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Disclaimer

This presentanion has been preparad foruse by Social Cagital Bedosophia Hokdings Coep. 10 ("SCH™Fand Clover Health LUC [°Chowor ™) in connection with their proposed Buasiness combination. This presentation is for information

Ppur e anly and is being Brovidod 10 yau salely in Four CIPACity 32 8 porential inester i considining an ssetment in SCH and say not o repraduged oF distyibaed, nowRalo O in @ar, witfat 1o prar witlan eansent of S04
angl Tower, Meitker SCH e Cheer makes any tegresentalion of warianty i U the aoturisy of orsglateness ol the mlan in this prasentatien, Thi pessatation is oo istended to B alindusie ar taoostin al ke
infermptian that & person may deses in considering an neestmest in 3CH and is natimended $e fonm the basi of any imostmant daciyian m %00, ¥oa shoud consult yaur cwn legal, regulastory, tas, isresy, financial and sccounting
arhisors to the extent you deem necessery, and mst make your oen investment decision and perform wour own independent mwestigation and analyse of an investment in Soclsl Copital and the transactions contemplated in this
prEsEntaTion.

This presentation shall reithar constibute an offer to =2l or the solcitation of an offer ko buy any securgies, nor shall there b2 ang sale of ssowrities n any jusisdiction inwhich She offer, solicitabion o zale woukd ke unlasful prioe o the
regisiration or qualification under the securties lows of any such jursdiction.

MEITHER THE S2CURITIES AND EXCHAMNGE COMMISSION NOR ANY STATE OF TERRITORIAL SECURITES COMBEE0N HAS APFROVED OR DISAFFROVED OF THE SECURITIES OR DETERMINED IF THIS PRESENTATION 15 TRUTHFUL OF
CORPLETE.

Inafissnry ared Mlagket Data. Thee data contained Farein s dared drom various internal and aatemal sources. No rprisantation is made oo the resonabikness of the weavgtions sade within ar the acfuracy of completendss of any
prapClian O imadoing o any othee inlaratis ontined hieain Sy dalE e st Serlorimnse o enodeling (onlained Frn it A0 an indiation as e lulus perfermanse SCH and Clowar desunn s ollgalion 1s
inlermatian in this presentation, Focther, these fioancials were prigured by Qover ia acigrdince with private Compamg AICPA standieds, Clover i currently in the pegoess ol upiltiog it fnancials 16 cemphy with public
LG e remants

Trachemarks SCH and Clover g or Fave righls ko werious trademarks, serdce marks and trade rames that thay yie inconmechicn with the operstion of their respactive bysinesses, This Presentstion may ako conksin tragdemarks,
sersice marks, trade names and copyrights of thrd parties. which are the property of their respecitve owners. The use or disglay of third parbes’ trademarks. sendce marks, trade names o products ot Presentation |s not intended
to. and do2s not imply, 2 redationship with S04 or Choer, or an endaorsement or sponsorship by or o SCH or Clover. Solely for convanience, she trademarks, sersice marks, 1rade names and copyniphts referrsd toin this Prasentation
may appaar wihout the TR 50, ¥ or & symbols, bor such references ane not intended 1o indicate, inany way, that SCH or Jover will not asser, tothe fullest exent under anslicabie law, Their rghts or the right of the applicable
lizireod b Chise Lrademarks, Sendcd marks, TRado sames and copyvights,

Usa of Prajctions. The fieancial propections, astiates and tarpets i this prasontation ane honward-Isoiing statements that and basad 4n JSsUmpens that are inherently subject to Sprfcant Untertaintios and contingoncies, many of
which are begend SCH's and Clover's contrel. While al Tnancial projections, etimanes and tangars ane necessarly sgecdative, S0H aed Clinar balmve that the geaparation of prespective limancial infeemation irealkes increasingy
higher fvely al uncerbainky tre luribar o the grejection, exlimele o Langel eabiva frim the date of pregaration. The I e eslimates underkying the g |, epectid or langel rimadis are inhesenlly wrcerlain and ane
subject to a wide varisty of significant business, econemic and compebtie risks and uncertainties that could caume achual results to differ materially from those comtaned inthe francial projections, esbmates and targets. The
Inclusion of firancial projectione, asbmates and targats i tis presantabion should not be reganded 2= an indication that Social Capital 2rd Chower, or ther reapresantative:, consdarsd o considar the financal projsctions, sstimates and
targets o be a relable prediction of {ubure esents.

Use of Non:GA&P Financial Measures. This presentation includes certain non-GAaF financal measures, inchoding Adjusted EBITDA and Adjusted ESTOA Margin, and measures cakoulabed based on these measures, that are not prepaned
in accoardance with accounting arinciples generally accepted in the United States ("GAAF") and that may be d#lerent drom non-GAAP fimancial meaesres used by other companies. These non-GAAP maaeares, and other measures that
are cakculanad wsing thesa non-GAAR meaures, are an addition, and not & sebkriuge foe or suparion 1o measures of financial pesfarmance peapared i accordance with GAAP and shoudd not be condidared as an altemative [0 cparatiog
ingiimi, Sl ingemg ar ang alkar gorlormands maeres dariaed in sedandanin wilk GARP,

Cliver believes that these aoreGAAR measures of fnancial results (rchuding on s forward-kiaking. basi] provade wselul spplemental infermation e rrestons about Cover, Jover's management uses farwend locking non-GAAP
maasures o owahate Clovers projected fiancial and aperating performancs, Foweses, thare are o rpmbar of limitations relsted 1 the wse of Phese non-GAAR megsyres and theis nearest GARP pgquivalents, Farexenpe ather
comaanizs may cakulbe non-GARP measunes diferently, o moyuse othar mzasures bo cakoulate ther finsrdal performencs, and thesefore Clover's non-GARP measures moy not be directhy comparable to similarky itled messures of
cther companias,

2
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Disclaimer (Cont’d)

5o thar loabnoaes on thie slides wivere these meaeares are distussed and the Apgendic dor reconclistions ol these non-GAGP linandal reasures to the mest directly comparable GASP maasures. Addtionaly. 1o the cibent that
Famniard-laoking Poi-GARDP Tinandal ireatuias e geavidod, thay ang pragentad on a Hon-GAAP bass withou! recarcliations o such foraaed I0aking foe-GAAR Mpasures dua 16 tha iearent dilficully i lereasting and quantifying
cartain ameunts this are recessiey Tor such rooncliatios,

Additicral infurmstion; in the Sclicitation, & the cor ord bBusiness combinetion B pursoed, S0Hwill ke mguised 1o file a gesliminany sed delinghoe prosy staement, which may rchade o regisiration slatemant, and
sther relewant documents with the SEG, Steckhaliers and ather interested persgny pre weped ba resd bhe progy staterment and sey ciher relevant dooumants fled with e S Cwhen they become avaiable Because hey will tontain
Iimportant infarmation about %CH, Clover and the contemplated business combination. Shareholders will be able inabiain a free copy of Be progy statement (when fied], as well as other filngs corganing information about SCH,
Clover and the contemplased bosiness combisaticon, withaut charge, at the SEC = wabs e locabed at wwwsacpow, SCH and &s drectors 2rd meegutive officsrs may be desmad bo be participants in the scliciation of prosies from SCH's
sharchalders in conrection with the progosed transaction. & list of the names of such dinectors and exeosthve officers and information regarding thedr inberests in the business combinabion will 2 contained in the prowy

SRR MY PROSEECEUS i n AWailaBIe. Fau may oliain (For copios of ThoEe documants a5 decribod in tha pracoding parafyaph. THis Proseriation 0005 Not contin al the rdomaaten that shauld be corsidensd in The coantemplited
Busingss cambination. It & et interded pa form any Basis of any immsliesnt dedsion af an decsion in nespect 10 the contémelated husiras combination. The dalinitive praey statement wil be maikad o shisholds i of a aecerd
il 1 b astaklinteid far vitig on Dhi sastmliled Bygines sosmsenalion whan i becarses inalabi,

Farward Lesking 51 AerLain Alal 15 i This gresestalion My Samtiegs “Toraeani-lekng Slatamants” wikhia the maanicg af tha Tederal socurffies lems, Formae-kaking statersants indlude, But arg nit limitad b,
statumerss raparding SCH'vor Clover's mepectations, hopes, beliefs, intentions or stravegies regancing the future. In addition, sy statements that refer ta peojectiong, {orecasts o ather crarsctenzations of uture smnts or
cirgumstances, mciuding any underying sssumpkions, are foraand-locking statemants. The words “anticipete.” “believe.” “tontinue,.” “coukd.” “estimate,” “espect,” “intend,” “may,” “might.” “plan,” “passble” “potentin,” “predict,”
“project,” "shoukd,” “striee,” “would™ and similar expressions may idendlly forward-looking siatements, but the absence of these words does not mean Bhat a statement 15 not Torsand- ooking. Forward-koking statements are
prodictions, projections and other statements about future cuenis that are based on current espectations and assumpticns and, as a result, ane subject to reks and uncertainties. You should carcfully consider the risks and

Facvars™ secticn ol 20H"s regisiation staterant on Form 5-1, 1he prosy staementfprasgecius on Form 3-4 malaciog 1o che Business combinatian, which & eapecsd oo be likd by 504 with the

Fdil Erg SCH frrs Lires 1 ir ‘wilhs 93 SEC Those fings idpatily and addeess othes impartaet ks and ussrtaintios (Ral ool £onne aghual sveets and ieulls te
differ ratesislly from theas contained in the Toreamd-coking statements, Farward-loaking stafements speak onby as of the date they are made, Readers are canticned nat ta puk undoe reliance an foreeed-lcoking statements, and SCH
angd Cower saiuma na obligation and do ngt intend Lo updste ar reyie e fprasnd-ooking statemanty, whether ge o mesul of new iefamabicn, fubure sonls, or chherwise, Meithar Secisl Captal ngr Clguer ghves sey assursnce bt
either SCH or Cover will achizee (ks eapectatione.
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Solving The Big Issues In US Healthcare

=

=)
v
Widespread Misaligned Q Siloed and Inactionable
Incentives = Health Data

>
nia

WVariability in Cara
Decision-Making

Meaningful Impact as a
Medicare Advantage Insurer

“Own” and Leverage the Data
Stack

Oppartunity for Economic
Alignment

Create Better Health Outcomes
for Members

Consumer-Driven Marketplace
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Our Market: Medicare Advantage

Largest, Undisrupted Market in Spurred by Aging Demographic
Healthcare Tailwinds and Superior Value
$1.25tn TAM 10,000 new baby boomers joining Medicare
Overall Medicare everyday
14% CAGR
i MA penetration anticipated to rise from 36%
i in 2020 to 50% in 2025
$590bn :
More choice, often at less cost, in Medicare
Medicare Advantage than Original Medicare
Advantage
Strong bipartisan support
2019 2025

Source: CMS, Kaiser Family Fourdatian, LE K

wn

https://www.sec.gov/Archives/edgar/data/1801170/000110465920112403/tm2032431d1_ex99-2.htm

5/46



12/10/2020 https://www.sec.gov/Archives/edgar/data/1801170/000110465920112403/tm2032431d1_ex99-2.htm

Who We Are

We are a next-generation Medicare Advantage
solution, deploying best-in-class technology to
solve one of the world’s biggest data problems

Our mission is to improve every life

We execute upon our mission by empowering
physicians with data-driven, personalized
insights at the point of care
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Founder-Led, Experienced Leadership Team

@ @

VIVEK GARIPALLI

@ 0 0

ANDREW TOY JOE WAGNMER JAMIE REYNOSO GlA LEE
Faunder, CEQ Prasident, CTO CFD coo General Counsel
it Py flatiron. -~ © divide L] T Y. T -5 ’.ﬁ .
ENSEMBLE 7 UNITEDHEALTH GROUP® UMITEDHEALTHGROUP™ | s L o
i Oapt of et
Clinical Tech G&A
Dr. Sophia Chang (caremore  Calvin Chock MCKESSON Luke Stepusin
Chief Clinical Informatics Officer " Chief Product Officer i BeistoMyersSquibh. YF. Finance Humana
Dr. Mark Spektor B CarcEoing Hoslth David Zhu P == Rachel Fish a )
Chief Medical Officer L VP, Head of Engineering o) © divide  chief People Officer Mesirow Financial
Dr.. Kur.nar. Dharmarajan Yale scHOOL CI'!ris Ross. ) . =8 Microsoft Wl.endy Rit;hey CORMAN @]
Chief Scientific Officer OF MEDICINE  Chief Infarmation Security Officer 85 MiCroso! Chief Compliance Offiggr *rairs seeur - HedltSpiir

-
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Clover Is The Fastest Growing Medicare Advantage Plan In
The UsSt)

Kev Metrice! Gross Premium Market Share
Key Metrics'~ . -
Revenue (established markets!?)
|5 in i)
CAGR: 37%
5664 30%
25%
Mermbers
$457 )
205
$354
15%
Counties
1055
W 5%
LTV / CACH e
2018 2018 2020E 2006 2017 2013 2019 Jun-20
Source: CMS

011 Clover ywess the Fastest grosing MA pian with ot Lesst 50,000 membens over the Last 3 AEP { QEP panods

iz As o June 30, 2020

i# LTWICAC calculation based om 01 2020 MOR resulls and 14 2030 memiber vanable OpEs. Year 1 assomes new member marging, year 24 assumes rstumning mesmiser margns; TAC = <51,050
41 Markgis whane Coser has avr SO0 mernBers prior (e AEP resulis. Represants 13 of owr 34 countieg

o
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A Fundamentally Different Approach To Insurance

Clover

Increasing accass and benafits whife A frue payord provider partnership made!

reducing costs =
1
I |
Consumer Experience R - — i [ Physician Experience J
[ Clover Assistant ]
Irmpronding haallh autoarmes and L'sing dala fo enable egh-gqually, parsonalizaed
accessibiity of hoaltheare care

US Healthcare System

Reducing the incidence of high-cost events thaf
drive fhe largest share of healthcare expenditures

o
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Designing “Obvious” Plans

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

Is my PCP in the network? g i
Clover i
//

Is my hospital in the network? _,.f" Typical PPOs

¢
Is my specialist in the network? < I
Are drugs covered? E o

7 Typical HMOs
2L
. . L H

What is the plan going to cost me? it SOnUSLCos i

11
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Providing Better Care At A Lower Cost

Out of Pocket Costs!!

Clover Campetitar Savings Medicare

pCP 5 3
Copay L = (100%) 21

Specialist F ) 520 - 540 3
e $5-520 525 - $45 o $30

Drug . 5 . 50 - 590 2l
Deductible 5150 - 5200 5200 - 5240 (0% - 385%) 5651

Annual Cost

Av 2 ”
e $13,004 515,301 $2,707
Lifetime Cost . |
T

[ 17% cost savings ] [ 41% cost savings ]

Mete Asgurnes lifelime of 7 years

i
=]
]
(L1}
5]

Compary aralysis. Comgetior column rapresants MA plans offered by the competitor with largest market shere in the fve countss whene Clover has the mest mamibers.

Kaiser Family Faundation,

Caloulaled assuming a 20% conswance rate appled o the eslimated 2021 primary care vigil cost of 5103 and level 5 EM visil cost of 2148 respaclively (rom CME).

26 average out-pi-pocket spendng an medical and lang-term care serices {from Kaiser Family Foundation) 12
Pambers wilh the federal kveincome subsidy (LIS pay 50, 3200 represents an average that is comparable i aur competitars afler considesing the LIS,
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Consumers Are Choosing Clover

Clover was the Fastest Growing Medicare Advantage Plan
with at Least 50,000 Members over the Last 3 AEP / OEP T
op 3

Periods/)

3-Year AEP / OEP Member Growth CAGR Market share position in all
established marketsi?!

>50%

Take rate in established
markets over the past three
216% years

600 bp

Retention advantage
compared to industry!3

15.49%

10.9% 103% 7% B.5% 2%

Clewar Heallh Compelitor 1 Compliler 2 Campetiter 3 Compettar 4 Competilor 5 Compalilee & Campetiter 7 Competitar B Compalilor 3

i Decamier 2017 bo May 2020,
@i Reprasents a towal of 13 courtias of our 34 counties 13
i@ Indusiry dae from Kaiger Family Feundation baged on 20132014 sunvey.
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For Physicians, The Clover Assistant Addresses Two Main

Issues: Money And Time

Enhanced, Streamlined Payments

'or FENTIDLITS:

Clover takes the pain out of |

paying PCPs g prompt, predicta

~P¥  Industry reimbursemant
ratelt

4 Davs Average payment days

with their specialty peers

$267k " $444k ©

PCP salary V. Specialist salary

i1 Based on estmeted CMS 2021 bese raimbursemant fee rate for primary csre wsit
= Souwrce Medical Group Management Assodation

nt by

i ¥ '
and enhanced rate

Other

218 EHR and Desk Work

49%

Clinical Face Time
33%

The Clover Assistant drives impactful interactions
between PCPs and their patients

v Simpla Design

<5 min v Valuzble Clinical Insights
Average time spent
interacting with the v Synthesized Clinical Data
Clover Assistant

¥ Care Coordination

iz Source: Arnals of Inlermal Medicine: Allozalion of Phisician Time in Ambulatory Practics: & Time and Malion Study in 4 Spacialties.

15
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Comprehensive Complex Care

N 5 In-Home Care
T, Home-based primary care/intensive care management for our most

complex members

Supplemental .— Supportive Care

Clinical Advanced care planning support and paolliotive care for members with
i limited life expectancy

Programs -
Powered by the .— Readmission Prevention Program

Clover Assistant A Care transition support for members recently discharged from a hospital or
i post-ocute care

.— Behavioral Health Program

) Comprehensive care coordination for members with behavioral health and

S social services needs

16
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The Clover
Assistant
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Data Aggregation And Machine Learning At The Point Of Care

™ Clover Assistant

[ 5‘||'I'IthES-IS ] ........................................... Tdi 1 T T

Evidence-Based Protocols
Potential Comorhidities

Cancer Screening
Reminders

Medication Adherence
Annual Flu Shot

Clinical Program
Engagement

Action }
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The Clover Assistant Via Telehealth

WilgoDall

m
’;"' « COVID-specific symptom prompts to help identify
= members in need of additional support from Clover

* Embedded video functionality

armaary by ki, o il sgin

- = * |nvite a member via text or email link

Y TR A e p—

‘ Given our closed loop system, we were able to rapidly
bulld and deploy telehealth support.

-
¥
1

T =
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Power To Bend The Cost Curve Over Time

Surfacing of potential comorbidities enables early evaluation and treatment of disease, driving
better care and reducing the likelihood of acute episodes

Without The Clover Assistant Nith The Clover Assistant
= Mrs. James annual physical ( Ehronkcond Aoute

LCare Costs

= Mrs. lames annual physical

—  Seems healthy, but missed —  PCP orders PTH lab test

markers
CHKD costs $22K
—  Wisits PCP with fatigue annually over 4 years —  CAreceives results (elevated PTH)
—  Stage 4 CKD diagnosis $1K ER Visit =  CA recommends medication

regimen

$39K Hip Surgery —  PCP prescribes meds via CA

—  ER visit after fall and broken

hip $80K ESRD Treatment™
= Heightened mortality risk

healthy
post-fracture
3 more years of CKD and \.—_/'

: ”""S'ZOHBk in Costs ~$208k in Savings

Souren: COC 2[:,
111 Bwmclhudes Medicare spending on prescription drugs associated with ESRD.

—  Mrs. lames remains happy and
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The Clover Assistant Is...
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Scalable

5.2X growth in CA primary
care physicians from January
2019 to June 2020

ga'™
0,
61 % of members are
attributed to a provider
already contracted on platform
Clover
Assistant

i1 Fepresents 2 2020 sunvaey resulis.
131 Represenis dhe swerage sinee laench in Juy 2018,

Met Promater Scare

Releases every 3

Weeks highlighting rapid

. Engaging . Improving

92% of eligible member visits
utilize CA

improvement cycle and closed

]._

el
Category Leaders a L
[ Synthesis
¥
[ Insight
o WETRLK  Cable 889290 ooy [ Action

21
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Growth

Our pl‘aybodk to build

a national MA plan
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Our Virtuous Growth Cycle
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We Are In 34 Counties Representing 3.1mm Medicare Lives

Members
Market Share
FY¥20E Gross Premium

Revenue

1 Individusal, mon-SMP lives in markets whare Clover has over 500 membars por 1o AEF resulls. Estgblzhed markets reprasent & 10081 of 13 of eur 34 ceunlies

‘"5 +25%

' Market Share in
i Established
; Markets!!
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A Scalable Playbook For Virtually The Entire US

Leading Market Share... ...Across Urban, Suburban, and Rural Markets
: Cumberlan
Hudson d Bergen
50.0%
Population Density!™ 13.7k 0.3k 3.9k
40,08
Median Household
- %6
30.0% Income S66k 553k s96k
20,00 L .
Minority (%) 71% 55% 45%
10.0%
WM& Penetration 37% 33% 25%
-~ B e I S !
Year 1 Year 2 Year 3 Year d Year§ | !
i ¢ Market Share A48% 36% 24% |
=== Hudson =—S=Cumberland =—-s=Bergen 1 !
Source: CMS ard LS Cengsues 25

i1 Popuiation per squara mie
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In 2021, We Will Be In 108 Counties Representing 4.4mm
Medicare Lives

Attractive 2020 AEP
performance, giving
confidence to expand
broadly across new
geographies

- States with new cauntiss

25
11 Estimatas based on managamant projectiens
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The Path To $25bn In Revenue

Medicare Advantage Lives
expected by 20301

Of markets in the US!E

Market Share in addressed
markets!?

Source: CME data, census dala, and comgany propeclions,
(1) Inafisichesd, non-SHF Marka)
() Company projecions.
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Direct Contracting Expands Our Addressable Market

Expansion through physicians, not consumers

llustrative PCP Medicare Patient Mix!1)
‘ MNew program for Original Medicare |OM) beneficiaries

Medicare

Advantage . . . s
Contract with PCPs, adding thousands of lives to the platfarm through a single contract

Costs will be managed by Clover, based on an economic construct similar to Ma

|
-
Success via technology-driven value proposition for physicians

Average Clover Lives Coverad A50k+

= Medicans
Adwantage

Original Medicare
(S660bn+)12

imally, 1 POP car serve up 1o 400 Medizars
Fatients !

2023E

A021E

(1) EBased on ourent MA penefradion.

2y Market gice epesenls 20255
13 Mcoonding boa leading physican greup prachice focused on sening seniors, ther por physkcian paient panels anz: about 400 paticns.
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Financials

Building A Technology-Driven Financial
Competitive Advantage
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Market Leading Growth And Improving Margins

Average Clover Members Gross Premium Revenue (5 in mm) Adjusted EBITDA Margin'! (%)

|

1 1
i i
i i
5 Hur rabe: 1
R !
H s i
- r : ! i
1 | 1
ot | il : I i
4 : e : .
- I | :
: I I :
g I i :
H | i

i | | @
i |
I i
1 i
i i
1 i
' |
1 i
1 i
; :

1 o 1H20 L 018 Eot] 120 L 201E 2018 1020 MG

1) Acjusted EBITIW i5 3 nen GAE Anandal measune dalined by U5 a5 nil Kss BRlors Inerest cxpenan and amorzation ol Noles and SEoURHes SLCount, prawsion for INCOmE Laens, SCRretiTlion and amarizaen aXpenss, changs in
T wathue af werrants, loss on den 5 g cost. slick-tased comp o eapense and heakh nswance industy fee. Adjusted EBITDA Marginis a non-ZAAP Snancal messure defined by us o5 Adjusled EBITEA
dwidend by pramiuns pamied, gross. See reconcliation in Appendid. Historcal numbers rafkect an updale io prasenizien makenals daied 0020, a0

() Includes impact of reduced uliization of serdoes due ta COVID-190

13} Repmeserts Medical Care Ralia, which is defined as fotal net madical daim papenses ncumsd dided by premioms eaméed, incach case on 8 gss or ot basks, as the case may be, noa given perod.
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Clover Has Strong Unit Economics With Upwards Trajectory,
While Providing Members With A High Value Offering

o
(g
-

Yearly LTV Contribution

Stable, recurring revenue

Strong retention leading to multi-year member lifetime

fdargin enhancement over time

“[5250)

Upside in future cohort LTW,/CAC

Yaar 1 Years 48 Cumulatiee LTV

Maote: LTWACAL calculzdan based on 01 MR resuls and 1H Member varable Operaing Expenses. Year |1 255uUmes new member mangins; year 2+ assumes reluming member marging CAC = -£1,050.
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Our Best-In-Class Growth Directly Impacts Margin Results

Gross Premium Limited wisibility into health profile

Revenue (~5800 per member per month)

Medical Expenses Limited time to impact

Medical Care Ratio

95% - 105%
(MCR)!t)
i
E}pregs;gsg Acquisition costs
Operating Margin Year 1 loss

1) Dedinad a5 10171 nat madical Qe peere s neamad wded by praniams eamed, in each S0 00 pGN0sE OF Net Bk, A% The A% ey D, iR gieen period, Tie WA PIograe raquiks. us 10 spand & minimumoal B5% of il

Strong visibility into health profile
(~51,100 per member per month)

Cost savings over time

70% - B5%

Variable operating expenses

Profitable

prEmm revenus received by Se insueer on heakh care seroces, covensd benedls and quality improsement efforts. Thet cakoulaton is ssparale and dstinct from the compuiaton of MGR as presented herein,

32
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The Clover Assistant Has Already Made An Impact

Rapidly Improving Clover Assistant MCR{%2) ... A Value Proposition To The
While Delivering... Consumer

89.2%

The access of a PPO
82050
: )
I Out-of-pocket cost savings
Fy2019 01 2020 Future

(1) WICR, or Medical Cane Ratio, is defined ax toesl net medical clsim espenss incumsd divided by premions samed, in sach caze on a gross or net boesis. a5 the case may be, in 8 giwsn perion
@ MCRs regeaiand rehim g meenbesis in Choser Assistant phyakien parsls. Mew and ralinig msanbses ang dafined an s calendar yese hasis, Any mambereho B acies on by § ol 8 ghean yeer & corgidersd B raliming men e in - 33
e follweng year, Ay memier whe (gins a Clover plan afler July 1 in 3 given year is considered a new mambar for S antirety of the folong calendar year.
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How We Achieve Enhanced Margins At Best-In-Class Growth

Metric 2019 Q1 2020 2022E Long-Term Target
The Clover Assistant allows us to generate
positive margins while maintaining 30+% Member Growthil 318 385000 35 2086+
annual growth

Clover As_mstant 59 61% e 70%+

- ; ) ) Penetration

Room for margin expansion over time:

[‘»ta s er'lhanoeili pzyn:;nt m:chamsm Clover Assistant

SmerEmentNite e pioctct Returning Member 89% 82% 76% <75%
o Increase in CA adoption and coverage MCRIZ!

. . , Consolidated MCR!2! 99% 9 5% 2% - B3%
Enhanced margins = mare $ available ta : o el ao a2k -8
reinvast in operating expenses and in
enhancing the health plan value to the Adiusted EBITDA

| cansumer st (38%) {17%) (3%) 6-7%

Margini

H)  Exchides Dieeci Convacing.

121 WCR, o becnl Case Aabo, o cefires i ol nart medical daim axpasas incumed Stacked by prarmionr aamed, in esch cese on @ Qoo o met st i e cace mey ba, in @ gean period . BGAS nepricsant rea misg marmbaens = Clovir Aamstem pryeicen panets. fes
and refuning mambers are defined on a caleadar pear Boels. Any member who i actihe an July 1 of a given year & considersd o reluming marher in the belosing paar. Ap member who joins a Clever plan afier July 1 0 a gheen year s conelderad o nes member For the
sty of B ol iowin g Cal i S’ pilr.

13 -rq #iea EAITONA I8 5 Nor-GAAR Nancal measire Sefiied 5 US 35 et 88 bafnne: iTaIest SEsense and ArIorizabon of Rales M Becurties Sscoinl. posisnn S ncoma tess. deprecaicn and Amomzabon epense. chargs in far vlas of samnts. inss on

SpAnifien, ALILAATY k] Shok B G Adarbon gl v Paalh i3ucdind By Niss, Sedpus bl ESITOV Margin b a non-GRAP §iasial insisuss debired by us ds Sofustid EBITOA Sriced by preniiunis aiied, gaoss. Sis seconclaian is Appendic 34

Vigiarical rumbsars reflact an updals b praserion mpteisls daied W30

41 Barsed on Al year 2300 semzership estimas.
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Continued Growth And Path To Profitability

Gross Premium Revenue (S in mm) Consolidated MCR [%)'V

Adjusted EBITDA Margin (%)%

2020E WA W2 IEIE i HIFIE 20z1E 20226 20238 i 2020E MEIE HIZZE 2023E

(13 MCR, ar Medical Care Ratio, is defined as total ret medical claim exparss iroured dvided by premiums earrad, 0 each case ana grass or net basis, as the case may be, in a given pericd.

(2} Adusted EEITDA s 8 non-GAAR Ninandal measune defined by ug a8 net loes befora interest axpansa and amanization of noles and securitieg Gacount, provieion or income 1axes, dapredistion and a5
ampetizatian axpense, change in fair value of warrants, Ioss an desivative, restructuring cost, siock-based compansation axpense and heakh insuranze industry foe, Ajusted EBITIN Margin is a nan-GAAR
financigl measure defined by us & Afusied EBITDA divided by premiums earned, grass. See reconciiation in Appendis.
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Financial Summary

{in millions) 20184 20194 2020E 2021E 2022E 2023E CAGR

Counties 19 26 34 108 161 219

Average Members 31,467 41,143 56,707 73,477 99,194 138 271 35%
Yo¥ Growth (% 31% 38% 30% 35% 40%

Total Revenuel! 4358 4462 4671 5280 1,219 1,723 37%
¥o¥ Growth (%) 29% 45% 31% 39% 41%

Gross Profit 515 512 5121 5102 5178 5281 £1%
Gross Margin (%) a.1% 2.5% 18.0% 11.5% 14.6% 16.3%

MCR 7. 1% 9885 52.5% §9.3% B5.7% E4.0%

Met Loss [5202) (5364}

Adjusted EBITOAR [S177) [5176) [343) [382) [331) 516
Total EBITDA Margin (%) (54, 1%) (38.3%) (6.4%) 19.4%) [2.6%) 0.9%

(1] Gross premium revenue plus invesimenl ncome and ofer income.

1] Adpmied EEITOA & 8 non-GRAP Francisl measure defingd by us as net Ings belore intemas) axpanss and aeorizalion of rotes and securiies dacount, prosizion For incema (ases, depracglion and amonization 36
expense, changs in Rirwadue ob wararss, less on dermalive, restnocluing cosl, stock-based compensalion capense and Reallh rsuranoe ndusing dee, Adjusted EBITOW Margin s a non-GAAP finerciel measwe
dalined By ug g2 Adprled EBTOA divadad by pramioese apmed, gross. Sea iecondlalion m Appande, Hisleqcal numban el an opdale 10 prasetsion matedaks dated W26,
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Investment Highlights

Large, growing market
Aging population and awareness spurring MA growth

Obvious plan designs for consumers
Clever offers richer benefits and lower costs ta censumers

Technology competitive advantage driven by software platform
Home-grown software provides personalized, real-time insights at the point of care

Rapid growth and scale

Demonstrated ability to grow rapidly and efficiently

Strong unit economics
Fawarable LTV / CAC across all cohorts

Significant upside ahead

Clever's technology can excel in many adjacent opportunities

kT
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Transaction
Overview
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Transaction Overview

5 gt pev shave waiies)

IPOC illustrative share price 510,00
Pra forma shares outstanding (M) 4435
Total equity value 54,435
Met cash on balance sheet® [5733)
Total enterprise value 53,702

Total Enterprise Value f Revenue
4.2x (based on 2021E Revenue of SAE0M)

2. 1% (based on 2023E Revenue of 51,723M)

AEEUMas no radamations &

Tatal shares include 300.0 milkan rellover equity shares, 828 milion IPOC pualic s
managemeant gwards. Tha tarms of the management awands ars sub)
oararsnip pereentages displayed may diffier. Ary dilution with respest o such maragemant awards may be bome by &
Caagh on balanca sheetincludas unmastricled cash and maskelable securities leas comporate dabt a2 ol June 30, 2020 pus 3

res, 4.0 million

Lt

SOUrgEs

Cash from IPOC 4828

Cash from FIPE (including co-imvestment) 5400

Taotal sources 51,228

Uses

Cash to balance sheet 668

Secondary proceeds 4500

Estimated transaction fees and expenses B0

Tatal uses 51,228
5 fram PIPE and 20.7 milian IPOC founder shares {exclusive of PIPE

cantinuing negotiations betwaen the parties. and as & resull, the .

https://www.sec.gov/Archives/edgar/data/1801170/000110465920112403/tm2032431d1_ex99-2.htm

39/46



12/10/2020

Transaction Overview (Cont’d)
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Pro forma ownership'!

Pro forma enterprise value of $3.70B

18.7%  1POCskarehokers
S400M PIPE raised at $10.00 per share, including .
$155M from IPOC sponsors )
4.7% 1P0C spansars'™
100% rollover by existing Clover management
Existing shareholders to receive super voting
shares (10:1) with sunset provisions
Over $733M of pro forma net cash held on balance o
e 67.6%
" 0
Completion of transaction is expected by 1021 S E ey
shareholders
1) Tabal shares in wrollover equily shares, 828 milion IPOC pualic shares, 40.0 million shares am PIPE and 20.7 milkan PO founder shares (exclusive of PIPE shares
AEELIMEE M management saands. Tha tanms of the managemeant aards ame subject o conbinuing negotiaticns betesen the parties, snd a8 & result, the gro forma

= A T L= m
Excludes any inveslment in PIFE.

y differ. Ary dilution with mespest o such maragemand awards may be boene by all sharehaldars
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Appendix
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The Clover Assistant Platform Enables Real-Time Actionable
Insights

Provider Engagement B — Provider Action
Provides highly-actianable clinical I.aver

content te providers 3t the paint of care.
Action
Member Engagement o
matches and engages members to mast

apprapriate climical intenenlisng.

Machine Learning .

Autamatically and continaously impeaves
based on real-time closed feedback loap.

Clinical Expert System .
Matches data to perscnalized, cvidence
based prodocels.

Longitudinal Data Platform & Patient Data Platform Synthesis

Collects, cheans, and standardizes data anly
available ta s as aminsurer,

Platform is built in a flexible, cloud-based architecture that is scalable
ocross geographies, healthcare delivery systems, and IT infrastructures

42
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We Can Scale At The Breadth And Speed Of Software

Broad Market Expansion

e Methodical Market Prioritization
Capabilities

Adjacencies: expand once landed

Network: target markets that allow for quickest
build-out of network adequacy

Differentiation: target markets with least obvious
incumbents

43
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COVID-19 Impact

<r Patients

* Implemented prescription medication home delivery and remote care support to provide continued care for members

+ Implemented multi-channel member communications, including provider network support for telehealth adoption, and
a nurse practitioner COVID-19 hotline

* Rapidly enhanced our CA platform to focus on video and telephonic visits

« Targeting to reopen field activities in the third quarter of 2020

*  Have incurred additional costs during 2020 to care for members who contracted the virus

* Increased medical expenses are being offset by the reduction in overall utilization of healthcare services across our
entire membership base; with a portion of these services believed to be deferred into near-term future

44
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Non-GAAP Reconciliations

Years ended December 31

Three months ended March 31,

Six months ended June 30,

{in millions| 2018 2019 2020 2020
Met Loss (5201.9) (5363.7) (528.2) (522.8)
Adjustments:

Interest Expense [incuding amartized debt discount) 70 39.0 7.8 163
Income Taxes - -
Depreciation and Amaortization 0.5 0.6 0.1 0.3
Change in Falr value of Warrant Expense 23 r4 2.2 1.9
Loss (gain) on Derivative 1386 (14.3) {19.4)
Restructuring Cost 09 3.9 0.6 2.4
Stock-based Compensation EX-] 3.3 2.0 34
Health Insurance Industry Fee 4.6 23 4.5
Adjusted EBITDA {$177.1) {$175.5) 1$27.4) [53.4)
Premiums Earned, Gross 53539 S457.8 164.0 53343
Adjusted EBITDA Margin (50.1%) (38 .3%) (16.7%) {1.0%)

A mpecnciiaion of nel lessfincame 5o adjusied EBITOL a5 projecied for Z020-2023 is nof pemdded, Clover does nol Taneeast nei lessfincome a5 i cannel, without uepasonable eflor, astimate or predict with cedainty

wvangus mdividusl companents of net indome, indudng changss in the Tar vale of werrants or dedvatives. Addtionally. discete tax temes ould divee varisbibty i cur grojecied effective tax rate. Al of thess companents
pould signifeantly impact such fnansal measines, Fumnen, in e e, other fems wih similar characleisses o Ihase suranty nchsed in adusted EBITOA, that haun a similar impact on camparahdity of peiods, and
which are ot knowm at thes e, may =sist and impact adjusted EBITOW. Reflects 2n updale bo presenlalion materals dated S20.

45
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Other Financial Measures

Years ended December 31

Shw months ended June 30

lin millions) 2018 2018 2020
Premiurms Earned, Met 2BE.5 456.9 334.0

Caded Premiums 67.4 0.8 0.3
Premiums Earned, Gross 5353.9 L4578 5334.3
Medical Care Rotio, Net or4 SR.8% FO5%
Medical Care Robin, Gross 9717 9R.8% 7O.6%
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