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Disclaimer

Forward-Leoking Statements

This communication inciudes “forward looking statements” within the meaning of the "safe harbor™ provisions of the United States Frivate Securities Litigation Reform Act of 1385 Terms such a8 "anticipate.”
“baliave "will “continue,”"could “eHimate” expect” intend “may.” ‘might. "plan” “possible.” “potentiml” "predich” “should” “would” orsimilar expressions may identify forward-locking statements, but
the absence of these words does not mean the ststement is not forward-locking. Suchformerd looking statements indude estimated finandial information. Such forwsrd locking statements with respect to
revenues, eamings, perficrmance, strategles. prospects and cther aspects of the businesses of Churchi |l MuliiPian or the combined company after completion of the business combinstion are based on
cuftent expesiations that are subject to knawn and urknown risks and uncenairties, which could cavse actualresults o sutaames 1o differ materially from expectations expressed of implied By sush farward
looking statements.

Actual gvents or results may differ materislly fromthose discussed in forward-locking staterment as o result of varicus risis and uncertaintes. incduding: the occurrence of any svent change or other
drcumstances that could give rise to the termination of the merger agreement: the insbilty to complete the ransactions contermglated by the menger sgreement dueto the faiure to obiain apeovel of the
stookholders of Chunchill or other conditions to closing inthe merger agreement: the akilty to meet spplicabis listing standards following the consummation of the transactions contemplated by the merger
agreement the risk that the propesed ransaction disrupts cumrent plans and operatiens of MuliPlan as a result of the announcement and consummation of the ransaclions conternplsied by the merger
sgreement the ability 1o recognizethe antcpated benefts af the propased business cambinasen, whish may be affected by, among ather things, competitian, the abilty of the sombmed sompany ta grew
and managegrowth profitably, mairdsin relsdionships with customens and suppliens and retain ik manageémentand ey employees; costs related fo the propoied business combination; changes in applicable
|aws or regulations; the possibility that Churchill, MuliPlan or the combined company may be adversaly affected by other political, economic, business. and/or competitive factons: the impact of COVID-19 and
its related effecs on Churchill, MukiPlan or the combined company's projected results of operations. financial performance or other financial metrics; and otherrisks and uncertainties indicated from timete
time in the final prospectus feor its initial public offering. including those under "Risk Factors” therein, and other documents filed or to be filed with the Secuities and Exchange Commision SECT) by
Churehill Forward-locking statements spesk anly as of the date madeand, except as required by law, Churchill and MultiFlan undertake no obhgation to update or revise these forward-|coing statements,
wihether s a result of new information, futufe events o atherwide. Anyoane using the presentatiion does 3o 81 their own fisk and no respondibilty is accepted for any losses whith may result Fom such use
direclly or indine-ctly, Invesion should camy out their own dus diligenos in conneclion with the assumpiions containgd herein. The forwand-locking staterments in this communication speak as of the date of this
communication, Akhough Churchilmay fromtimeto time voluntenly updaie it pricr forward-logking sietements, it disclaims any commiEment to do so whether 85 2 result of new information, futureevents.
changes in assumptions or othenwise except 85 reguined by securities laws. For additional information reganding these and otherrisis faced by vs. refer to gur publiciilings with the SEC. aveilableanthe
SECs website atwaw sec.gov.

Additional Information and Vhere to Find It

In connectionwith the proposed business combination. Churchillwill file withthe SEC and furnish o Churchills stockholders a proxy stalemaent and other relevart document. This communication shallnot
conslitute an offer o el or the sclicketion of any offer to buy any securities of Churchill or the soliciistion of any vote or approvel, norshallthere be any sale of securities of the Company inany state or
jurisdiction, domesticor foreign, inwhich such offer, solicitation or sale would beunlawiul price to registration or gualification under the securities |aws of any such state of jurisdiction. Stockholders are urged
toread the proxy statement when it becomes avallable andany other documents 1o be filed withthe SEC in connection with the propesed business cormbination of incorparated by reference in the proxy
statement because they will contsinimponantinformation about the propased business eombinatisn

Investors will be ableto obtain free of charge the proxy statement and other documaent filedwith the SEC at the SEC's website at hitp:iwww.sec.gov. Copies of the documents filedwith the SEC by Churdhill
when and if svailable, can be obisined free of charge by direcling a writtenrequest to Churchil Capiial Corp |, 840 Fifth Avenue, 12th Floor, New York, NY 10013

The directors, executive officers and cenain other membars of management and employees of Churchillmay be deemed “panicipans’ in the solicitation of proxies from stockholders of Chunchillin faver of the
proposed business combina$on. Infarmation reganding the persans whe may, underthe rules of the SEC, be considered partizipants (n the salicitatizn af the stadielders af Churchillin sonnection withihe
propoded business combinason will be set forth in the praxy statement andihe other rélevant documents to be filed with the SEC. You can find infarmalon about Churchill's &xcecutvee officers and direclon in
Churchills filings with the SEC, including Churchills final prospectus for its initisl public offering.

CHURCHILL )
| CAPITAL | ciMultielan
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MultiPlan / Churchill Senior Team

Mark Tgbal—: Dav Redmond Dale White

Chairman Exe ! Chief Financial Officer EVP, Sales & Account Management
-2 . - . 2 -
<SIMultiPlan «MultiPlan <IMultiPlan
+ Healthcare Executive with 30 years of + Experienced and Effective Financial + Leading Sales Executive with Track
healthcare and managed care experience Executive with 25 years in the industry Record of Success
* Previously held executive positions at » Previously served as CFO of Viant, which » Previously served as SVP of Sales
HealthAmerica and AIG merged with MultiPlan in 2010 and Marketing at BCE Emergis

Paul Galant Bill Veghte
Cperating Fartner Operaling Pariner
CHURCHILL CAPITAL CHURCHILL CAPITAL CHURCHILL CAPITAL
« Chairman of the Board of Directors of « Expertise in payments, fintech, and + Developed several of the world's
the Churchill Capital funds transaction processing largest software companies
« Founder and managing partner of M. » Previously CEO of Verifone and CEO of » Previously COO of Hewlett Packard
Klein and Company Citigroup's Enterprise Payments business Enterprise, two decades at Microsoft
3 4 Today's Presenters C%EECPR'L SMultielan
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Overview of Churchill Capital

Who We Are The Clarivate Success Story
An Impressive A Strong A Multi-Sectored Retum: PO to Cument
Success Story Partnership Acquisition Corp, e __—r
after raising between a tapping into the ‘-“-"__’_“__1- i
Churchill Capital | preeminent advisory networks of our T e i ——
in 2018 firm and thirteen Operating Partners ==
and providing a veteran executives, to identify $12.29 -
174% " return o with incentives across all sectors
date for aligned with a significant
IPO investors shareholders value creation
| — | opportunity $10.00
/~ CHURCHILL ™\
\ CAPITAL /
Urit Price @ IPO Steck Price Werrart Value™  Total Retun
— IS Apprecistion’’ (THOR0)
A Competitive Edge A Track Record of A Highly Attractive Clarivate Equity Value (5 in bn)
in Global Sourcing Value Creation, Opportunity for 2,
that leverages our using an extensive Prospective Targets
expansive netwaork playbook of looking for proven,
and requires more operational expedited access to
than one vehicle for || methodologies and liquidity, capital, and
multiple history of value creation
opportunities acquisition success
Eqquity YWalue (@ Acquision Curent E quity Value
7002
4 ?-Jgf’iﬁ:?‘};tﬂgt%%?% ’:‘hf:-ji_.-h Cioip Unlt (CCOUT) pick & PO and e mafet vt &' common shas (COT) and valok OF one-Ral wamand 36 of THO20 C]iﬁcTH:iLL ..EiMLJﬂi' =
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A Leading Technology-Enabled Payment Processor Making Healthcare Affordable

MultiPlan is a leading provider of end-to-end healthcare cost management solutions with strong fundamentals
and a 40-year track recerd of delivering value to its customers.

MuttiPlar

Vision

Mission

Strategy

[ 2EIE midpoind wibed

Empower our Customers to

Clear Track Record

MuttiPlan by the numbers J

§ FExensive Reach f§  Financial Profile |

achieve fairness and efficiency
in healthcare payments

» Interpret: Use technology,
and industry expertise to
interpret the needs of
Customers

* |nnovate: Develop innovative
solutions combining payment
integrity, analytics and
network-based services

overcharges

* Inspire: Help Payers manage
the cost of care, improve
competitiveness, and inspire
positive change

Deliver value and services to
all Payers, Providers, and
Consumers in the US
Healthcare Ecosystem

10 of
Top 10

Payer
Customers

$106B

Of charges processed

$45B

Total value of claims with

$19B

In annualized savings
delivered fo Customers

1.2M $1,105M

Providers under coniract 2021E Revenue™

700+ $860M

Payer Cusfomers 2021E Adj. EBITDAM

60M+ S437M

Consumers on platform 2021E LFCF™

0 UnitedHealthcare @€tNA" §7 Cigna.  Anthem

United, the largest US Humﬂﬂ a HCSC m

healthcare comparny. is one
of many of the fop payer
customers who MultiPlan
has been conlinuously
serving for decades

(1]
e or  WAWellCare  JREMOLNA

HEALTHLARL

CHURCHILL

CAFITAL

MuUIticlan
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MultiPlan’s Journey from $1B Valuation to $11B and Beyond

MultiPlan has a long track record of organic and inorganic growth leading to significant value creation forits

investors.

Tue CArLYLE GrOUP

S1B

2006

MultiPlan
Valuation

BC Partners
SILVERLAKE

$3.1B

2010

3 % Pariners Group

STARR =

$4.4B $7.5B

HELLMAN & FRIEDMAN

LOOKING AHEAD

S11B+

2021

| @ PHCS

* LargestPrimary PPO
networkin U3

Key Acquisitions

QO viant

*  PPO network management +  Cost-ba
negoliation and out-of-

2014 2016
© wn
sed heathcare
reimbursement (incl. Data

+  Analytics to 1D wasteful

or abusive billings (pre-

Acquired in 2006 network analylics IZight) pay)
»  Apquired in 2010 »  Acquired in2011for = Acquired in 2014 for
5550 S50M
>
g% '07°21E CAGR
7,125
5865 $9a3 —
Revenue G #1055
D
E - - -
20074 20104, 200 54 20194, 20ME
>
~43% '07-21E CAGR
875
Adj. EBITDA 612 =
M $306
$160
meees TN
20074 20104, 20 54 20194 2021E
= Sounté il & CHURCHILL - "
o =ABITAL «2 MLt
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MultiPlan Investment Aligns with Churchill’s Mission And Focus

Extraordinary
Financial
Characteristics

Growth
Opportunity

Recapitalization

Favorable
Shareholders

Mission-critical to the $3.5T U. 8. Healthcare industry; strong historic and projected growth of 6 to 9% annually
Marketleading business with proven ability to drive affordability in the U.S. healthcare sector

Significant growth opportunity in payer, provider and consumer adjacencies, including international markets(™

Growing, recurring revenue base

Long standing 20+ year relationships with Top 10 largest commercial payers
Incremental revenue generates flow-through in excess of ~80% Adj. EBITDA margins
Strong cash conversion supports MultiPlan’s growth initiatives and acquisition strategy

Aftractive growth opportunities to double revenues from existing and new customers and markets

- Enhance: Growth opportunities from focused sales efforts and modernizing algoritnms with Al /ML for $100-150M
— Extend: Growth opportunities from moving to in-network and extending into adjacent customers for $300-500M

— Expand: Addressing additional constituents in healthcare using new business models for $200-400M

Attractive M&A opportunities to de-risk and accelerate growth

H&F Sponsorgroup rolling $4.28
$3.7B capital infusion of equity and convert from leading investment firms provides financial flexibility
Pro forma net OpCo and net consolidated leverage expected to be ~4.1x® and~ 5.8x® respectively at closing14

Transaction value of ~511B®

Multiples at a discountto HCIT and Data Analytics / Value-Add Payment Processing comparables
— 12.9x Firm Value / CY 2021E Adj. EBITDA s 15.3x and 24 1x, respectively

— 15.4x Equity Value / CY 2021E Levered FCF vs 31.3x and 31.3x, respectively

MultiPlan, like Clarivate, expected to transform from a leveraged private company

to a higher growth, public company

i ThAREITRE f0 rEOETDRGE. () Re%er B0 page 13 or reconciiafion Of non-GANR Tinanclll méatures. (£} Baded on CI20A LTM Adisdéd EBITCA (5 CI’I‘L:RCH[LL
TONBQETEE OPTONG 3N TUNOET LRINS BIONCT 10 ueeTng CAPITAL

MuUIticlar
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Strategic Plan To Create Value For Investors

Strategic Plan Supports Significant Revenue Upside

2021-2025 Revenue CAGR i 6% 11% — 15%
$1.9B
$1 4B |
$1.0B §1.7B
331204 LTM 2025 LBO Case Strategic Plan
Adj. EBITDA
30386 $1.1B $1.3B-$1.4B
2021-2025 Adj EBITDA CAGR 7% 10% — 13%
Attractive Entry Value
(S in billions) 24
12.9x 15
FV/'21E
31x 31x
SiMultipian Payer-Focused Data Analytics and Value- Add
o ' ~ Hedthcare IT Payment Processing
e W e $7/§11 | "ewComema@sizm | gy iqqp $14 /1§18

Equity / Firm Valuel™

Strategic plan driving multiple expansion

i LS, POAES 300 MEMRESUR;. Cith AGERESE 00 Valol-A0) Pihinl Prookiang ookl M5 LA
sarcacd. Rter 0 pagt 25 T moce oeta :n : X e CHURCHILL

CAPITAL | AMultieian
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MultiPlan’s Business Has Five Main Revenue Drivers

MultiPlan has a 40+ year track record of generating value by targeting overcharges, fraud and inefficiencies for
its Payer Customers and shares in the savings.

Driver Description LTM 3/31/2020

1. Total claims Total number of claims processed by
# MultiPlan

2. Value per claim ot Average dollar value of a claim processed
135M X $800=~81008B

RGN EEET Y Percentage of claims processed that contain savings
with savings opportunities:

rtunity %
opportunity $100B X 45% = ~$45.38

d Average percentage of savings generated for
Customers on claims processed that contain an error:

4. Savings opportunity

PR\ $45.3B X 42%=~$19.18

R R R el *c share MultiPlan earns from savings generated for
savings Customers:

ar
Yo

R EOERRVRAREI . onannnsssc om0

MultiPlan Revenues
$

CHURCHILL

CAFITAI

MuUticlar
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MultiPlan’s Value-Add Payment Processing Tech Platform

MultiPlan's technology, data, and analytics form a proprietary platform that delivers savings and recurring
revenues for Payers.

O O
[E‘DE Network, Data, Algorithms, and IP

{r i t 4
60M+ Claim savings engine
Consumers I - =

135M+

W
Claimsi? »| HNetwork 3 $19 1B
e ® Processing Analvti : e
$1OGB Engine » | Analytics [
1.2M

v in Savings
= | Payment For Customers!?
Providers Charges1 Integrity
— | 4 B 3
B ‘ v .

Intelligence Engine
700+ Payers

MultiPlan Has Broadened Its Platform’s Core Capabilities

+ Network-Based Services . Analytics-EasedSewices . PaymentlntegrityServices

— Reduces healthcare cost by — Reduces healthcare cost — Reduces healthcare cost by
providing access to a national through comprehensive, targeting and resolving medical
network of Providers proprietary and diverse data, IP billing Fraud, Waste and Abuse

and algorithms
Analytics and Payment Integrity capabilities introduced after 2012

i MultiPlan’s Foundation : :

; B . ; | have grown to become 69% of revenues(®

0 @ s CHURCHILL
CAPITAL

Multiclan
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Data iSight Revenues
(SM)

204

Ty o Bayiter Wiory'

At Acquisition (2011) e ) 53237
£15M Revenue o

1821

551.7

$23.0

v I
2012 2014 2016 2019

+ Enhanced our capabilities, creating foundation of
data analytics offering

» Enabled MultiPlan to grow target market with 36
Blue Cross Blue Shield health plans

Pre-Payment Integrity Revenues
(SM)

&

MEDICAL AUDIT & REVIEW =

i &8 L B T 8 N S

At Acquisition (2014)

$2M Revenue o - §106.9

5474

v
515

2014 20186 2018 2019

* Pre-payment integrity offering has allowed MultiPlan
fo test new markets strategy

— In-Network
- P&C
— Government

CHURCHILL
CAPITAL

SMulticlan
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Platform Enables Growth and Differentiated in Scalability, Security and Certification

Highly Scalable

Best-in-Class Cybersecurity

Cerified for Excellence

3+ petabytes

Tofal size of structured data and 12+ petabyies
of total data including unsiruciured

1 billion

Claims curmently housed on platform

370k

Claims processed per day

5x

Abilify to grow in processing capability
with current infrastruciure

High Customer Satisfaction

Customer Overall Satisfaction Score,

Jan. 2020

Excellent
Very good
Good

Fair

Poor

Mo Response

12

Among healthcare companies
Payers, Providers (BitSight IT
Security Rating, May 2020)

CrowdStrike was not able to find any
critical or exploitable vulnerabilities in
(MultiPlan's) external perimeter that would
result in a Denial of Serace(DoS) or Remote
Code Execution (RCE)."

- CROWDSTRIKE, May 15, 2020

Deep and Committed Talent

600

Staff supporting IT infrastructure

<6.5%

Voluntary Aftntion Rates

NIST

MNational Institute of

Standards and Technology
U.5. Department of Commerce AICPA

EIOSTETTITITIEC TN

50C

HITRUST o<

CSF Certified  *°52.°c"

Continuously Improving

Software versions are up to date,
litthe remaining legacy software
Migration to cloud is in progress for
processes reguiring high computing
power where possible

Machine Learning / Al is being
deployed across all core product
offerings

MultiPlan is a founding member of the
Synaptic Alliance, a healthcare
industry blockchain consortium

CHURCHILL |

CAFITAL

MuUticlar
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Plan to Drive Growth and Create Value

CHURCHILL | .. 2
=ABITAL «2 MLt
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MultiPlan Operates in a Large and Growing Market

|US Healthcare Expenditures have grown substantially over time and currently represent $3.5 trillion, or ~18%
of total US GDP. Over $1 trillion of that spending may be reduced or eliminated.

US Healthcare Expenditures
(3B)

~$1.2

Administrative

Costs;
Delivery
Waste; ~$800
MissedPrevention Billion
Opportunities

~9% CAGR
$1,369
~$400

Prices; Billion

1960 1970 1980 1990 2000 2010 2019

MultiPlan currently operatesin the growing US healthcare market; however, its businessis not directly

burdened by state or federal regulation, underwriting, malpractice, or credit/ reimbursementrisk

Bounol RMAESE oF MEdICRE, CIAS CHLRCH[LL

CAPITAL

14

| aiMultion
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Merger with Churchill Unlocks Significant Strategic and Financial Flexibility
E Current Addressed Market i i Planned Addressed Market

Diversify Product and
Customer Segments
Through Payers

Launch Additional Product |—
Offerings Targeting m

TAM:
$30-50B

Commercial and

Government Payers
E e

Significant Revenue

Improve Existing ] _ _
Product Offerings = J&TS-B Uanfd Adj. EBITDA
Targeting Payers — pside Potential by
TAM:
$6-8B
R P L L o e T A e e e 8 CRURCHIL | U

CAFITAL
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Strategic Plan to Double Revenues

Enhance The Platform

Refining existing products

Extend The Platform Expand The Platform

Build out new customer segments

New business modefs

5 Extend into the in-network cost Working through payers to
Further Deploy Artificial management product segment | | Sefvice consumers and providers
Intelligence / Machine Learni e e e N R i
g g Tools and automation for admin
| Extend core offering into new senvices (i.e., pre-authorization)
Eamttiﬂ Value : customer segments T e e E T P e T
ol : : Government, P&C, Dental Comprehensive
nnovate new use cases i
: rovider payment
(e.g. Fraud detection) by p i p P
Cﬂmﬂ:;}"gﬁ“’ﬂﬂ%ﬁ‘aﬂ?ﬁdmﬂ Add Claims-editing and special Tools and data for consumer
p investigation products financing of medical expenses
$100-150M $300-500M $200-400M
Revenue | - - L S _./l
Potential S
$600-%1,150M
80-120M 200-350M 100-250M
Adj. EBITDA | .__ < ._______,/ .___ |
Potential N
$380-$720M
“Soutse Mgy an Chohil et CHURCHILL | . N N
e cAPITAL | “MultiPan
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Launching MultiPlan’s Next Phase — Execution Roadmap to Accelerate Growth and Efficiency

Efficiency
Initiatives

1]
2

4]

Deploy additional sales and marketing professionals to in-network business of existing customers

Intensify our sales efforts for TPAs and regional payers

MNew, dedicated sales teams focused on Government, Property & Casualty / Auto insurance 1o increase sales from

untapped markets

Expand footprnint with new international customers, developing payment integrity, prowider contracting and network

management solutions abroad

3_,: Automate few remaining existing manual processes on the platform to further lower marginal cost

(6]
(7]

Leverage Al and machine learning to further lower costs

Focus operations expansion in best-cost geographic locations and review opportunity to rationalize facility
locations over the next 3 years

Product
Development
Initiatives

ME&A
Initiatives

C6eOO6 66 00

Define cloud and APl architecture to better leverage strength of Al and machine learning
Modernize algorithms from rules-based to dynamic to identify additional savings for payers
Develop more powerful savings algorithms by concording our proprietary data with 3 party data

Upgrade product interfaces and offerings to better support Government, Property & Casualty / Auto insurance
customers

Upgrade existing algorithms to drive savings for the in-network business of commercial payers

Deepen our partnerships with our customers on data initiatives to further drive affordability of healthcare
Expand corporate and business development team and leverage Churchill for opportunity sourcing
Drive disciplined and active process to pursue accretive tuck-in acquisitions

Pursue accretive, large-scale transformational M&A opportunities

CHURCHILL
CAPITAL

SMulticlan
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Potential Acquisitions to Drive and Accelerate Growth

M&A Framework |

Opportunities with Strategic Fit Alignment

Strategic Fit

Business model alignment
Enhances competitive position

Provides future growth opportunities within
existing verticals or new adjacencies that can
leverage MultiPlan's network, algonthms and
data

Financial Criteria

Immediately accretive to growth

Enhance free cash flow

Improvements on existing products that
Enhance MultiPlan’s core competency

Technology focused
Expanded access to data sets

Artificial Intelligence / Machine Learning
technology

Tuck-in and large-scale acquisitions that
Extend MultiPlan's product offerings and
services

Medicare / Medicaid
Cloud-based applications
Data analytics

Medium and large-scale acquisitions that
Expand MultiPlan's existing platform

Payer-delivered Provider and Consumer
solutions

Healthcare wallet
B2B2C payment processing

CHURCHILL
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Financial Overview and Value Creation
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MultiPlan Financial Highlights

Attractive Business Model: Revenues directly aligned with Payers’ incentives (e.g. based on percentage of savings
delivered to Customers)

Persistentand Recurring Revenue: MultiPlan’s solutions are integral to Payers' claims adjudication processes (e.g
switching costs are high)

High Deg ree OfViSibilil’}l’: 3-5 year contracts with MultiPlan's top customers averaging a tenure of 20 years

Strong Adj. EBITDA Margins: Exceptional operational efficiency and scalable cost base

Attractive Free Cash Flow Generation: Low working capital and capex requirements

Strong Deleveraging Profile: Demonstrated commitment to deleveraging through both Adj. EBITDA growth and debt
repayment

$19.1B 20 Years 100f 10 $860M 6.0%

Annualized Health

Care Cost Savings Ayerage tenure of Top Payer 2021E Adj. 19-21E Organic

for Customers top 10 Customers Customers EBITDA Revenue CAGR
Key Metrics

$45.3B 98%+ $1.1B 78% 60-70%

Claims receved
Value of claims with through direct 2021E Revenuell 2021E Adj. Long-Term LFCF
overcharges integration EEITDA Margint™ Conversion

&l
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MultiPlan Historical and Projected Financial Performance

MultiPlan's growth strategies should lead to incremental opportunities and continued conversionto free cash
flow as the Company extends into adjacent markets and expands into new markets.

& Claims -7 e Pl s - e S L e I
D, r 5106 : v 51158120 ¢ §140-5150 ot
'fs“_’f'?jﬁe" ! Long-Term Growth Ratet® ¢
L i i
L] L]
Revenue L ~6%8%° P 11%15%
Il i i
(S in mm) : LB Case Sorategic Plan™ 4
' L]
5990 #1125 ' HOIT Daia Analytics/ | |
1,085 i 8% Payment Processing® | |
I Z0ALTM 2021E Hlustrative 2025E L S S R S e R S S e &
At ERITR =~ Run-Rate Margin® .
Adj. EBITDA | . :
(5 in mm) $1,385 | E ; s i
- ’ i ~75-80% ’ 72%-T7T% .
5875 il ] LBO Case Strategic Plan™® '
#1120 | : e st
ke P t { Bestin-ClassDats | |
§a45 ' | Best-In-ClassHCIT | Analytics/ [
: i Payment Processing | |
Il I 69% H ;
I 20ALTM 2021E Mustrative 2025E
LoversdFroe | §750-5925mm | r Run-Rate Conversion'® |
Cash Flow E~5|:les-fuss Comversion | | '
e J : ~60%-70% :
i i
‘We currently are not providing 2020 estimates due to uncertainty related to COVID ' ]
'We originally expected COVID impact on revenue to be approximately $135-5150mm i !
across Q2 and 03, with the business performing at our pre-COVID budgeted run-rate by : HCIT Uﬁlﬂ:‘"ﬂﬂfﬂms;" =l
Q4 2020 ! 4% ER o]
Preliminary 02 results indicate that our revenue was approximately S40mm lower % T s S Pttt i
comparedtothe comparable periodin the prioryear R S A A R S e 3
v o x__m PEET QoW rNeS DHED 0 BATIGE JOCOE-IZIE Meweut CAGR. pEeT MDY IO OMATHO DMGED 0 BATgE 2021 AQ) ESITDA matgh CHURCHILL
R Whoin T WSO [2) ABUmes. 3cquIsEis, 113 S0 FUemeT ol ENnce i [0 seraneqy. (3) Mustratue 2024 Ag) EBITDA prT .’jMulli: lan
F WuEEEe (L) Mot ID5E Listded Freé C3AR Fliow Comeeition $hten 5 MaliPien - [5) Range bEied on giowsh I Reaiicace G085 (5) Vild 3nd MatSkrcied wi ohedi CAPITAL
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Transaction Summary and Timing

« Churchill to own ~19% and Incremental Churchill Investors to own ~20% of pro forma entity(!
» H&F and sponsor group to roll ~73% of stake in MultiPlan and retain ~62% ownership

« 51.1B cash in trust used alongside $2.6B of PIPE commitments
+ $1.3B Common PIPE at $10.00 per share with each warrant™® having a strike price of $12.50 per share

— $1.3B of Convertible PIPE with 6.00% / 7.00% cash / PIK coupon and 7-year maturity at $13.00 conversion price
« Use of proceeds: Debt repayment and general corporate purposes

« Closing pro forma net OpCo leverage of ~4.1x% and pro forma net consolidated leverage of 5.8x based on Q1'20A
LTM Adj. EBITDAR

= Further delevering expected in following years

« Initial board of 11 members, including: 3 H&F appointees. 3 Churchill appointees, 4 independents and CEQ
« Mark Tabak will serve as Chairman of the Board

« H&F, the sponsor, and management are subject to equity lock-ups
— A portion of Churchill Sponsor equity subject to 18-month lock-up; H&F subject to 6-month Iock-up
Equity « Management is roliing most of its equity and is subject to 12-month lock-up

Alignment = Churchill Sponsor has delayed vesting of certain Founder equity until the share price of the company exceeds $12.50

per share

— Substantial value will be created for investors before Churchill's sponsor receives all Founder shares and warrants
Changes do not affect Churchill public shareholders’ economics

» Combined company to be named MultiPlan, Inc. and will continue to report as calendar basis company

. : + Voting agreements from Churchill Sponsor and other Churchill shareholders representing approximately 41% of the
Other Details Churchill voting power

+  Non-redemption agreements from Churchill shareholders representing approximately 29 million shares of Churchill
Class A Common Stock

Timi = Proxy expected to be distributed in Q3'20 and closing as soon as practical thereafter
"9 + Subject to customary closing conditions including Churchill shareholder and regulatory approvals
- 1 ‘i;fg;:ﬁb:;n:nglg;ua;:;ﬁtﬁ :u‘.:’.-u-ll:’;'o\d&m.' aRdid BuBECE B viEEGg. [T) AlBuTEl MO FEOETOIONE. [T MeNEr 0 pigE 13 Tf recOnGEENGN o ROR-CANE TRENCE CHURCH[LL | :iM I —
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MultiPlan Investment Highlights

Makes Healthcare More Affordable And Drives Industry-Wide Value For
Payers, Providers And Consumers — SavingIts Customers $19B Last Year

Industry Leading, Mission Critical Cost Management SolutionIncorporating
Comprehensive Claims Data, IP And Network Assets

Multi-Decade Deep Relationships With Top Payers In The U.S. Healthcare
Industry

Consistent Best-in Class Cash Flow

o Extraordinary Financial Profile Yielding Effectively Recurring Revenues And

o Unprecedented Management Track Record Of Creating Value For Investors

Churchill Merger Provides Financial Flexibility And Expertise To Execute
Strategic Plan

23 CHURCHILL
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Attractive Entry Value

Payer-Focused

Heakhicare IT and Value-Add Payment Proce

FV/CY2021E Adj. EBITDA

Median: 15.3x Median: 24.1x
: 327

svuiza~™ Bhms Sy HoathEguity (T isuse  Garmer Gtk S\orick  SEpeesm Mooovs  VISA FACTSET w MSCI

Equity Value / CY2021ELFCF

Median: 31.3x Median: 31.3x

49.7x 44 Tx
35 4%

soos o MR R S
24 8x

Smutieen” Ohms .:;;mm HealthEquity (0 tswess  Gartner © Chactvate £ \arisk SEPGicbal  Moooys VISA FACTSET w MSCIi
it
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Pro Forma Valuation

(S in mm, except per share pnce)

Churchill Bustrative Share Price

$10.00
{x) Total Shares (Day 1 Ownership) 8743
Commaon Equity Value $6,743
(+) Pro Forma 12/31/2020E Debt ™ 5,570
(-} Pro Forma 12/31/2020E Cash™ {1,175)
Firm Value $11,138
e Metrie
P I 2021E Adj. EBTDA &850 12.8x
EV / 2021E LFCF 437" 15.4x
et Minimum Cash Pay Debt / 331/20A LTW Adj EBITDA 758 4.10%
Net Consobdated Debt / 37317204 LTH Adj. EBTDA 758 5.8
PF Common Equity Ownership
(Shares in mm)
Day 1 Ownership™
Shareholders Shares %,,
Churchil 125.1 % 18.6%
Common Equity PIPE Investors 1338 % 159.8%
Existing MultiPian Sharehokders 415.7 61.6%
Total Shares Outstanding 674.3 100.0%

oTRT N 00 OPEnERE

Qrce ENEet REITINC 205ed o0 SuUINoE TOT MInagemen

EELN ol COMATIRG NOR Wl

lllustrative Sources and Uses

(% in mm)

Sources

Equity Issued to Existing MultiPlan S/H $4,157
Churchll Cash-in-Trust = 1,100
Common Equiy PIPE Cash 1,300
Convertible Notes 1,300
Total Sources 57,857
Uses
5
Common Equity Purchase Price 35,678
Pay Down Debt ™ 1,179
Estimated Fees, lssuance & Other Expenses” 141
Met Cash to Balance Sheet 860
Total Uses 57,857

b "C--Gﬁq'?"‘i"ci

congThiy o
Thoes FemT o euly r-ﬁ'ﬂ*‘;:‘w o
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MultiPlan’s Existing & Pro Forma Capital Structure
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Pro

Pro

27

Forma Cap Table (iiirstrative Debt Faydown — impacted securibes|
{12/31/20E Balance Sheet Datal": Pro Forma for Churchill Transaction) __tobedetermined by the Compeny |
12312020E Pro Forma
Coupon Maturity Amount Adj. Amount

CaphhCaahiEquialenis’ . . ..o oo e e e WG THRE L o SGTR!

Revolver L+2 75% 672023 - - -

Term Loan G L+2.75% BIT2023 2,710 - 2710
Total First Lien Debt $2,710 $2,710
Met First Lien Debt Metric 2,395 1,535
First Lien Gross f Net Leverage 3317204 LTW Adj. EBITDA 5758 R 3.8x 7 2.0x

7.125% OpCo Notes T7.125% 8rr2024 1.550 - 1.560
Total OpCo Debt 54,270 $4.270
Het OpCo Debt 3,955 3,005
OpCo Gross / Net Leverage 56x /5.2 - 5.6 /4. 1x

8.5% / 9.25% HoldCo PIK Toggle Notes 8.500% 12112022 1,179 (1,179~ -

6.09% / 7.0% Convertible Notes 6.000% [1251/2027) - 1.300 1.300
Total Debt §5,449 $5.570
Het Debt 5133 4,395
Gross /Net Leverage 7.2% /6 8x 7.3 /5.8
Interest Expense (Assumes Cash Pay} $313 {522) 5291
Interest Coverage 2.4 2.6x
Pikabile interest (Cash f PIK Rate) £100 75109 (522} /(S18) STB /591
Forma Net Leverage

(Net Debt [ Adj. EBITDA; 12/31/20E Balance Sheet Data('))
Wet Consolidated Debt Het OpCo Debt
o 2 52
4 B 4.1x
3
Current ProF omma |Hastrative 2021 Current ProFonna Mustrative 2024
(BE1 7204 LTH) (3F20ALTM) et Leverage = ¥ (3 20ALTM) (3BU20ALTM) Mt Leverae = 2

T EAmaed baesd o pasncn e e CHURCHILL | o .
7} BATATIE OB DIOOWN = ITD3CIET RECLITENS 10 D GiErMINgd Dy e Comnany e A MUltielan
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Leadership Team Biographies

Executive

Mark Tabak
Chairman and Chief
Executive Officer

David Redmond
Chief Financial Officer

Dale White
EVP. Sales &
Account Management

Michael Kim
Chief Information Officer

Industry
Experience

30+ years

25+ years

35+ years

20+ years

Years at
MultiPlan

<20 years

<10 years

<16 years

<7 years

Background

Healthcare Executive with healthcare and managed care expenence

Possesses over 30 years of healthcare and managed care experience,
having held executive level positions at companies including
HealthAmerica and AIG

Experienced and Effective Financial Executive

Joined MultiPlan in March 2010, following the merger of Viant with
MultiPlan. Has served as Viant's CFO and chairman of the company's
Audit Committee.

David is a former panner with KPMG

Leading Sales Executive with Track Record of Success

Joined MultiPlan in 2004 from BCE Emergis Corporation, where he semved
as the SVP of Sales and Marketing

In over 35 years in the industry, has co-founded two healthcare companies
and held strategic management positions with several others

Directs MultiPlan's Information Technology department - more than 600
associates responsible for systems, operations and practices

Prior to joining MultiPlan, led large IT organizations for companies
including Torus Insurance and The Harford Property and Casualty
Company. His career includes positions as CEO of a startup software
company and as a partner at Towers Pemin

28
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MultiPlan’s Existing Sponsor: Hellman & Friedman

One of the most experienced and successful private equity firms operating today, focused on making large-
scale private equity investments in high—quality. growing businessesin developed markets.

Firm Overview

¢ Founded in 1984 o Seek high-quality businesses

s Current Fund (HFCP IX) = $16.5B + Looking for growth at scale

» ~350B of assets under management « Keep a concentrated portfolio

¢ Industry leading NPS with LPs!" + Pariner with successful management teams
» Impressive Returns: 30% Gross IRR over 30 years(@ « Drive long-term value creation

Selected Active Investments(2) Case Study: PPD®)

Total Enterprise Value
i s s 2011: H&F co-leads the
Ultimate venisure () HUB 2011 s

SOFTWARE take private of PPD e 513.38
s 2017: H&F leads a 4

K‘ KRONOS 4\ AppLIED ppﬂ i recapitalization,

investing $1.0bn in
secondary stock

CALIBER :
COLLISION ACTION Iz Ecimen Enginess  * 2020:Re-IPO at ~4x Dec-11  Ap-17  Feb-20
the TEV of the original

§3.68

: ~11,000 ~18,000 =23,000 EEs
public company
Portfolio of high-quality market leaders | | Take a long-term value creation approach
Equly Pirtemantd ARy :
23 HAF pormlin COmpanie C];IB']%,C-H:}L | :ﬂiMlJﬂi' &
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Common PIPE Term Sheet

Issuer Churchill Capital Corp ll {*Churchill™)
Security Common Stock

Listing NYSE (CCXX)

Aggregate Amount £1.3 billion

Price $10.00 per share

To fund a portion of the amount necessary to consummate the acquisition of MultiPlan, including repaying

Use of Proceeds debt

« 1/20th of a warrant to buy one share of common stock, with each whole warrant having a strike price of

W $12.50 per share and 5-year maturity from closing of the business combination

- CHURCHILL
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Convertible PIPE Term Sheet

Instrument

Issuer

Amount

Maturity

Ranking

Coupon

Conversion Rights

Convertible Senior PIK Toggle MNotes

Churchill Capital Corp Il

£1.3 billion

T years, NC-3 customary soft call

Senior HoldCo Notes

6.00% / 7.00% cash/ PIK atIssuer's option

$13.00 conversion price (30%)

CHURCHILL
CAPITAL
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Presentation of Certain Non-GAAP Financial Measures

EBIMDA, Adjusted EBTDA, Adjusted EBMDA Margin, Levered Free Cash Flow, and Levered Free Cash Flow Conversion, as presented, are examples of supplemental non-U.S.
GAAP measures of MuliFlan's performance. Adjusted EBMDA represents net income before interest expense, interest income, income tax provision, depreciation, amortization of
intangitle assels and non-income taxes ("EBIMDA") adjusted to exclude mscellansous non-operating expenses, gain or kss on dsposal of azsets, management fees, integration
expenses, transaclion related expenses gain on repurchase and retirement of notes, and non-cash compensation that are included in net income for the period that MuliPlan does
not consider indicalive ofits engeing cperaling performance, and cerfain unusual items impacting results in a paricular period to more accurately refiect management's view ofthe
recurring profitability ofthe business. Adjusted EBMTDA Margin = defned as Adusted EBMDA divided by révenue. Levered Free Cash Flow is defined as Adjusted EBITDA, less
total cash interest expense and interest income, cash taxes, changes in net working capital, and capital expenditures {including capialized development costs). Levered Free Cash
Flow Conversion is defined as Levered Free Cash Flow divided by Adjusted EBITDA. These measures are not measurements of MultiFlan's financial performance under GAAFP and
should not be considered in isplation or as akernatives to net income, net cash flows provided by operating activities, tofal net cash flows or any other performance measures derived
in aceordance with GAAP or a5 aternatives 1o net cash flows from operating activities or total nel cash flows as measures of MuRiPlan's Bquidity.

Adusted EBMTDA is included in this presentation because MultiPlan believes #is an imporiant supplemental measure of MuliPlan’s operating performance and a basis upon which
MukiPlan's management assesses performance rather than cash flow measures. Our management also believes Adjusted EBMDA s useful to nvestors because f and similar
measures are frequently used by securties analysts, investors, and other interested parties to evaluate MultiPlan's compétitors and provide additienal mformation regarding growth
rates on a more comparable basis than would be provided without such adjustments. MultiPlan bebeves that the presentation of Levered Free Cash Flow & relevant and useful to
investors because it provides a measure of cash avadable to pay the principal on MuliPlan's debt and pursue acquisiions of businesses or other sirategic investments or uses of
capital.

The use of Adjusted EBITDA instead of U.S. GAAP measures has imitations as an analytical tool, and you should not consider Adjusted EBITDA in isolatien, or as a substitute for
analysis of MultiPlan's results of operations and operating cash flows as reperied under GAAP, For example, Adjusted EBMTDA:

+ does nof reflect MultPlan's cash expenditures or fulure reguirements for capital expenditures

* does not reflect changes in, or cash requirements for, MultiPlan’s waorking capital needs;

v does nof reflect interest expense, orthe cash reguiremenis necessary fo service interest or principal paymenis, en MultiPlan's debt;

*  any cash income taxes that MultiPlan may be required io pay;

+  assels are deprecisted or amortized over estimated useful ives and often have to be replaced in the future, and Adjusted EBTDA does not reflect any cash requirements for
such replacements; and

* all nen-cash income or éxpense tems that are reflected in MuRiPlan's statements of cash flows.

Levered Free Cash Fiow has limiations as an analytical fool and shoukd not be censidered in isolation from, or as a substitute for, analysis of MuliPtan's results as reported under
GAAP. For example, Leversd Free Cash Flow:

does not reflect principal payments on debt:
+  does not reflect principal payments on capial kase obligations;
+  does not reflect dividend payments, if any; and

does not reflect the cost of acquisitions.

MukiPlan's defintion of and method of calculating Adusted EBTDA and Levered Free Cash Flow may vary from the defintions and methods used by other companies, which may
lim their usefulnass as comparative measures. MultiPlan prepared the information incleded in this presentation based upon avadable information and assumplions and estimates
thai & believes are reasenable. MultiPlan cannet assure you that s estimaies and assumptions will prove to be accurate,
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Reconciliation of Non-GAAP Financials Measures

Adj. EBITDAReconciliation

(% in thousands)

YE 12/31 LTM 3/31 YE 1231
2019A 20204 2021E
Revenue $982,801 $988.899 51,085,000 -$1,125,000
Met income (loss) - GAAP $9,710 $23474
Interest expense 376,346 367,262
Interest income (196) (234)
Income tax provision (benefit) 709 6,515
Depreciation 55,807 56,769
Amortization of intangible assets 334 053 334 053
Non-income taxes 1,944 1,951
Other (income) expense 1,947 1.632
Transaction related expenses 3.270 3.620
Gain on repurchase and cancelaton of notes (18,450) {18.450)
Non-Cash compensation (14.880) {18.396)
Adjusted EBITDA $750,350 $758,196 $845,000 - $875,000
Ad). EBITDA % 76.3% 76.6% ~T8%
T (1) Meconchaton of Meveot, N ncom B AQ EBTOA cmalin T eSS LAne penoal CHURCHILL
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