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Disclaimer

This preseration has been prepared for use by Socisl Capital Hedosaphia Holdings Cavp. 1l CSCHT) and Clover Heahth isvestenens. Corp ("Clover™) in conniection with their propossd business cambination. This presentation is Tor infamation
pustpscrsias ok and is being provided 1o you sobely to assist investors in making their cwn evahuation with respect 1o the peoposed business combination béetween SCH and Clover. This presentation is not intended to be al-inclusive of to contain all
the information that a person may desioe in considering an imvestment in $CH and Is nod Intended o form the basis of any invesimend decisicn in SCH. You shoukl consis® your ewn legal, regulatony, fax, business, financial and accounting advisors to
the et ent you deem necessary. and mest make your own investment decision ard perferm your awn independent investigation and anatysis of an investment in Social Capital and the transaciions contemplated in this presendation.

This presenation shall neithes constitute am offer to sall or the salicitation of an offer te buy any securities. nor shall thene b= any sale of securities in ary jurisdiction in which the offer. solicitation cr sale wesld be unlewlul peior 1o the registration or
qualification wnder the securities laws of any such eisdiction

NE:THEQTHESECLMTIESMDEEL‘.HANGE COMMISSION NOR ANY STATE OR TERRMTORAL SECURITIES COMMIESSION HAS APPROVED OR DISAPPROVED OF THE SECURITIES OR GETERMINED IF THIS PRESENTATION IS TRUTHFUL OR
COMPLE

Imdustry and Market Data. The data contained hensin s derived from varicus intemal and external sources. No representaticn |s mada as 10 the reasonablenass of the assumptions made within o the accuracy or completeness of any projections or
madaling of any oihes information contained hersin, Ary daa on past performance o modeding contained hensn is not an indication 8 1o future pirformance. SCH and Clover sssume no obligation 1o update the information in this presentation.
Further, thegs linancials were prepaned by Clover in accordance with peivate Company AICPA sandards. Clover B currently in the process of uplifting its financials 1o comply with public company and SEC reguinemsnts.

Trademarks. SCH and Claver own of hive rights to various trademadks, servios marks and trade names that Thisy wse in connection with 1he operation of thir respective businssses, This Presertation May sko conLein trademarks, servce marks
trade rames and copyrights of third partkes, which are the property of thelr respective owners. The use or display of thind paries’ trademarks, service marks, trade names o prodects in this Presentation s not intended to, and does not imply, 8

redatlonship with SCH or Clover, or an endorsement or sponsorship by or of SCH or Clover. Solely for comvenlence, the trademarks. service marks. trade names and copyrights referred to In this Presemtation may appear without the T, SM. * or &
Symnols, but such reforences Bre not intendad 10 indicata. in any wiry, that SCH or Cloves will net BEset, 1o thi fullest exnant unche applicable law, thair rights or the right of the IRnsor 10 thase SOV UK, TR0 NAMES
Bnd copyrighs.

Fareasd Looking i CeMain foewaed-looking stalements within Lhe meaning of the fudarsl securities Liws with respedt 10 the proposed Lrirstsction Detwesn SCH and Clover. Thess fanward-locking ststements
makmm.mmmmamm WL"NM “ANLKIEATE.” e LI "Inbend,” “SIrategy,” Fulure,” "pOOMuAlly,” pan." My, “should.” wil” ould,” “will be.” “will comtinus,” “will likety fesult,” and Simiac presions. Forward-
looking are pred! and other about future pvents that are based on cusrent eupectations and assumptions and, as a result. are subject to risks and uncenainties. Many factors could cause actuad future events
to differ from the fi ook in this Incwnnbwrmlmwmmlumkmmhmmmmy rmmwnw.elnumw mannar of at all which may adversely affect the price of SCH's securitses. (i the
risk thal Eh Lramsaction may not e complated by STH'S busingss combination deadins and the patentisl ailure 1o co18in an daadlin Ilmomwmalumrelumomwmmnwww
consummaticn of the transaction, including tha sdoption of the Agreamant snd Plan of Mesger (the “Merger Agreament™), dated as of wmsm by and smong SCH, Asclepius Marger Sub Ine. and Clover, by the shareholders of SCH, the
satisdnetion of 1he minimuen trust sccount ameunt following redempions by SCH's pubilic shareholders and the receipt of cerain geveramentsl and |¢mwwth)rhehckn!a=mrd party valustion in det eemining whether o not to pursue
the proposed transaction, (v) the inability to complete the PIPE investment in connection with the transaction, (vi) the occurrence of any event, change or other Circumstance that could give rise 1o the termination of the Marger Agreement, (vil) the:
effiect of the annguncement or pendency of the transaction on Clower's business relationships, aperating results and business generally, (viil) risks that the proposed transaction disrupts cusrent plars and operations of Clower and pofentlal
ditficulies in Clover amployes retention s a result of the transaction, (ix) the cutcoma of any legal procesdings that may be instituted against Clover o against SCH related to the Merger Agreement or the trassaction, 0 the sbility to maintain the
Iisting of SCH's securilies on & rational securities exchange. (<D the peice of SCHS securities may be volatile Sus 1o 8 variety of 1actors, includieg changes in tha competitive snd highy regulated industries in which SCH plans Lo oparate of Clover
m«amnrmmmwlm perfonmance BEiosE COMPEItOrs, changes in iws and regulalions lfacting STH'S of Clover's busingss and chandges in the combined capitsl sructure, (il) 1he ability 1o implement Business. plans, focscasts, snd ather

attér the ien of the tr and idensify and resize sdditianal oppontunities, and (il the rigk of dewnturns and a changing regulatany landscage in the highly competithve healthcans industry, The fanegaing lst of
factors s not exhaustive. You ﬂmldmhll{mnﬂuNluTnmgnlngl.clnrsamﬂlhnthmllﬂ:lndunmrmﬂhsﬁudb.dln the "Risk Factors® section of SCH's registration on Farm -1 (File Mo, 333-236706). the registration statement on Form
Seds raslating Lo tha business ke = ") filad by SEH with this Securities and Exchangs Commission (e "SEC 73 on O1ober 20, MU(FHmmmluwdmmsﬂwwwmm1mwmwn
thi SEC Thers Filingss ieriify and adudress cthar Imporiant rigks and uncenainties 1hat could Cousr 01l svents and results 1o differ irom those i tha I pesk ooy as ol
Uit cliLe thasy sfe made, Readers sre chulioned Aot to pul undue relisnos on foaiward-locking staemants, and Clover and SCH assurme no obBgation and do ot Inwmumeuimlmmnmm:;mwuamnm o
infarmation, future events, or otherwise. Neither Clover nor SCH gives any assurance that esther Clover o SCH of the combined company will achisve s expectations.
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Disclaimer (Cont’d)

Use of s The financial projections, estimates, targets and lustrative pressntations in this presentation are forwand-looking statements that are based on assumptions that are inherently subject ta
significant uncertainties and contingencies, many of which are beyond SCH's and Claver's control. Whike il projections, targets w5 ane necessarly speculative, SCH and Clover beliéve that the preparation of
prospeciive or llusirative infoemat ion invokoes increasingly higher levels of uncertainty the fusther cut the projection, estimate. target or llkustrative presentation extends from the date of preparation. The assumptions and estimates underhyingthe
projecied. expected, farget of illusirative results are inkerently uncertain and are subject 10 a wide variety of significant Business. econcmic and competitive fisks and uncertainties that could cause actual resulis o dffer materially irom those

i tha finaneial i and targats. Tha inclusion of finandial 146585 RS i 1S i shiuld Rt be reganded & an indication thel SCH and Clovar, of this
mmmmmﬁmmlmmﬂmmmlmnmﬂsamIlw.mmmmm1ouummmlﬂmﬂln:ummm Furthis, Blusteative DOessntations are nolL Recesiardy based oh MBNBgEMent projctions,
4imates, expectalions of largets bt are presented for ilustrative purposes anty.

Use of Hon-GAAP Financlal Metrics. This presentation includes certain non-Giu® financial measures (including on a foreard-iooking basis) such as Adjusted EBITOA, Adjusted EBITDA Margin and Adusted Revenue. These non-GAAP measures
are an addition, and not a itute for or superior i of financial perlormance prepared in accordance with GAAP and should not be considered as.an aliernative to net income, aperating income or any oiher performance measures
darived in With GAAR, of nan-GAAP 10 thisr most difectly comparable GAAP Counteqparts ane includad in the Appande: 19 1his presentation. Clover balieves (NS thase non-GAAP measuses of fnancial resulls
Cinwdadding on & foreard-laking bass) provids uselul Sapplementsl Inkarmation 1 Sveston SDout Ched, Covrs Management uss forwind oking nor-CAAR Massures 1o avahste CHvers COoec1ed linancial Bnd oparaling perlormance.
Hereirvis, Thishe are a nwmber of lsitations related to The use of these non-GAAP Meatunes and this neanest GAAP equivalents For examphe other compankes may calculate non-GAAP messures differently, or may use other messures to caloulate
their financial performance, and therefore Clover's non-GAAP meassures may not be directly comparabile to similarly ttled measures of other companies. See the fostnotes on the sides where these and the
reconcilations of these non-GAAR firancial measures to the most directly comparable GAAP measures. Addsionally, 1o the extent that foreard-looking non-GAAP financial measures ane provided, they are presented on a non-GAAP basls without
reconciiations of such forward-looking non-GAAP measyres dus 1o the inherent ditficulty in forecasting and quantifying certain amounts that are recassary for such reconciiations.

Adiitional Infarmation and Whore 1o Find I Tris pr o Pl 10 8 ¥ et Clowar S0 SCH. This document dois net conititute an offar 1o sellor exchanga. o the solizitation of &n offer 1o buy or axchanga, any
securities, nor shall thens be any sale of securities in any jurisdiction in which such offer, sale or exchange would be unlawful prior mrmimmm qualification under the securities laws of any such jurisdiction. SCH has filed the Registration
Statement with the SEC, which includes a docurment that serves as a prospectus and proxy statement af SCH, referred 1o 5.2 proxy st A prowy cspectus will be sent 1o all SCH shareholders. SCH als wil file other
documénds regarding the proposed transaction with the SEC. Before making ary woting decision, investors and securlty holders of SCH are m\m wmthwrﬂmmmw and all gther relevard documents filed or that will be filed with the
ﬂﬁmmmn'MDm:mﬂlrum:mn1mwmlunwmwntm“ﬂlmwl"wﬂm information about the proposed transaction.

Invastors and security holdars ane able to obtain fres copss of the Registration Statement and all otk rebevant docymants filsd or that will ba filed with the SEC by SCH throughthe website maintaind by tha SEC Bt wwaSec pov.

The documents fiked by SCH with the SEC also may b= oblained free of charge sl SOH'Ss website at hups: i il o UEan Writlen request to 317 University Ave. Suite 200, Pale Alta. Califeenia 84301

Participants bn Solicitation SCH and Clover and their respective dinsctors and executive officers may be desrmed 1o be participans in the selicitation of proxies frem SCH's shareholders in consction with 1he proposed transaction. A |t of the
names of such directors and cxecutive officers and information regarding their intonests in the business combination is set forth in the Registration Statement. You may obtain fres copies of these documents as described in the preceding
paragraph.
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Our Ethos

Qur mission is to improve every life

Qur strategy is centered around deploying the Clover Assistant to physicians to improve and reduce
variability in clinical decision-making

QOur thesis is that Clover Assistant-powered physicians drive incremental clinical and economic value,
supporting our ability to offer consumers wider choice healthcare coverage at a lower cost and also
driving lower expenses for the government

We believe our platform can reduce costs and improve outcomes across a myriad of programs across
healthcare, including Medicare Advantage and FFS Medicare

In summary, our strategy is to: 1) Scale Clover Assistant, 2) Drive more value through Clover Assistant, 3)
Give a meaningful amount of that value back to consumers and the government, and 4) Keep repeating 1-3




Why Medicare Advantage as Clover's First Market

Meaningful Impact as a Largest, Undisrupted Market in
Medicare Advantage Insurer Healthcare
$1.25th TAM
“Own” and Leverage the Data Stack 14% CAGR Overall Medicare

Opportunity for Economic Alignment $590bn
Medicare

Create Better Health Outcomes for Medicare Advantage

Members Advantage

Consumer-Driven Marketplace 2019 2025

Spurred by aging demographic tailwinds and value to consumers

Source: CMS, Kaiser Family Foundation, L.E.K



Our Virtuous Growth Cycle




Step 1: Our Technical Moat Is Centered Around Our Ability To
Connect Data With Action At The Point Of Care

Closed loop system

As an insurer, we have large amounts of member data from disparate sources

*  We have direct access to personalized, longitudinal data

. Types of longitudinal data include: claims, medical charts, labs, pharmacy, EHR, and
socioeconomic data as well as evidence based protocels

+  We have expanded our data integrations and now process millions of data points per day

As a technology company, we've built a single, centralized data platform

*  Weinvest in RED to develop a platform that ingests, cleans, and synthesizes data
Data Platform +  We layer sophisticated analytics, highlighted by Clover's machine learning platform, for
fitting and tuning clinically-focused models

We've scaled our proprietary software, the Clover Assistant, that drives action
*  Helps to standardize PCP decision-making at the point of care

The Clover Assistant «  Provides insights to physicians and engages in instantaneous bi-directional data
exchange that positions us to continuously iterate on our software



Step 2: We Leverage Our Expert System To Surface
Actionable Data At The Point Of Care

Our data and focus on actionability... ...Allow us to drive value via the Clover Assistant

Evidence-Based Protocols
Maps personalized clinical data to evidence-based protocols. Value: Incremental
data set that helps doctors adhere to standard of care.

c"over Early Disease Detection
: Clinical rules and ML engines surface potential disease prevalence, even when
Other Payors members are asymptomatic. Value: Insight layer enables earlier identification
i and treatment of conditions.

Combining Rich Data With Action

Deep

Quality Gap Closure

Surfaces opportunities to address cancer screenings, medication adherence

e reminders, and other gaps in care. Value: Provides not only suggested actions, but
also data on outcomes so PCPs can direct members to take appropriate actions.

Data Richness

Big Tech Care Coordination

Manages engagement with our complex care program, supports discharge
planning, and will support referrals and site of service decisions. Value: Shares
utilization data to support care coordination and help ensure members receive
the right care in the right setting.

Shallow

Limited Data Actionability Engaging



Step 2 Example: How The Clover Assistant Surfaces
Evidence-Based Protocols At The Point Of Care

Provides clinical recommendations to help doctors
develop evidence-based treatment plans

a Shares with the physicians the specific reasons why a
recommendation is being made

Identifies clinical guidelines on treatment protocols
applicable to a member's specific conditions and
disease burden

Identifies potential costs or blockers that could
prevent a patient adhering to the proposed clinical
recommendations

Physicians provide specific information or feedback to
Clover on how ar why they are treating their patient,
our member

Type 2 Disbetes: Inpectable Thempy for Elevated AN

Clorvnr's latest HEAW remssht by 1 W% dor this patient. Wy we recomimand this

RELEVANT BATHNT HETORY Eaeetend ol
Conider starting or rewtarting one of the follwing injectabls tharsples {"GLP-1 agoniie ar
penenlly prefermed:  starting inuulin, long-acting s recommandied CHagnosis

Q Drueghotote (TRULICTTYY Type I dabetes melinug. without comphoaton
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Step 2 Example: How The Clover Assistant Surfaces
Potential Disease Burden At The Point Of Care

. . - R Clover T CawConemct VT Vit 5 Semeary | i Commecn o potisn | £) Bwsources -
o Engages in two-way conversation with physicians to —
determine a member’s fulsome disease burden Chromi Ky Disesee r—
] Does i pationt have wry of the Eollowing™ ]
o O Patsant ha ek ety et b Chwsnic ey
Sampe | (0FR » i) Dissane Gaiage & Glomeruler Misason rabe o 710
‘o CR/TR/ON0 and T on SOTAINI0

Sange B (CFE OB

Provides physicians with supporting evidence,

. n " . . . W Sage W{DFR 3050
o including machine learning suggestions, clinical rules,

and lab results Sisaoialorisuieed °
Snge ¥ G5 « 1)
ESR0 {om habywal
e g o 1 et 8
Recommends next steps to spur proper treatment .t et
planning based on clinical evidence, in order to ensure it
o that early detection of disease leads to improved Filisanshent
outcomes and costs over time | Daow ion patent i chopely Wdney. fnemne?

s damanty  ProcPuies  Tma el Sare

"



Step 2 Example: Machine Learning Enables Proactive Care
Planning

We democratize machine learning at scale by surfacing 25 specific chronic conditions predicted by our
technology. This results in earlier, personalized care planning for our members.

Chronic Conditions Surfaced Via ML Personalized Care Planning

1. Congestive Heart Failure " Evidence-based medication regimens

” . . . v' Specialist referral
7. Chronic Obstructive Pulmonary Disorder

v Hormone level testing
2. Chronic Kidney Disease

¥ Diet education

I_p‘«.

Diabetes
v Medication adherence education

o

...and more v Physical therapy



Step 3: How We Deploy Engaging Software

Useful Clinical Content + Streamlined
Workflow

Providers leverage CA as a standalone platform
outside of low-NPS electronic health record (EHR)
systems

Providers are reimbursed ~2x the industry
reimbursement rate®™ within 4 days on average

Reimbursement is fixed and does not modulate up or
down based on data inputs

Contracted physician practices include small, medium
and large independent practices, hospital-owned
practices, and IPAs in all 34 current markets

iy Based on estimated CMS 2021 base Medicane reimbursement fee rate for primary care visit.

@ Exchedes physicians contracted for Direct Contracting program,

Software Engagement At Scale

% of Members That See A PCP
Contracted on the Clover Assistant
TO%+

59% 61%
3 I I I
YE2018 YE2018 12020
33k 43k 57

Long-Term Goal

Total
Mambars

13



Step 3: Physicians Value The Clover Assistant

In ~2 years since product launch, we've built a broad base of engaged physicians. Given our software-driven

approach, we believe we can scale these results rapidly within existing and new markets.

Broad
Engagement

Ease of Use

Clinical Value

{1y In 2020 through Oclober. Includes providing education about disease management, prescribing redevant prescriptions, and ensuring that Labs ane up lo date
@ In 2020 through Oclober. Includes meving @ member to lenger prescription lengths (shown 1o increase adherence), adjusting medicabion infensity in concordance with clinical gusdelings. or renewing a 14

11%
Of surveyed Clover
Assistant physicians do
not have an EHR

11k+
Care plans managed by
the Clover Assistant per
month on average!"

prescription that has been lapsed

@ In 2020 through October. Net new indicates diagnoses of which Clover did not have a recard in the year prior.

E&M codes no longer
necessary given Clover
Assistant payment
structure

2k

Medication adjustment
Clover Assistant
prompts accepled per

3 weeks

4 days
Of time between Clover
Assistant visit
completion and
ayment on average

0.81
Net new diagnoses and
care plans confirmed
per member via Clover
Assistant suggestion’

Of onboarding training
neaded

1,100
bp differential in MCR
for Clover Assistant
panels vs. non-Clover
Assistant PCP panels




Step 3: Swiftly Building Telehealth Into The Clover Assistant
Helped To Maintain Preventative Care During COVID-19

Given our closed loop system, we were able to rapidly build and deploy telehealth support directly into the Clover
Assistant. This resulted in virtually no COVID-related drop-off in care management visits for members that see a
Clover Assistant physician.

Primary Care Visits Per Member
Telehealth Features

* COVID-specific symptom prompts help identify members

12 12
i in need of additional support from Clover
* Embedded video functionality
03
. * Invite a member via text or email link

Q12020 Q22020

B With Clover Assistant Physician B 'With Mon-Clover Assistant Physician



Step 3: Clover Leverages Technology To Impute Best-In-
Class Complex Care Protocols At Scale

Typical MA Insurer Clover
With 3" Party Vendors With The Clover Assistant

~5% of membership account for 40%+ of costs ~5% of membership account for 40%+ of costs
Cost Structure ) ) . )

Complex care savings shared with vendors Complex care savings retained by Clover
Member Eligible members identified via 3' party Eligible members identified immediately via
Identification vendors with access to latent claims data closed loop system
Member Via 3™ party vendors, often creating friction Via conversations and collaboration with
Engagement with members’ chosen providers members’ chosen PCPs

liver . . .

Care Delivery Brick-and-mortar care Asset-light, software-driven care at the Home
Approach

16



How We Measure The Clover Assistant’s Impact

At Clover, we take a physician-centric view to We believe we can raise the standard of care for

measure the impact of our platform given that it Clover Assistant-powered PCPs, relative to

is, at this stage, a physician-facing platform other PCPs, because the Clover Assistant
provides:

As such, when measuring key metrics such as

Medical Care Ratio (MCR), we compare the

panels of Clover Assistant-powered PCPs to .
those of PCPs that are not yet powered by the

Clover Assistant

Additional personalized data beyond what is
in their EHR

Recommendations with respect to evidence-
based protocols

Views into care gaps

Reduced payment bureaucracy



Step 3: Improved Decision-Making Yields Enhanced

Outcomes And Unit Economics

Returning Member MCRs

938%

I 89.2%

Fy2ma Q12020

I
H
H
-
-
I
=
H
-
-
-
H

B With Non-Clover Assistant Physician
B With Clover Assistant Physician k]
B lllustrative w/ Clover Assistant Physician (at 4.0 Stars and Competitor Plan Design)

The Clover Assistant has helped to drive an 1,100 bp
differential in Q12020 MCR

Our 1 2020 Clover Assistant MCR of 82% supports our ability
to offer a 3.0 Star PPO product at lower than HMO costs

Qur platform is still in its early innings. Since launch in July
2018, we have released new features on average every three
weeks and are onboarding new physicians year-round

We believe there is meaningful incremental reduction in MCR
beyond even Star ratings improvements

Noté: MCR is nol a direct equivalent of ihe federal MLR, CMS does not reguiate MCR, but does put an B5% minimurm threshold on MLR, Unlike MCR, MLR takes inlo ccount, in its numeratod, quality

improvement expendilures, which would inchude Clover's investment in technolegy for clinical care capabilities.

18

11y Theoretical minimum MCR for this Star rating. In practice, Clover will cede some margin back to members in the form of more obvious plan designs, consistent with our growth strategy.
{2y Based on company analysis of plan design differential, including out-of-pocket cost differential and cost differential of offering an HMO vs. a PPO.



Step 3: Improved Decision-Making Yields Enhanced
Outcomes And Unit Economics (Cont’d)

Q12020 Medical Care Ratio of Returning Members Expected Future Impact:
Differential driven by less acute events (e.g., Medium Term Revenue Improvement:
since launch of our complex care program, 1,900 Incrementally driven by Stars and continuous
bps improvement in MCR for enrolled improvement of our machine learning models and
population™; 12% lower inpatient admissions decision rules that identify net new conditions

for members who see a CA PCP™)

1,100 basis point
4% lower MCR!

Medium Term Medical Expense Improvement:
Incrementally driven by referral management,
including site of service decisions, and improved
enrollment into Clover's complex care program

Differential driven by

disease burden capture (eg.

in 2020, 22k new diagnosis
and treatment plans

confirmed via technology™ Long Term Medical Expense Improvement:

In addition to cost of care feature development,
improvement in cost curve over time given care
management that focuses on preventative care and
adherence to standard of care

MNan-CA Rewvenue Differential  Medical Expense CA llustrative CA Long-
Differential Term

In 2020 through Oclober. Regresents net new diagnoses surfaced and confirmed via machine kearming and clinical rules within cur technology platform

Cornpared 1o propensity-malched control group from May 2017 to Q1 2020

Compared 1o members who see a non-CA PCP. Figures represent Q1 2020 resulls, 19
) Compared to members who see a non-CA PCP. Figures represent 01 2020 resulis. MCR = Medical Expenses / Premium Revenue,




Step 3: Further Upside To Economics With Stars

While Clover is rated at 3.0 Stars today, we intend to achieve 4+ Stars over time. The Clover Assistant is expected
to be a significant driver of our success given our release of Stars features over the past year.

HZ 2019 H2 2020 Future Releases

Initial Stars features rolled out including cancer Rollout of features to Releases are expected to
screenings and flu shot reminders as well as prompt | support ale control, continue to address clinical

for physicians to address HOS survey measures medication adherence, and measures as well as incorporate
such as discussing fall risk and urinary incontinence | transition in care measuras survay aducation

e

July 2018 H12020 Regulatory Tailwinds
Launch of the Clover Assistant with Further HEDIS features released, such as alert for Government' suppart for calculation
no Stars features medication reconciliation post discharge and prompt methodelogy changes including 13 local, rather
‘o address Diabetic Retinopathy exam. Alse support than national, comparisons, and 2) alternative
for mail order given COVID. weighting methodology for social risk factors,
o ———— ——— — - which are insufficiently accounted for currently
I COVID impact on HEDIS and survey measures has limited I
L efforts to drive Stars rating )

¢y Based on recommendations from the Medicare Payment Advisory Commission, an independent, non-partisan legislative branch agency. The agency released a report to Congress in June 20

2020 titled. *Medicare and the Health Care Delivery System,” in which the Stars program is discussed.



Step 4: Designing “Obvious” Plans

Five Burning Questions
Upending the Trade-off: Access vs Cost

Is my PCP in the network? s
&
Clover )
Is my hospital in the network? Typical PPOs
g p
Is my specialist in the network? <
Are drugs covered? 2 e
B - Typical HMOs
2L
Low Annual Cost High

What is the plan going to cost me?

21




Step 4: Providing Better Care At A Lower Cost

lllustrative Out of Pocket Costs”

Clover Competitor Savings Medicare
PCP 45
Dt $0 $5 ey §21%
Specialist 520 - $40
=52 25 -
Copay $5-520 $25- 545 P 530
Drug R R $0-590
B $150 - $200 $200- $240 el $6512
oTC M $25 -
Allowance

Annual Cost

Lifetime Cost

$3,166'

$22,162

“u
o

L
T

T

J L
[ 17% cost savings ] [ 41%

cost savings

Note: Assumes lifetime of 7 years

[\
(=]
3
L]
1]

Company analysis, Competilor column represents MA plans offered by the competitor with krgest

in the five

where Clover has the most members,

Kaiser Family Foundation,

Calculated assuming a 20% colnsurance rate applied to the estimated 2021 primary care visit cost of $103 and level 5 E/M visit cost of $148 respectively (from CMS).

2016 average out-of-pocket spending on madical and long-term care services (from Kaiser Family Foundation).

Members with the federal low-income subsidy (LIS) pay $0: $200 represents an average that is comparable 1o our competitors after considering the LIS,

S



Step 5: Our Plans Position Us To Capture Growth From
Secular Tailwinds

Total Medicare 62mm Clover today only offers plans in 73mm
Population markets that service 3.1mm lives
The Medicare Advantage market is expected fo

Medicare Advantage grow 14% annually from $270bn to $590bn

22mm 34mm
Population

Clover has over 50% take rate
Individual. Non-SNP across established markets(™
! 15mm 24mm®

MA Population

{1y Take rate defined as Clover's net membership growth as a percentage of the market's net membership growth from December to May in a given period (ie., prior 1o and after the impact of the Annual
Election and Ogpen Enrollment pericds). We define established markets to include markets in which we have over 500 members in December (ie., prior to the reference pariod). Our established
markels cumently represent 13 of our 34 counties, as of 2020, Clover currently alfers only individual, non-SHNP MA plans and thus uses individual, non-SNP market sizes 10 calculate market share and 23

take rate, Source: CMS,
2y Assuming Individual, non-SMNP MA market as a percentage of total MA holds from 2019 to 2025,



Step 5: Achieve Significant Market Share

Our take rate has translated into significant market share gains in our established markets, even when competing
against large incumbents.

Market Share In Clover’s Established Markets™

I0%

20% I

ool 1L LB I
___I 11 Al [] B| O 1 -

203 2014 2015 2016 2017 2018 2019 2020

B Clover ®UnitedHealth B CWS/Aetna B Horizon BCBS

Source; CMS
(1) We define establshed markets 1o ncluce Mankels in which we have over 500 members in December {i.e., pror 1o the reference penod). Our established markets cuently represent 13 of our 34 counties, as of 2020,
Market share defined as plan members as a percentage of the individual, non-SMP market in defined counties
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Our Virtuous Growth Cycle Extends Beyond MA

Organic MA Growth
The Clover Assistant helps enable us to underwrite best-in-class plans,
supporting our nation-leading growth among MA plans with over 50k members.

Partnerships
Our ethos and technology have earned us partnership opportunities that

can further spur our virtuous growth cycle (e.g., Walmart co-branding).

Direct Contracting
Through DC, the Clover Assistant is expected to help us improve care for

seniors enrolled in Original Medicare,

Adjacent Markets
Qur technology platform can address other adjacent areas in the long-term.

25



Direct Contracting Platform Opportunity

Clover has applied to be a risk-bearing Direct Contracting Entity lllustrative Provider Medicare Panel

(DCE) under Global Risk as part of the upcoming Direct

Contracting (DC) program scheduled to launch April 2021 * i

Designed to support outcomes improvement in an open network . . ) .
MA PPO environment, the Clover Assistant, we believe, is uniquely 25 Clover members 120 Other MA patients 255 Original Medicare patiens
suited to address the opportunity in DC T

Value to physicians include access to the Clover Assistant for care
management support, no need to take risk, and an opportunity to
earn ~40% more for primary care visits

We can quickly scale this opportunity nationally and, in 2021,
expect to partner with physicians across 8 states, 3 of which we
don't currently offer MA plans in

26



Go To Market Strategy

Medicare

Advantage

Direct

Contracting

B2B

Contract with physicians to adopt
the Claver Assistant platform

B2B

Claims alignment automatically
attributes a portion of a contracted
physician panel as lives

&

B2C

Acquire Medicare Advantage
members through direct to
consumer channels

B2C

Voluntary alignment via
Medicare beneficiaries electing
to align with Clover’s DCE

Lives managed require
both B2B and B2C

acquisition

Lives managed largely
captured via B2B with about
60-75% of 2021 lives
expected to be attributed via
claims

27



Go To Market Strategy (Cont’d)

In under a year of preparing for Direct Contracting, we contracted with PCPs to use the Clover Assistant for a
significant number of lives under management in 2021, with expected opportunity for high growth in the future.

10 months
Of contracting in :
ahead of launch

=1,500
Individual PCPs
contracted

200k
Expected total livi
2021 with 100% CA
coverage

>50%
ACCE,G?HITCE rate with
independent practices

>1k >120k
Unigue beneficiaries Expected 2021 lives
per signed contract on attributed via claims
average alignment

8
States with contracted
physicians in 2021

500k+
Projected total Ii
2022 with 10

coverage
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Geographic Expansion Synergistic Across Products

o Launch Direct o Develop Network e Launch Obvious e Expand Provider
Contracting Adequacy for MA Plans Networks
Medicare Advantage

Identify markets with

significant Medicare Identify markets with limited T I — Continuously add strong partners

legacy plan differentiation at attractive rates to strengthen

opportunity .
member choice and cost of care
Contract with physicians to Expand to adjacent MA Spen rft:m”: w”‘: sarr;e 'fn' and
use the Clover Assistant counties i ne‘ufor ?95 i
physician visits

. . .. Enhanced platform scale across

Grow lives via claims and Build upon DC relationships in Grow lives given obvious value products expected to improve
voluntary alignment MA markets to develop proposition to consumers contracting

network
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Direct Contracting Expected Economics

Expected Economics lllustrative Savings Opportunity

* Benchmark: Established by looking at *+ Drive to near 100% Clover Assistant * Unique value via the Clover Assistant: based on
historical claims data for specific members participation; features delivered at our analysis of fee for service data, we believe
({claims-based alignment) or a regional Rate scale are expected to support savings, there is an opportunity to drive up to ~1,500
Book (voluntary alignment) multiplied by a such as: bps of savings to the Federal Medicare
member's risk score — Referral management to preferred program, even excluding preferred provider

* Revenue: Portions of the benchmark entities with lower cost/better arranglaemenls :at better rates than MEI.ﬂ'lGaI'E and
estimated for reimbursement of Participant quality benefit of medium- and long-term savings from
Providers and a portion of the estimated — Site of service decision support clinical value driven by the Clover Assistant
savings generated from Preferred Providers such as discharge planning — Movement of inpatient visits to appropriate

* Margins: Six months after year end, actual — Referral to Complex Care level of care
costs pooled and compared to benchmark, N for medical ) — Readmission prevention

P : * No cap for medical expense savings
with any net savings beyond government — Utilization in appropriate post-acute setting

Operating expense burden less than in
Medicare Advantage

targets then remitted to the DCE
— Complex care management

As a reference point, an analysis on MSSPs™ o
— Specialist referral

by Avalere found that, on average, physician- = Ability to share savings with physicians
led ACOs produced almost 7 times the if they meet clinical and quality metrics — Kidney-disease efficient care
amount of Medicare savings per beneficiary tied to cost of care

than hospital-led ACOs
30
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Example: The Clover Assistant & Referral Support

W Winit [ My Bat [ Vit for Clover Pandieton on 10/13/2020

Hew for you

Pationt was recently bospitalized  Matformis Hydeochlonde
1 Cavepoint Hospial W00my fakled mok pecked up by
patient

Diagneses

Diabatos

Congaitive heart fuilune

Endocrine and metabolic disorders

Care gaps

Eye axam for diabetes care

& Find & service

M clnicsl documants sslabl
Hor Drabetins dugronis.

B Search foematary 2o Mioee patient data

Find a service for Clover Pendleton

What ki of sérvics ane you koking for?

x

Laba

it i it locations

CED care mansgemant

Cemplax care mansgement

Skl rasrionny Faili e

& Back

Find & medical lab mear Clover Pendleton

Letatien

W00

=
(n

Note: This slide illustrates the functionality that Clover is curmently in the process of developing for the Clover Assistant, It is intended as a design concept and does not represent a screenshot of the Clover 31
Agsistant in active use today. The final product may evolve and appear significantly different than what appears on this slide,



Example: The Clover Assistant & Referral Support (Cont’d)

W Winit [ My Bat [ Vit for Clover Pandieton on 10/13/2020

Hew for you

Pationt was recently bospitalized  Matformis Hydeochlonde
1 Cavepoint Hospial W00my fakled mok pecked up by
patient
Diagnoses
Dinbatos
Conguitive et failure
Endocrine and metabolic disorders
Care gaps

Eye axam for diabetes care

& Find & service

M clnicsl documants sslabl
Hor Drabetins dugronis.

B Search foematary 2o Mioee patient data

Find a service for Clover Pendleton

‘Whit kind of service ane you laoking for?

Laba

it i it locations

CED care mansgemant

Cemplax care mansgement

Skl rasrionny Faili e

& Back k4

Find & specialist mear Clover Perdleton

Specialty

Geiro =
Cangeobogry
Gantroantamiogy

Note: This slide illustrates the functionality that Clover is curmently in the process of deweloping for the Clover Assistant, It is intended as a design concept and does not represent a screenshot of the Clover 37
Agsistant in active use today. The final product may evolve and appear significantly different than what appears on this slide,



Example: The Clover Assistant & Complex Care Enrolilment

= W Wisite | My ket [ VieE for Clower Pandlston on W/13/2020 & Findaservice W Seachformulary  Be More patiest data

W Patiant aligibility © Back x
‘Complex care managemaent 4 ‘Complex care mansgement services
Stuciss hise Phyticiang s wiey gosd g patients with mizect B Patient locetion

epectancy. We usa Ehis information to identify patients who might be digible far enhanced

Pa d 2 ress s Mo
SUPDORive SeTvices M R chaege. i

Waould you be surprised i this patient passed sway In the next & moathsT

s, | would b surpeised. o, | would NOT be serprived.
e

This partiers mary be-eligible for our Comples Care Mansgemens program at no cosl.

e [ rrssicse > | <
Complex Cans management

Viendor name is cur preferred parines for helping patienis manage their complex: health
Austinn Thing hive tlifticiar wha Can Support your patient with o oguent home vildi n R

addition 16 your own cars management

HEAR CLOVER PEMDLETON 1 results
Do you waend Clover Health io schedule an sppoiniment with this service? I
[ . T =y 1 @thuammnmmwl (Proterved) =~
1 vendor nama

a2 -

Care managamant for GRDL inchaling duveis B18% 4 parsonsl
oot | rinous « e

Relesral scere
Pationt may be elgible for sdditionsl CKD care w

Note: This slide illustrates the functionality that Clover is curmently in the process of developing for the Clover Assistant, It i intended as a design concept and does not represent a screenshol of the Clover 773
Agsistant in active use today. The final product may evolve and appear significantly different than what appears on this slide,



Medicare Advantage vs. Direct Contracting: Illustrative

Recap

Estimated Overall
Benchmark

Expected Revenue

Gross Margin Goals

Expected Operating
Expenses

Expected Operating
Margin

~ $1,000 PMPM

~ 51,000 PMPM

Long-term MCR targets of 82-83%

Decreasing to ~ 11% steady state

6-7% steady state

~ 51,000 PMPM

Dependent on provider arrangements; ~5% of
benchmark in Year 1{increasing over time) +
shared savings settlements

Savings of 2% - 15% vs. risk-
adjustable benchmark

Significantly less than MA

TBD



Financial Deep Dive




Financial Highlights

Large and growing market
Significant opportunity for membership growth as the underlying market grows, we continue to penetrate existing markets, and we add new markets

Aligned incentives
Economic alignment with members to improve care at lower cost and with Clover Assistant physicians via fixed payment model to avoid moral hazard

Predictable revenue stream

High annual retention, consistent monthly payments, and visibility into future year financials

Margin enhancement over time
Long-term margins expected to support attractive plan designs at better-than-industry margins while maintaining better-than-industry growth

Strong unit economics
Favorable LTV / CAC economics that are expected to continue to enhance with margin improvements

Attractive free cash flow generation
Given limited capital expenditures, Adjusted EBITDA is a proxy for free cash flow
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Components of the Medicare Advantage P&L

Premium revenue

+Investment & Other Income

= Revenue

- Medical Expenses

= Gross Profit

- General & administrative

- Salaries & benefits

- Other items
= Income from Operations

= |nterest Expense

= Income taxes

= Met Income

Calculated from membership multiplied by monthly per member payment; payment amount varies, reflecting multiple factors at an
individual level, including demegraphics, health status Chigher revenue to care for sicker members), new vs returning MA status (new
members’ health status is often not available or accurately documented)

Current projections include less than 1% of MA premiums

Cost of health care services delivered to members (e.g., doctor visits, hospital stays, prescription drugs, etc.); typically modestly
higherin 1Q and 40 relative te 20 and 3Q

While Gross Margin is a key profitability metric, industry also looks at Medical Care Ratio (MCRY" defined as Medical Expenses /
Premium Revenue

Includes professional and consulting fees, particularly in suppert of operations, sales and marketing costs, including broker
commissions, software expenses, license and other overhead costs

Includes cost of wages and benefits for Clover employees (including stock-based compensation)

Depreciation & Amortization (minimal), sther non-recurring expenses

Interest Expense relates to term loan and convertible securities

NOLs expected to significantly reduce tax burden through at least 2025

7

{1} MCR i8 nal & dinest equivalant of the federal MLR. CMS does not regulate MCR, but doss put an B5% minimum tieshold on MLR.
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Annual Historical Financial Results

{in millions) 20184 20194
Counties 19 6
Average Membership 31,485 41,165
Yo¥ Growth (%) 21%
Total Revenue 53581 5462
Yo¥ Growth (%) 29%
Total Medical Costs 534300 5450
Yo¥ Growth (%) 31%
Gross Profit 515 512
Gross Margin (%) 4.1% 2.5%
MCR, Gross 97.1% 98.8%
Operating Expenses!? 5188 5186
Other Income (Expenses) (529) (5150)
Met Loss (5202) (5364)
Adjusted EBITDAM (5177) (5175)

Adjusted EBITDA Margin (%) {50.1%) (38.3%)

Membership growth largely driven by further market share penetration
across existing markets from 11% to 13%®, but also supported by new
market expansicn into 7 more counties

Our Medicare covered medical expenses increased by 1.2% between 2018
and 2019 as compared to 4.5% for cverall Original Medicare expenses for a
comparable population over the same period™

Operating expenses supported building the infrastructure to improve
healthcare outcomes and experiences for cur members, and year-over-year
expenses were reduced by approximately 24% per member

Increase in other expenses driven by non-cash accounting impacts relating
to convertible securities issued in 2019

Regresents a non-GAAR fnancial measune. Kon-GANR Total Revenue dffers fom Total Revenue on a GAAR basis by adusting for $57mm in ceded premiums.
Rigeusants & pon-GAAR Fnandisl maniune. Non-QAAR Tetsl Madical Cots Sfler from Total Medcal Costs on & (AAR Bides by BaRASNG fof $E4mM in coded claisa
preserfation

Operating Expense includes Sataries and Benefits. and General and Administrative Expenses per GAAP
Emn:mwwmanﬂmﬂwwumbﬂwnmluwu amotizaton of noles and seourtes

08 O B0HES, BRIBCIANON and SMCrITAon Sapensa, changd in ler vakss of waTants eapenes, Kes (pan) on
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RSODUnES, [
decheation, fesinacturing £o8L siock-Based compensation axpense and health insurance incustry fee. wemmw:mmuﬁmmaﬁmmm try Genss Peanium Rirvenue. See Fecorclistion in Agpends: for historical rumbers

Refiect indracual, ron-SHP marcet of 19 markets Clover oflersd plans in 2018

Cailculaing bursed on iniemal Ciover data on Non-ESAD Maorriers va, PMPATS an putlished in the CMS Final 2021 Rate Anncurcement, Dased Apel 8, 2050
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Recent Historical Financial Results

{in millions) Q1204 Q220A 03204 YTD 204
Counties 24
Average Membership 55,444 56,782 57,315 56,519

Growth Q3 ¥TD 20 vs. Q3 YTD 19 (%) 35%
Total Revenuelt! 5166 5172 5169 5507

Growth Q3 ¥TD 20 vs. Q3 YTD 19 (%) 46%
Medical Costs 5146 5120 5145 5411

Growth Q3 ¥TD 20 vs. Q3 YTD 19 (%) 22%
Gross Profit 520 552 524 596

Gross Margin (%) 11.6% 30.5% 14,29 18.9%
MCR, Net 89.4% 70.1% 86,74 81.9%
Operating Expenses!? 550 541 544 5137
Other Income (Expenses) 52 (56) 535 531
Net (Loss) Income (528) 55 513 (510)
Adjusted EBITDAR) ($22) $29 (s18 ($11)

Adjusted EBITDA Margin (%) (13.2%) 16.9% (10.9% {2.2%)

Praiur Rirvanon (Nef) 8nd Dhermvestsel keomi
Salaries and Berefits and Generl and Administrative Expenses per GAAP preserfation

wEmdiﬂMwmmﬂﬂﬁ"ﬂwlﬂﬂmmlbﬁwhmﬂﬂﬂmﬂﬂlﬂ' amortizaton of RSODUnES, [

decheation, fesinacturing £08L siock-Based compensation expense and health insurance incustry fee. AmaealTDMmummaaMmaeEmmw try Genss Peaerium Rivenue.

Refiect indridual, non-SNP market of 18 markets Clover ofiered pians in 2018

nates and

SEOLITES

Membership growth supported by existing markets, with further market
penetration of 2018 existing markets to 16%“, and supported by new
market expansion into 8 more counties

Q1 MCR improvement from 2012 driven by impact of Clover Assistant
and other key medical expense reduction initiatives

Q2 MCR extraordinarily impacted by COVID-19

Q3 MCR remains slightly depressed as a result of lingering COVID
impacts in July and August, but September utilization approached pre-
COVID levels

Approximately 29% reduction in operating expenses per member year-
over-year through Q3 YTD; quarterly seasonality reflects impact of
marketing and commissions in G

Adjusted EBITDA impacted in Q2 by full release of 2019 Premium
Deficiency Reserve. Q3 differential to Net Income largely driven by Gain
on Derivative, which is excluded

08 IO RI0HES, BRIBCIANON and SMOriTAon Eapensa, changd in lr vakss of waTants eapenes, WS (pan) on
39



Q1 2020 Detail

Q1 MCR Bridge: Reported to Run-Rate

|
0.6%

Reported Inpatient Sped-Up Reduction Increased  PartD Adjusted
MCR. Met Admissions  Drug In Overall Utilization Seasonality Run-Rate
Related Ta Utilization Utilization From Leap MCR, Met
COVID-19 Related T%)Helated Ta  Year
COVID-19"" COVID-19

11y We saw earlier and more long-term script refills in anticipation of the pandemic.

Q12020 results reflect stable, scalable performance while
ignoring expected improvements via product iteration

In general, while not dispositive of full-year performance, 1
results are typically in line with full-year results within
Medicare Advantage™

While the COVID-19 pandemic impacted the last half of March,
financial savings and costs generally resulted in a net neutral
effect for Clover during that period

40

@ As an illustrative example, Humana's FY2019 Benefits | Premiums resulted in a loss ratio of 85.6%. Humana's Q1 2019 Benefits / Premiums resulted in a loss ratio of 86.2%.



Projected Financial Results®:?

Metric (5 in mm) 2021E 11 2022€ 2023E Long-Term Commentary

Average MA Membership® 13.477 99194 138,871 NA |I'II:EGIIS.II'I9 market share in existing markets and new market
expansion

Member Growth 20% 353 40% 30%+ Capital raised in transaction is expected to accelerate

membership growth in 2023+

Premium Revenue 5872 51,214 $1,717 NA Increase as membership grows

Increasing CA adoption and product enhancements expected
Medical Care Ratio, Net 89.3% 85.7% 84.0% 82-83% to more than offset increasing share of new members (who
typically have higher MCRs)

Improvement as we grow membership and gain efficiency on

(o] ting E Rati 20.9% 17.2% 15.4% =11%
PO DOEERAes DS fixed costs and less variable cost on a PMPM basis
. Profitability by 2023 and long-term above-industry margin
) K
Adjusted EBITDA Margin (9.4%) (2.6%) 11% 6-T% (~4%) while maintaining above-industry growth (~10%)
Clover A?slstant 4% 67% 69% 20%+ Continue to drive higher CA adoption in existing and new
Penetration markets

Glover’s formal 2021 ouliook will be provided in warfy 2021, after the complebion of AEP and foliowing hurther CM5 guidance on Birect Contraciing

Exchuded Dipct COMMCTnG And ity Smld norALA Suldicharidisnited

Regresants sverage number of mambens projected oves the counse of e year. includes growth through AEP price to e year and then OFP and SEP during the year. 41
Agjusted EBITDA 5 8 non-GAAR financial measue Jefinad by US 35 net 0SS belore intenest Sapanss and SMOIEason of NOES and SeCunties (SCOUNIS, [ROVISKN 17 INCOME s, CEMBCINION aNd SMOFETaton ENpenss, changs in far value Of WIFTants &peras,
oS (G 0N derrative. teslCiurnGg cost slock-based ooTERnsation sepema and health nsrancs FdusTy fee. meanmmpnmumcanmmawwm



Medical Care Ratio Bridge

QB.6%

= L% 898%

. 05% B4.0%
u —

TO.0%

Te.0%

R R ERESEEEEEEEEEEEERESIRERRERERIREES

2019 MCR, CAlmpact MedEx Membar Other Adj. Run- CAlmpact MedEx Other 2023 MCR, 2023 V..'Ll’mzuﬁ .‘.|I:|<>”.l

et Initiatives Bix Rata Q1 nitiativas & Met at 3.55tars at 4.0 Stars
2020 MCR, Benafit
Met Design

11 Theoretical maximum MCR impact from incremental Star rating. In practice, Clover will cede some margin back to members in the form of more
obvious plan designs, consistent with cur growth strategy.

Margin expansion from 2019 to Q1 2020
largely driven by increasing use of CA

Further CA coverage expansion and
product enhancements (including referral
management and site-of-service
optimization tools) are expected to drive
additional margin improvement threugh
2023

Initiatives to improve provider
contracting, clinical program impact, and
utilization management are expected to
drive additional margin improvement
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Capital Sources and Uses & Pro forma Ownership

Sources and uses of funds Pro forma share count
(5 in millions) {shares in 000°s)
Sources
. SCH issuance of Class B ordinary shares 20,700
Cash in trust 828
PIPE investrment 400

. Issuance of Clover Health Class A Common Stock 40,000

Total §1.228 in cennection with cloging of the PIPE Investment
Uses

. Issuance of Clover Health Class B Common Stock 255,649
Cash to balance shesat Ba2 to Clover shareholders in connection with the

Business Combination

Elovercash slection o . SCH Class A ordinary shares subject to 82,800
Transaction fees 46 redemption reclassified to equity
Total $1.228 Weighted average shares outstanding 399,149

43

Source: Latest Estimate, updated from S-4 filed with the SEC on 10/20620
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The Clover Assistant Aligns Incentives In A Misaligned

System

Payors

Physicians

Patients

Often control costs through narrow networks and
higher cost-sharing

Often pass financial risk to providers through
value-based care (VBC) contracts

Often incentivized to increase utilization

Often incentivized to code aggressively for risk
adjustment in VBC context

Experience highly variable clinical decision-
making

Often confronted with significant out-of-pocket
costs and limited physician choices

Traditionally With The Clover Assistant

Control costs through improved adherence to
evidence-based protocols

Designed to work with any PCP and remove
financial cencerns from clinical decision-making

Incentivized to use highly delightful tech
platform (+52 NPS) that suggests personalized
care recommendations at the point of care

Treated by physicians empowered to make data-
driven care decisions

Receive affordable coverage that offers broad
physician choice



Clover’s View Of Payor/Provider Relations Contrasts With
That Of Legacy Incumbents And Newcomers Alike

Data Exchange

Networks

Partnership

Data exchange often supports payor risk adjustment
efforts. Given CMS submission deadlines (13+ months after
date of service), the timing of exchange is largely
irrelevant.

Partnering with a narrow network of physicians is the way to
improve healthcare.

Many incumbents and newcomers rely on value-based
arrangement to incentivize PCPs to achieve better
outcomes.

As such, many payors focus on signing optimal contracts
with a limited number of providers (narrow networks) to
manage care.

Enabling instantaneous bi-directional data exchange
encourages better clinical decision-making and improved
outcomes, with accurate and compliant risk adjustment
coming as a by-product.

Quality care can be had at scale with any physician if they
are equipped with actionable information and evidence-
based recommendations at the point of care.

Armed with the right information at the point of care,
physicians will make the right decisions. As such, we pay for
product usage on a FFS basis, allowing providers to focus on
care, not risk-sharing.

Our role is to actively partner in care management
through disseminating our software platform.
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Our Approach Drives Significant Value For PCPs

Real-time, personalized, and

PCP Engagement

Mechanism Static feedback report

Complex risk-sharing or

PCP Reimbursement inadequate Fee-For-Service

Often months or weeks of

Payment Speed latency for full payment

Often months of latency /

Data Liquidity unidirectional

Support interchange with many
EHRs with <0 Net Promoter
Score

Tech Engagement

11y Based on estimated CMS 2021 base Medicane reimburserment fee rate for primary care visit

Clover Assistant

Fixed rate at ~2x industry
reimbursement ratet”

<1 week

Instantaneous [ bidirectional

+59 Net Promoter Score

actionable information

Aligned incentives

Less friction

Synergistic partnership

Physician delight

a7



Non-GAAP Reconciliations

20184 20194 Q120A Q2204 Q3204 YTD20A
Net Loss ($201.9) ($363.7) ($28.2) 55.4 512.8 (510.0)
Adjustments:
Interest Expense 7.0 232 7.8 8.4 9.2 256
Amortization of Notes and Securities
Discounts - 15.9 5.7 4.8 4.4 14.9
Income Taxes - - - - - -
Depreciation and Amortization 0.5 0.6 0.1 0.2 0.1 0.4
Change in Fair Value of Warrant
Expense 8.3 2.9 2.2 9.6 200 319
Loss (gain) on Derivative - 138.6 (14.2) {5.1) (68.0) (&87.4)
Restructuring Cost 0.9 3.9 0.6 1.8 0.3 2.7
Stock-based Compensation 3.6 3.3 2.0 1.5 1.5 4.9
Health Insurance Industry Fee 4.6 - 2.3 2.3 1.5 6.0
Adjusted EBITDA ($177.1) ($175.4) ($21.7) $28.9 $(18.2) $(11.0)
Premiums Earned, Gross 53539 5457.8 163.8 $170.4 5167.2 $501.5
Adjusted EBITDA Margin {50.1%) (38.3%) {13.2%) 16.9% {10.9%) 2.2%)

A reconcliation of net lossfincome 1o agusted EBITOA as projected for 20202023 is not proviged. Clower does not fonscast net loss/incoms as i cannol, memm estimate or predict with certainty

variows indridual components of nel income. including changes in the fair value of warmants o derivalives. Additionally, discreba lax ilems could drive ‘o rate. All of these components

could significantly impact such financial measures. Further, in the future, other items with wlllrmmwmwmwmnwrmnmaﬂjmeeleMMRBMIMWNMMHW and 48
which are Not kndwn &1 this lime, may st and impact adjusied EBITDA. Reflects an updabé 1o prasentation mabenals dated 28,




