted at this time without unreasonable efforts. Clover Health's 2025 Financial Guidance, including Projected Adjusted EBITDA, constitutes forward-looking statements and is subject to the risks and 
uncertainties described in the Company's February 27, 2025 press release and under Item 1A. “Risk Factors” in the Company's most recent Annual Report on Form 10-K filed with the SEC. 

FY24 
Adj. EBITDA(1) 

Results

Illustrative – Not to Scale

$70M

FY25 
Adj. EBITDA(1) 

Guidance

$45M - $70M

Non-Recurring 
Favorable PPD 
Affecting FY24

Strategic 
Quality / 

Clover Assistant 
Investments

Fixed / Growth / 
Variable SG&A 

Optimization via Cost 
Efficiency Program

Loss Ratio Cohort 
Economics Impact 

from +30% New 
Member Growth

Gross Profit Impact SG&A Impact



Fourth Quarter & Full-Year 
2024 Financial Supplement
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Business Update

(1) Adjusted EBITDA and Adjusted Net income (loss) from continuing operations are non-GAAP financial measures. Please refer to Non-GAAP Financial Measures provided in the Appendix for a reconciliation of Adjusted EBITDA to Net 
loss from continuing operations, and Adjusted Net income (loss) from continuing operations to Net income (loss) from continuing operations, the most directly comparable GAAP measures. 

(2) Clover Health achieved a 4.0 Star Rating for Payment Year 2026 for its PPO plans.
(3) Based on December 2024 Clover Insurance membership.
(4) Clover Health’s Medicare Advantage PPO plans received a score of 4.94 on HEDIS for the Plan Year 2025, Payment Year 2026 Star ratings. For plans with over 2,000 members, Clover’s PPO received the highest score in the entire 

country on core HEDIS measures.
(5) Medicare Advantage (MA) Membership growth a comparison of the beginning of January for the years beginning 2025 versus 2024.

Strong 2024 Insurance Results

Industry-leading loss ratios 

Top-line revenue growth

Meaningful Profitability

Increasing FY24 Adjusted EBITDA and Adjusted Net 
income from continuing operations(1)

Strong cash flow from operations

Growing Lives Under Management

+27% Medicare Advantage AEP Growth(5)

Expanding Counterpart Health Offering

Achieved 4.0 Stars PY2026 PPO Plans(2) 

4.0 Star PPO Plans in Payment Year 2026

~95% of members in PPO Plans for 2025(3)

Market leading HEDIS performance on core measures(4)
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Profitability

● ($21.5M) Net loss from continuing operations in 4Q24, improved by $46.4M, as compared to 
4Q23. FY24 Net loss from continuing operations of ($46.3M), improved by $163.8M, as 
compared to FY23

● Adjusted EBITDA(1) of $7.8M in 4Q24 improved by $24.5M, as compared to 4Q23. FY24 
Adjusted EBITDA(1) of $70.1M improved by $111.7M, as compared to FY23

● Adjusted Net income from continuing operations(2) of $7.4M in 4Q24 improved by $29.6M, as 
compared to 4Q23. FY24 Adjusted Net income from continuing operations(2) of $68.2M 
improved by $117.1M, as compared to FY23

Cash & Liquidity 
at 4Q24

● $437.6M of consolidated restricted and unrestricted cash, cash equivalents, and investments
● $151.5M of parent entity and unregulated subsidiaries’ restricted and unrestricted cash, cash 

equivalents, and investments

(1) Adjusted EBITDA is a non-GAAP financial measure. We define Adjusted EBITDA as net loss from continuing operations before depreciation and amortization, interest expense, change in fair value of warrants, loss on investment, stock-based 
compensation, premium deficiency reserve benefit, restructuring costs, impairment of goodwill and other intangible assets, and non-recurring legal expenses and settlements. Please refer to Non-GAAP Financial Measures provided in the 
Appendix hereto and Appendix A in the accompanying earnings press release for a reconciliation of Adjusted EBITDA to Net Loss from continuing operations, the most directly comparable GAAP measure.

(2) Adjusted Net income (loss) from continuing operations is a non-GAAP financial measure. We define Adjusted Net income (loss) from continuing operations as Net income (loss) from continuing operations before stock-based compensation, 
premium deficiency reserve benefit, restructuring costs, impairment of goodwill and other intangible assets, and non-recurring legal expenses and settlements. Please refer to Non-GAAP Financial Measures provided in the Appendix hereto 
and Appendix A in the accompanying earnings press release for a reconciliation of Adjusted Net income (loss) from continuing operations to Net income (loss) from continuing operations, the most directly comparable GAAP measure.

(3) Insurance Benefits expense ratio (“BER”)  is a non-GAAP financial measure. We calculate our Insurance BER by taking the total of Insurance net medical expenses incurred and quality improvements, and dividing that total by premiums 
earned on a net basis, in a given period. Please refer to Non-GAAP Financial Measures provided in the Appendix hereto and Appendix A in the accompanying earnings press release for a reconciliation of BER to Insurance Net medical claims 
incurred, net, the most directly comparable GAAP measure.

(4) Adjusted SG&A is a non-GAAP financial measure. We define Adjusted SG&A as total SG&A less stock-based compensation and non-recurring legal expenses and settlements. A reconciliation of Adjusted SG&A to the sum of Salaries and 
benefits plus General and administrative expenses, the most directly comparable GAAP measure, is provided in the Appendix hereto and Appendix A in the accompanying earnings press release.

Operations

● 4Q24 Insurance MCR of 73.5% and BER(3) of 82.8%, on 9% revenue growth YoY, and FY24 
Insurance MCR of 75.1% and BER(3) of 81.2%, on 9% revenue growth as compared to FY23

● 4Q24 SG&A increased 7% to $115.0M, and Adjusted SG&A(4) increased 9% to $86.1M, as 
compared to 4Q23. FY24 SG&A decreased 7% to $408.9M, and Adjusted SG&A(4) decreased 
1% to $294.7M, as compared to FY23

Financial Summary
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● 4Q and FY24 revenue, MCR, and BER performance driven by strong MA fundamentals, returning member 
retention, clinical initiatives, and the impact of Clover Assistant powered care platform. 

            Gross Profit

In millions, except MCR

            Revenue

73.5%MCR:

Fourth Quarter Full Year

75.1%82.4% 81.2%

+9% 
YoY

+66% 
YoY

+9% 
YoY

+44% 
YoY

4Q & FY24 Financial Performance: Insurance

82.8%BER: 81.2%87.4% 86.5%



(1%) 
YoY

14(1) Adjusted SG&A is a non-GAAP financial measure. A reconciliation of Adjusted SG&A to the sum of Salaries and benefits plus General and administrative expenses, the most directly comparable GAAP measure, is 
provided in the Appendix hereto and Appendix A in the accompanying earnings press release.

In millions

● Elevated 4Q24 Adjusted SG&A reflects strategic reinvestments made to support growth, as well as various 
quality-focused investments aimed at improving member outcomes. 

Fourth Quarter Full Year

+9%
YoY

4Q & FY24 Financial Performance: Adjusted SG&A(1)



+$25M
 YoY
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+$112M
 YoY

(1) Adjusted EBITDA is a non-GAAP financial measure. A reconciliation of Adjusted EBITDA to Net loss from continuing operations, the most directly comparable GAAP measure, is provided in the Appendix hereto and 
Appendix A in the accompanying earnings press release.

● Significantly improved year-over-year Adjusted EBITDA as the result of strong MA business performance, 
well managed member cohorts, differentiated ability to better manage the total cost of care via technology, 
and continued focus on SG&A optimization.

Fourth Quarter Full Year

FY23

In millions

4Q & FY24 Financial Performance: Adjusted EBITDA(1)

4Q23



+$29M
 YoY
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+$117M
 YoY

(1) Adjusted Net income (loss) from continuing operations is a non-GAAP financial measure. A reconciliation of Adjusted Net income (loss) from continuing operations to Net income (loss) from continuing operations, the 
most directly comparable GAAP measure, is provided in the Appendix hereto and Appendix A in the accompanying earnings press release.

● Significantly improved year-over-year Adjusted Net income (loss) from continuing operations as the result of 
strong MA business performance, well managed member cohorts, differentiated ability to better manage the 
total cost of care via technology, and continued focus on SG&A optimization.

Fourth Quarter Full Year

FY23

In millions

4Q & FY24 Financial Performance: Adjusted Net 
Income (Loss) from Continuing Operations(1)

4Q23



Appendix



Longitudinal care to most at-risk;                                
via CA-powered Physician-led pods

Clover’s Approach

Clinical, physician enablement,                        
AI-Powered technology

Earlier disease identification & management                                                                    
& subsequent care treatment

Not focused on Risk Delegation

Wide network PPO;                                                              
Focused on affordability / accessibility 

Home Care

Technology

Differentiated, Tech-Centric Model Focused on 
Improving Clinical Care Outcomes via Software
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Risk Delegation / 
Capitation

Care Strategy

(1) Represents full year 2024 MCR and BER ratios for Clover Health, as well as most recent results of other public companies with “Traditional MA Plan” approaches that have reported results as of the time of this slide 
deck publication.

(2) Insurance Benefits expense ratio (“BER”)  is a non-GAAP financial measure. We calculate our Insurance BER by taking the total of Insurance net medical expenses incurred and quality improvements, and dividing that 
total by premiums earned on a net basis, in a given period. Please refer to Non-GAAP Financial Measures provided in Appendix A in the February 27, 2025 earnings press release for a reconciliation of BER to 
Insurance Net medical claims incurred, net, the most directly comparable GAAP measure.

Network Construct

Outsourced one-time visits;                                  
Primarily rely on nurses & nursing assistants

Traditional MA Approaches

InsurTech, back-office & administrative

Delayed / reactive healthcare,                                
and/or downstream risk delegation 

Large focus / reliance

Majority HMO approach;                                                       
Narrow choice 

Industry-leading loss ratios;                         
MCR: 75.1% | BER: 81.2%(2)

Full-Year 2024 
Performance(1) Mid 80% to low 90% loss ratios



Designed to improve 
quality of care

Having Supported Clinical Decision-Making for 
Thousands of Practitioners
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Novel clinical insights 
at point-of-care 

Enhanced                  
care coordination

100+ AI / ML models 
powering treatment 

recommendations

Captures & synthesizes 
data from 100+ sources

Generating millions of 
clinically oriented and 
personalized insights
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Our Technology-Driven Approach is Working

2

1

34

5

Grow Membership & 
Clover Assistant Usage

Deliver Better AI Driven 
Clinical Recommendations 

Improve Health Outcomes 
& Quality of Life

Reduce the 
Total Cost of Care

Reinvest in 
Member Benefits  



Rank

Quality: 
Clover Leads the Nation on HEDIS Measures(1)
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(1) Clover Health’s Medicare Advantage PPO plans received a score of 4.94 on HEDIS for the Plan Year 2025, Payment Year 2026 Star ratings. For plans with over 2,000 members, Clover’s PPO received the highest 
score in the entire country on core HEDIS measures. The Company achieved an overall 4.0 Star Rating for financial Payment Year 2026 for its PPO plans. 

(2) Including plans with publicly available reported data on at least 10 HEDIS measures. 
(3) Combined HEDIS rates alone are not an official CMS domain score. Calculations for overall number use MY23 HEDIS measure rates and assigned measure Star and weight. Data and Methodology. Represents 

weighted average of HEDIS Weighted Raw Score across all PPO/HMO plans under parent company of public peers. 

Plan(2) Contract Plan Type
HEDIS Weighted 

Raw Score

Life-Weighted Average HEDIS Raw Score(3)

Clover Health rated 4.94 / 5 Stars on HEDIS Measures for Star Rating Year 2025(1)

Top 10 HEDIS-Scoring Plans

https://protect.checkpoint.com/v2/___https://docs.google.com/spreadsheets/d/1x5eCilqz0IBQYaZQL4yXBYRnzYZIwt6Pte0rTLpjQ0c/edit?gid=0%23gid=0___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzowYzAzZTY4YzI5YjczYzZiYmU3ZTA1ODNiMzA0MjU4Yjo2OjVlYzU6ZGYzMWFmYzg0NGY5MDc3MDNhN2FkODA3ZDQ2ZmE3NzJlMDhmNDMzMDgzN2Y1NTIyY2EzNGEyNTY1YjljYWJmNjpwOlQ6Tg
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Financial Statements
Consolidated Balance Sheets

(Dollars in thousands, except share amounts)
(unaudited)
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Financial Statements
Consolidated Statements of Operations and Comprehensive Loss

(Dollars in thousands, except per share and share amounts)
(unaudited)
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Financial Statements
Consolidated Statements of Cash Flows

(Dollars in thousands)
(unaudited)
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Financial Statements
Operating Segments

(Dollars in thousands)
(unaudited)
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Non-GAAP Financial Measures

(1) The table above includes non-GAAP measures. Non-GAAP financial measures are supplemental and should not be considered a substitute for financial information presented in accordance with GAAP. For a 
detailed explanation of these non-GAAP measures, see Appendix A in the accompanying earnings press release.

CLOVER HEALTH INVESTMENTS, CORP.
RECONCILIATION OF NON-GAAP FINANCIAL MEASURES

ADJUSTED SG&A (NON-GAAP) RECONCILIATION
(in thousands)(1)

(unaudited)
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Non-GAAP Financial Measures (continued)

(1) The table above includes non-GAAP measures. Non-GAAP financial measures are supplemental and should not be considered a substitute for financial information presented in accordance with GAAP. For a 
detailed explanation of these non-GAAP measures, see Appendix A in the accompanying earnings press release.

CLOVER HEALTH INVESTMENTS, CORP. 
RECONCILIATION OF NON-GAAP FINANCIAL MEASURES

ADJUSTED EBITDA (NON-GAAP) RECONCILIATION
(in thousands)(1)

(unaudited)
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Non-GAAP Financial Measures (continued)

(1) The table above includes non-GAAP measures. Non-GAAP financial measures are supplemental and should not be considered a substitute for financial information presented in accordance with GAAP. For a 
detailed explanation of these non-GAAP measures, see Appendix A in the accompanying earnings press release.

CLOVER HEALTH INVESTMENTS, CORP. 
RECONCILIATION OF NON-GAAP FINANCIAL MEASURES

ADJUSTED NET INCOME (LOSS) FROM CONTINUING OPERATIONS (NON-GAAP) RECONCILIATION
(in thousands)(1)

(unaudited)



29(1) The table above includes non-GAAP measures. Non-GAAP financial measures are supplemental and should not be considered a substitute for financial information presented in accordance with GAAP. For a 
detailed explanation of these non-GAAP measures, see Appendix A in the accompanying earnings press release.

CLOVER HEALTH INVESTMENTS, CORP.
RECONCILIATION OF NON-GAAP FINANCIAL MEASURES

INSURANCE BENEFITS EXPENSE RATIO (NON-GAAP) RECONCILIATION
(in thousands)(1)

(unaudited)

Non-GAAP Financial Measures (continued)
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About Non-GAAP Financial Measures

We use non-GAAP measures in this presentation, including Adjusted EBITDA, Adjusted Net income (loss) from continuing 
operations, Adjusted SG&A, and Insurance BER. These non-GAAP financial measures are provided to enhance the reader’s 
understanding of Clover Health’s past financial performance and our prospects for the future. Clover Health’s management team 
uses these non-GAAP financial measures in assessing Clover Health’s performance, as well as in planning and forecasting future 
periods. These non-GAAP financial measures are not computed according to GAAP, and the methods we use to compute them 
may differ from the methods used by other companies. Non-GAAP financial measures are supplemental to and should not be 
considered a substitute for financial information presented in accordance with GAAP and should be read only in conjunction with 
our consolidated financial statements prepared in accordance with GAAP. Readers are encouraged to review the reconciliations of 
these non-GAAP financial measures to the comparable GAAP measures, which are included in the Appendix of this presentation, 
together with other important financial information included in our filings with the SEC and on the Investor Relations page of our 
website at investors.cloverhealth.com.

For a description of these non-GAAP financial measures, including the reasons management uses each measure, please see 
Appendix A in the accompanying earnings press release: "Explanation of Non-GAAP Financial Measures."


