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Presentation
This presentation (this “Presentation”) is provided for informational purposes only. The information contained herein does not purport to be all-inclusive or to contain all of the information
that may be required to make a full analysis of UpHealth or any investment in UpHealth, and includes information that has been prepared to assist parties in making their own evaluation with
respect to UpHealth, Inc. (“UpHealth” or the “Company”). The data contained herein is derived from various internal and external sources. No representations or warranties, express or implied
are given in, or in respect of, this Presentation, including no representation is made as to the reasonableness of the assumptions made within or the accuracy or completeness of any
projections, modelling or back-testing or any other information contained herein. Any data on past performance, modelling or back-testing contained herein is no indication as to future
performance. UpHealth assumes no obligation to update the information in this communication. This is not an offer to buy or sell, or a solicitation of an offer to buy or sell, any security or
instrument of UpHealth.

Industry  and market data used in this Presentation have been obtained from third-party industry publications and sources as well as from research reports prepared for other purposes. 
UpHealth has not independently verified the data obtained from these sources and cannot assure you of the data’s accuracy or completeness. This data is subject to change.  Viewers of this 
Presentation should each  make their own evaluation of UpHealth and of the relevance and adequacy of the information and should make such other investigations as they deem necessary.

Forward Looking Statements
Certain statements included in this Presentation that are not historical facts are forward-looking statements within the meaning of U.S. federal securities laws. Forward-looking statements 
provide UpHealth’s current expectations or forecasts of future events. Forward-looking statements include statements about UpHealth’s expectations, beliefs, plans, objectives, intentions, 
assumptions and other statements that are not historical facts. The words “anticipates,” “believe,” “continue,” “could,” “estimate,” “expect,” “intends,” “may,” “might,” “plan,” “possible,” 
“potential,” “predicts,” “project,” “should,” “would” and similar expressions may identify forward-looking statements, but the absence of these words does not mean that a statement is not 
forward-looking. These statements are based on various assumptions, whether or not identified in  this Presentation, and on the current expectations and assumptions of UpHealth’s 
management and are not predictions of actual performance.  Actual events and  circumstances are difficult or impossible to predict and will differ from assumptions. Many actual events and 
circumstances are beyond the control of UpHealth. These forward-looking  statements are subject to a number of risks and uncertainties, including UpHealth’s financial and business 
performance, including business metrics and any underlying assumptions thereunder; changes in its strategy, future operations, financial position, estimated revenues and losses, projected 
costs, prospects and plans; product development timeline and expected start of production; the implementation, market acceptance and success of its business model; its ability to scale in 
a cost-effective manner; developments and projections relating to its competitors and industry; the impact of health epidemics, including the COVID-19 pandemic, on its business and the 
actions that it may take in response thereto; its expectations regarding its ability to obtain and maintain intellectual property protection and not infringe on the rights of others; its future 
capital requirements and sources and uses of cash; its ability to obtain funding for its operations; its business, expansion plans and opportunities;  the outcome of any known and unknown 
litigation and regulatory proceedings. If any of these risks materialize or our assumptions prove incorrect, actual results could differ materially from the results implied by these forward-
looking statements. There may be additional risks that UpHealth presently does not know or that UpHealth currently believes are immaterial that could also cause actual results to differ from 
those contained in the forward-looking statements. These and other risk factors are listed from time to time in the Company’s reports filed with the Securities and Exchange Commission 
from time to time. In addition, forward-looking statements reflect UpHealth’s expectations, plans or forecasts of future events and views as of the date of this Presentation. UpHealth 
anticipates that subsequent events and developments will  cause its assessments to change.  UpHealth undertakes no obligation to update or revise any forward-looking statements, 
whether as result of new information, future events or otherwise, except as may be required under applicable securities laws.

Disclaimer
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Disclaimer
Financial Information; Non-GAAP Financial Measures
The financial information and data contained in this Presentation are unaudited and do not conform to Regulation S-X promulgated by the U.S. Securities and Exchange Commission (the
“SEC”). Some of the financial information and data contained in this Presentation, such as earnings before income taxes, depreciation and amortization (“EBITDA”), have not been prepared in
accordance with United States generally accepted accounting principles (“GAAP”). UpHealth believes these non-GAAP measures of financial results provide useful information to management
and investors regarding certain financial and business trends relating to UpHealth’s financial condition and results of operations, respectively. UpHealth’s management uses these non-GAAP
measures for trend analyses and for budgeting and planning purposes. UpHealth believes that the use of these non-GAAP financial measures provides an additional tool for investors to use in
evaluating projected operating results and trends in and in comparing UpHealth’s financial measures with other similar companies, many of which present similar non-GAAP financial
measures to investors. Management does not consider these non-GAAP measures in isolation or as an alternative to financial measures determined in accordance with GAAP. The principal
limitation of these non-GAAP financial measures is that they exclude significant expenses and income that are required by GAAP to be recorded in UpHealth’s financial statements. In addition,
they are subject to inherent limitations as they reflect the exercise of judgments by management about which expense and income are excluded or included in determining these non-GAAP
financial measures. In order to compensate for these limitations, management presents non-GAAP financial measures in connection with GAAP results. You should review UpHealth’s audited
financial statements which are included in the Registration Statement on Form S-1 filed with the SEC on September 27, 2021, as well as the Quarterly Report on Form 10-Q for the quarter ended
September 30, 2021, filed with the SEC on November 10, 2021, as well as the reconciliation of non-GAAP financial measures set forth on slide 28 of this Presentation.

Trademarks And Intellectual Property
All trademarks, service marks, and trade names of UpHealth and its subsidiaries used herein are trademarks, service marks, or registered trade names of UpHealth. Any other product, company 
names, or logos mentioned herein are the trademarks and/or intellectual property of their respective owners, and their use is not intended  to, and does not imply, a relationship with UpHealth, 
or an endorsement or sponsorship by or of UpHealth. Solely for convenience, the trademarks, service  marks and trade names referred to in this presentation may appear without the ®, TM or 
SM symbols, but such references are not intended to indicate, in any way, that UpHealth will  not assert, to the fullest extent under applicable law, their rights or the right of the applicable 
licensor to these trademarks, service marks and trade names.
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UpHealth Q3 2021 summary

Exceptionally strong Q-o-Q revenue growth accompanied by profitability in 
first full quarter as a public company
• Exceeded consensus expectations with Q3 2021 revenue of $49.1m, up 25% 

from pro forma Q2 2021
• Gross margins increased from 36% pro forma in Q2 2021 to 40% in Q3 2021
• Profitable with adjusted EBITDA of $5.0m, an increase from $2.3m pro 

forma last quarter

Revenue shift toward higher margin segments
• Integrated care management and virtual care infrastructure comprised 

63% of Q3 2021 total revenue vs 48% for pro forma 2020 

Implemented new contracts in U.S. and abroad to accelerate growth
• Contract for 260 digital clinics in the Democratic Republic of the Congo 

($66.0m over 3 years)
• Expanded language services with 168,000 new encounters per month, and 

ramp-up to 7.4m minutes of consultation per month, up 21% from 6.1m 
minutes in Q2 2021



5

UpHealth Q3 2021 summary 
(continued)
Creating a new health architecture through synergistic growth initiatives
• Integrating behavioral health services and virtual care infrastructure for 

tele-psychiatry 
• Expanding integrated care platform with virtual care infrastructure for care 

team collaboration

Significant progress on corporate integration
• Consolidating finance/HR systems and functions across business units
• Significantly reduced footprint at six locations in the U.S. and Puerto Rico
• Partnered with Ketchum, a leading communications consultancy for 

integrated communications
• Retained Mazars, regulatory compliance experts to drive corporate-wide 

standardization
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PRODUCT SYNERGIES
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UpHealth: Enabling the future

Coordinates local and virtual care teams 

Shared information, advanced analytics, 
and evidence—based protocols

Improve outcomes, quality and costs

Technologically advanced virtual care 
infrastructure (end-points, kiosks, clinics) 
with remote monitoring diagnostic, labs 
and medications

Virtual and physical care teams

Augments local care team

Language interpretation, primary and 
specialty care, behavioral health, 
pharmacy— at the point of care

Health management programs

Integrated Care Platform
SyntraNet™

Virtual Care Infrastructure
MARTTI™ virtual care (U.S.)
HelloLyf virtual care (Int’l)

Services
MedQuest™ pharmacy
NutraceuticalsTM Direct supplements
MARTTI™ language interpretation
Behavioral health
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• Risk stratification: 
SyntraNet™

• Referrals and enrollment: 
SyntraNet™

• Analytics and reporting: 
SyntraNet™ (U.S.) and 
HelloLyf (Int’l)

Population Health 
Management

Care Management Collaboration and 
Communications

• EMR:                           
SyntraNet™ and HelloLyf

• Decision support:  
SyntraNet™ and HelloLyf

• Care coordination: 
SyntraNet™

• ePrescribing:           
SyntraNet™ and 
MedQuest™

• Front-end:             
SyntraNet™ and MARTTI™

• Call center back-end: 
MARTTI™

Expansion of integrated care platform 
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• In-hospital 

• Hospital-at-home

• Institutions (schools, 
nursing homes, etc.)

• Devices with software as 
the end-point

MARTTI™ Front-end Video 
for U.S. Telehealth

MARTTI™ Back-end      
Call Center

HelloLyf Virtual Care for 
International Telehealth

• Patient video call, audio call 
or chat 

• Available to any care team 
member 

• Software for team delivering 
virtual care

• HelloLyf clinic                  
(physical and digital)

• HelloLyf hospital            
(physical and digital)

• Components delivered 
individually or together

Integrating a global virtual care 
infrastructure
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Across acute, chronic and primary care

Health management 
services

Language interpretation and translation   
(virtual) 

Medication pharmacy 
(virtual service and fulfillment)

Supplements/Nutraceuticals                        
(virtual service and fulfillment)

Behavioral health 
(in-person and virtual)4
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Services roadmap

• Expand use cases for virtual care
• Plan and execute strategy, e.g., behavioral health EMR with usability and 

decision support
• Drive technology implementation

• Define medication therapy management service for plans
• Plan and execute strategy, e.g., operational set up with in-house 

pharmacists, ePrescribing, and medication management in SyntraNet™
• Drive technology implementation 

• Integrate with SyntraNet™ and Pharmacy
• Implement tele-psychiatry service into hospitals and health systems
• Implement language interpretation service for all client categories

Language Services

Behavioral Health

Pharmacy
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Revenue model

Target customer

Integrated 
Care Platform 
Managed care organizations, 
healthcare providers, 
governments, counties

● One-time license (care 
community)

● Recurring subscription fees 
(pmpm, utilization)

Virtual 
Care Infrastructure
Governments, Employers

● Infrastructure fees
● Services fees for 

recurring visits

State of Madhya 
Pradesh (India)

Services

Healthcare providers, TPAs, 
Managed care organizations

● Fee for service (today)
● pmpm for managed care 

services (evolving)

6.8m lives on platform 9.5m population served 2.3m direct encounters/year

$17.5m (15%) $38.1m (33%) $60.9m (52%)

Example customer

Revenue model

2020 full year PF revenue*

Scale

2021 YTD PF revenue* $29.4m (25%) $42.3m (36%) $47.1m (40%)

The Democratic 
Republic of the Congo

U.S. Department of 
Veterans Affairs

*Percentages reflect percentage of total revenue
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Our customers span the healthcare spectrum
ACADEMIC SPECIALTY COMMUNITY PAYER / GOV’T / OTHER
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Market and positioning

(1) PRECEDENCE RESEARCH    (2) WORLD BANK    (3) IBIS WORLD    (4) FORTUNE BUSINESS INSIGHTS   (5) STATISTA

Global Market in 2021(2)

Global Market in 2021(1)

Integrated 
Care Platform 

Services

Virtual Care
Infrastructure

$50B

$342B

$338B
Pharmacy spend 
in 2021 in the 
U.S.(3)

$77B
Behavioral Health 
Market in the U.S. 
in 2021 (4)

$56B
Global Language 
services industry 
in 2021 (5)
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CASE STUDIES
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Solution overview

Virtual Care Infrastructure
End-points, hubs, clinics

Care teams Services

Integrated Care Platform
Integrate information, coordinate teams

manage health, analyze data to improve care

Existing Infrastructure 
and Systems

Patients
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Fundamentals of integrated care

1
2

3

45

6

7

POPULATION

Configure care community 
with customer as anchor

1

Integrate information across 
community, 360-degree view 
of patients

2

Analyze and stratify population 
to identify health risks 
and needs

3

Enroll individuals and groups in 
health programs with 
individualized care plans

4

Coordinate teams to deliver 
services and manage health

5

Engage patients 
and families

6

Analyze results, 
refine programs

7
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Case study Alameda County
The UpHealth platform has “enhanced communication and care coordination across many sectors 
that work to improve the health status and quality of life of our most vulnerable consumers“  
- Medical Director

22,000
individuals with complex needs enrolled in whole 
person care

1.7m
County residents

58
Data feeds with medical, 
behavioral health, social, 
and financial information1.4m

Lives on platform

253
Organizations in 
care community

600,000
Records accessed to 
coordinate care
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Redefining the digital health encounter

Integrated Care Platform

• Kiosks, clinics and 
hospitals

• Primary care to 
acute care

• Full diagnostics visit with 
connected IoT

• Staffed by community 
health workers

• Installed stand-alone 
or in existing locations

Remote Care Team

IoT, Devices
Vitals, Diagnostics

Labs

Medications Community worker,
Nurse

Telehealth Access 
Point

Patient
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Case study Madhya Pradesh

Modular structures that provide full primary care with 
consults, labs, diagnostics and medications

25m
served by 
digital clinics

State of 

74m
residents

550
clinics across province

22,000
encounters every day

Ramping to

“We are more than pleased to partner with [UpHealth] as they expand access to better healthcare, 
especially in the underserved rural areas of Madhya Pradesh. We envision a public/private 
collaboration, using state-of-the-art technology that meets the healthcare needs of many, without 
the need for extensive travel.”  MD, National Health Mission
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Case study HelloLyf Digital Hospital, Nagaland

Digitally powered acute care hospital that seamlessly connects 
with digital clinics and telemedicine 

Every bed
can be monitored by 
remote physicians

84 bed
e-ICU

Digitally 
connected 
injection syringe pumps 
and ventilators

24-hour
emergency and 
triage services

“Very proud to have launched the first fully digital hospital. COVID-19 brought breakthroughs in reach, spread and 
adoption. The world was suddenly desperate for solutions that could be solved ‘from a healthy social distance’ and 
could reach the far corners of the world. This gave us the opportunity to showcase the scalable and replicable 
potential of digitally connected hospitals.” - Principal
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Services for managed care

• Provide health plans, counties, 
healthcare providers with 
services for value-based and 
delegated contracts

• Coordinate provider networks
• Deliver strategic advisory 

services

• Manage personalized 
medications

• Support management of 
pharmacy benefits for self-
insured employers

Offer bundled per member per 
month (pmpm) solutions to 
health plans, healthcare 
providers to help manage 
outcomes and risks 

Leverage clinical services 
team and technology

Expand pharmacy services Bundled offerings
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FINANCIALS
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Delivering profitable growth

Strong Revenue Growth Growth at a significant rate across an established, diversified revenue base 
with Q3 2021 revenue of $49.1m, up 25% from Q2 pro forma revenues

Gross margins of 40% for Q3 2021. Adjusted EBITDA growth of over 100% from 
pro forma Q2 2021 to $5.0m in Q3 2021. Profitability lifted by growth in higher 
margin segments

Expansion across domestic and international markets:
65% U.S., 20% Europe, 11% Asia, 4% Africa

Profitability and 
Margin Expansion

International Growth

Sustained Visibility 
into Future Growth

Integrated care management and virtual care infrastructure are 
contractually based business models with greater predictability and 
visibility and constitute an increasing percentage of UpHealth’s revenues 
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Strong year-to-date revenue growth

Revenue in $m

YTD Q3 2021 PF

30.6

2020 PF

116.5

39.2

Q1 2021 PF Q2 2021 PF Q3 2021

Integrated Care 
Platform 

Virtual Care
Infrastructure

Services

15%

49.1

118.8

+25.2%
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Accompanied by EBITDA growth

Adj EBITDA in $m

YTD Q3 2021 PF

3.0

2020 PF

8.0

2.3

Q1 2021 PF Q2 2021 PF Q3 2021

+113.0%

33%

5.0

10.3

Integrated Care 
Platform 

Virtual Care
Infrastructure

Services
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Common Stock Outstanding 117,800,353

Equity Incentive Plans Amount

Restricted stock unit outstanding 5.198.842

Stock options outstanding 1,515,870

Shares available for future grant 
under 2021 Equity Incentive Plan 11,193,355

Convertible Notes
Interest 

Rate Maturity
Conversion 

Price Amount

Convertible Notes - "2026 Notes" 6.25%
June 15, 

2026 $10.65 15,023,475

Warrants Maturity Exercise Price Amount
Outstanding Warrants June 9, 2026 $11.50 18,117,494

Notes: (1)  As per the 10-Q for 9/30/21

Balance sheet and capitalization summary
Capitalization Summary (09/30/21)(1)Balance Sheet Summary (09/30/21)(1)

($ in thousands)

Cash, cash equivalents, and restricted cash:

Cash and cash equivalents $67,877

Restricted cash 435

Total cash, cash equivalents, and restricted cash $68,312

Debt (including current portion):

Convertible notes $160,000

Unamortized original issue discount and debt discount (65,625)

Other debt facilities (various maturities and interest rates) 29,128 

Seller notes 18,680

Provider Relief Funds 745

Total debt $142,928
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GAAP to non-GAAP reconciliations
Nine Months Ended September 30, 2021

GAAP Adjustments (1) Pro Forma (2)
Revenue $ 93,768 $ 25,080 $ 118,848

Gross margin 41% 37% 40%

Net loss attributable to UpHealth, Inc. $ (3,141) $ (4,317) $ (7,458)
Net loss attributable to noncontrolling interests 147 11 158

Net loss (2,994) (4,306) (7,300)
Other income (38,403) (1,206) (39,609)
Income tax benefit (357) (99) (456)
Loss from equity method investment 561 — 561

Loss from operations (41,193) (5,611) (46,804)
Depreciation and amortization 9,759 2,748 12,507
Stock-based compensation 410 — 410
Acquisition-related, lease abandonment and non-recurring expenses (3) 38,920 5,303 44,223

Adjusted EBITDA $ 7,896 $ 2,440 $ 10,336

(1) Amounts reflect operating activity of UpHealth and subsidiaries during the period prior to each subsidiary’s’ acquisition date, if acquired during the period.
(2) Amounts reflect operating activity of UpHealth and subsidiaries during the period, as if acquired at the beginning of the period.
(3) Amounts reflect acquisition-related and lease abandonment expenses from the condensed consolidated statements of operations, as well as other operating expenses considered to be non-recurring during the period.
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UpHealth Q3 2021 summary

Exceptionally strong Q-o-Q revenue growth accompanied by profitability in 
first full quarter as a public company
• Exceeded consensus expectations with Q3 2021 revenue of $49.1m, up 25% 

from pro forma Q2 2021
• Gross margins increased from 36% pro forma in Q2 2021 to 40% in Q3 2021
• Profitable with adjusted EBITDA of $5.0m, an increase from $2.3m pro 

forma last quarter

Revenue shift toward higher margin segments
• Integrated care management and virtual care infrastructure comprised 

63% of Q3 2021 total revenue vs 48% for pro forma 2020 

Implemented new contracts in U.S. and abroad to accelerate growth
• Contract for 260 digital clinics in the Democratic Republic of the Congo 

($66.0m over 3 years)
• Expanded language services with 168,000 new encounters per month, and 

ramp-up to 7.4m minutes of consultation per month, up 21% from 6.1m 
minutes in Q2 2021



30

UpHealth Q3 2021 summary 
(continued)
Creating a new health architecture through synergistic growth initiatives
• Integrating behavioral health services and virtual care infrastructure for 

tele-psychiatry 
• Expanding integrated care platform with virtual care infrastructure for care 

team collaboration

Significant progress on corporate integration
• Consolidating finance/HR systems and functions across business units
• Significantly reduced footprint at six locations in the U.S. and Puerto Rico
• Partnered with Ketchum, a leading communications consultancy for 

integrated communications
• Retained Mazars, regulatory compliance experts to drive corporate-wide 

standardization
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THANK YOU


