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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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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, its Quarterly Reports on Form 10-Q filed with the SEC, its Form 8-K filed with the SEC on March 30,
2022, as well as the reconciliation of non-GAAP financial measures set forth on slide 55 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.

Disclaimer
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MISSION

UpHealth is dedicated to taking healthcare to 
the next level. We envision a world in which 
everyone, everywhere, can enjoy the best health.

To power the world’s most trusted health 
institutions and usher in the next phase in 
healthcare by making connections and 
providing services that overcome disparities of 
access, empower providers at the point of care, 
and enable health for all.

About us

VISION
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Q4 AND FY2021 
PERFORMANCE
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Unique and differentiated set of products and service offerings

Strong operating performance across the three business units each of which are in massive 
markets

Year over year pro forma revenue growth of 28%

Continued shift of revenue mix toward higher margin Integrated Care Management and 
Virtual Care Infrastructure businesses; 56% for FY 2021 compared to 48% in FY 2020

Solid cash and working capital positions

Substantial progress toward integration goals that will unlock revenue and cost synergies in 
2022 and beyond

Investment summary
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Q4 2021 FY2021 GAAP FY2021 Pro Forma

Revenue $33.9 $123.9 $148.9

Gross Margin $13.0 $49.3 $58.6

Gross Margin % 38% 40% 39%

Adjusted EBITDA ($12.5) ($6.5) ($4.0)

Adjusted EBITDA (before 
public company expenses)

($9.4) ($1.4) $1.1

Preliminary Q4 and FY2021 financial summary
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Preliminary revenue bridge guidance to pro forma 

Revenue in $m
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ACCOMPLISHMENTS &
STRATEGY
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RESHAPING
HEALTHCARE
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1 CMS, National Healthcare Expenditure Fact Sheet
2 Commonwealth Fund, Mirror, Mirror 2021: Reflecting Poorly, 2021
3 Ahmad FB, Rossen LM, Sutton P. Provisional drug overdose death counts. National Center for Health Statistics. 2022.4 Association 
of American Medical Colleges, 2021

Unsustainable 
costs  

Spending will 
reach

$6.2T 
(almost 20% U.S. 
GDP) by 2028(1)

Poor 
outcomes

First in spend, 
last in all 
measures of 
performance 
among 11 high-
income 
countries(2)

Behavioral health 
challenges

Drug overdoses now 
kill more than 

Americans a year—
doubled from five 
years ago, and more 
than vehicle crash and 
gun deaths 
combined(3)

Inadequate 
access to care

The U.S. faces a 
potential shortage 
of up to 

124,000
physicians by 
2034(4)

Healthcare in the U.S. is not working

100,000



15

UpHealth’s businesses deliver on critical health needs

Cloud 
based 
platform

Behavioral 
Health

Tele-
Interpretation

Pharmacy

Digital Clinics

UpHealth business segments:

▪ Deliver quality, digital-first 
infrastructure

▪ Drive data-driven insights, 
better outcomes, and 
enhanced patient 
experience

▪ Increase access to 
affordable care across the 
globe
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UpHealth addressing macro trends

100% of Medicare, 50% of 
Medicaid payments 
moving to alternative 
payment models by 2025(1)

$1.5B per year to 
managed care 
organizations in 
California for whole 
person population health 
management(2)

$4.4B program in California 
to coordinate medical and 
behavioral care(3)

Infrastructure investments 
to increase access; 
2.2 million additional beds 
required, unaffordable with 
legacy infrastructure

Telehealth increased 38x 
from a pre-pandemic 
baseline

CMS expanding access to 
mental/ behavioral health 
services

1 CMS, Health Care Payment Learning and Action Network, 2021
2 KFF, Medicaid Authorities and Options to Address Social Determinants of 
Health (SDOH), 2021
3 CTT, Children and Youth Behavioral Health Initiative: Understanding and 
Distilling a Big Thing, 2021
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Care team Services

Integrated Care Platform
Integrate information, analyze data, coordinate teams

manage health to improve outcomes, costs, and quality

Patient

UpHealth solution overview

Existing Infrastructure 
and Systems

Virtual Care Infrastructure
End-points, hubs, clinics
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Overview: Integrated Care Platform

Cloud-based platform with 
innovative workflows and analytics

Integrated Care Platform

Customers ▪ Governmental agencies and counties
▪ Healthcare providers
▪ Managed care organizations

Business 
opportunities

▪ High growth healthcare segment
▪ Targeting growth on top of 8M lives on platform 

today
▪ Significant opportunity to integrate virtual care 

infrastructure (e.g., Martti™)
▪ Partner with providers to manage care programs 

and risk

County of 
Alameda

▪ One-time license (care community)
▪ Recurring subscription fees (pmpm, 

utilization)
▪ Professional services

Revenue 
model

$17.5
FY 2020

$31.9
FY 2021

REVENUE
(dollars in millions)

SyntraNet™
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Deep dive: SyntraNet

1
2

3

45

6

7

POPULATION

Connected Care Community
Configure care community 

with customer as anchor

Data Integration and 
Interoperability
Integrate data across 
community to develop 360-degree 
view of patients, exchange 
information with partners

Population Health
Analyze and stratify 
population to identify health 
risks and needs, qualify 
individuals for programs

Member Enrollment Engine
Identify and enroll individuals 
and groups in health programs 
with individualized care plans

Care, Referral, and Utilization 
Management

Support care community to 
coordinate services and manage  

health across programs

Member Engagement
Engage patients and 

families as full 
members of care team

Analytics and Reporting
Analyze results and 

measures, refine 
programs

2.3m
New Lives 

in 2021

8.0m
Total Lives

Planned enhancements
include integration of 
language, telehealth 
advanced analytics, 
intelligence, evidence-
based protocols, patient 
CRM, provider network 
management capabilities 
and more
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Overview: Virtual Care Infrastructure

Virtual Care Infrastructure
Martti™ telehealth platform (U.S.)
HelloLyf virtual care infrastructure 
(Int’l)

Business 
opportunities

Revenue 
model

REVENUE
(dollars in millions)

$38.1
FY 2020

$52.2
FY 2021

Advanced virtual care (digital 
clinics) with remote monitoring, 
diagnostics, labs and medications
Virtual care teams

▪ Infrastructure fees
▪ Services fees for recurring visits

▪ Health systems
▪ Governments
▪ Employers

▪ Martti™ is leading, established brand
▪ Presence and partnership with U.S. health systems 

across 2,100 client locations
▪ Industry leader in next generation digital-first 

healthcare infrastructure: HelloLyf digital clinics 
and hospitals

State of Madhya 
Pradesh (India)

Customers
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Deep dive: Martti™ Interpretation

Interpreter
250+ languages available,
with more than 50+
available in high-quality 
video

Consult
Enable providers to 
conduct a patient 
telehealth consultation 
including behavioral health 
and tele-psychiatry visits 

Care Team
Connect with a care 
team instantly, bringing 
vital resources directly to 
the point of care

Specialty
Include resources by 
specific capabilities and 
family members in 
consultation

Quarantine
Help patients, providers, and 
interpreters follow safety protocols 
with a virtual care module

27,000+ installed endpoints on both UPH and provider-owned devices 
provides meaningful channel expansion opportunity

Interpreter
Get Started

Consult
Get Started

Care Team
Get Started

Quarantine
Get Started

Specialty
Get Started



22

EVAN LEE FERRAND
Medical Interpreter Supervisor
VCU Health

It really is amazing that all this technology came just in time for a 
world pandemic, where we need to figure out how to keep going 
and how to provide another level of service for people who are 
impacted by COVID-19. One of my favorite quotes is “There’s no 
such thing as luck, just preparation for opportunity.” And I feel like 
we were prepared for this opportunity. Because of Martti™ by 
UpHealth, we were able to increase our digital reach. Everything 
has changed, and definitely for the better.

Client testimonial
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N. CHINEYE (CHI) ANAKO
Regional Director, Diversity Equity and 
Inclusion
Trinity Health Of New England

I’ve seen Martti™ grow in my time here. 
And seeing what you’re doing and the 
programs that you’re spearheading –
it’s going beyond a provision of 
services. You actually understand what 
Diversity and Inclusion looks like.

Client testimonial
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All infrastructure leverages proprietary HelloLyf technology for telehealth and clinical decisions support

Solutions Overview Revenue Model Current  
Count

Run Rate  
Adj EBITDA

Margin

Estimated Return 
on Invested Capital

Physical  
Hospital

Acute care hospitals with
ER, ICU, and/or OR – either
self-run or partner-run

Revenue mix of 
gov insurance & 
patient-pay 11

Digital 
Hospital1

Digitally-enabled patient 
care

One-time 
infrastructure sale
+ share of hospital 
revenue

1 40%

Primary 
Digital Health 
Clinic

Telehealth kiosk Infrastructure sale
+ per patient 
consultation fee ~260

Embedded 
Digital Health 
Clinic

Telehealth care points in 
rural locations, 
prescriptions fulfilled on 
the spot

Infrastructure sale
+ per patient 
consultation fee

75

Specialty 
Digital Clinic

Telehealth care point in 
gov clinics, used for 
specialist consults

Infrastructure sale
+ per patient 
consultation fee

~500

Data as of December2021

Deep dive: HelloLyf

10-25%

~40%1

26%

43%

8%26%

40%

25%

23%

23%
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Overview: Services

▪ Fee for service (today)
▪ pmpm for managed care services 

(evolving)

▪ Healthcare providers
▪ Managed care organizations

▪ Serves patients across all 50 U.S. states
▪ Significant opportunity to expand behavioral 

health services via telehealth
▪ Moving to value-based payment arrangements
▪ Integrating services with technology platform 

and infrastructure

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

Services
MedQuest™ pharmacy
Nutrascriptives™ supplements
Behavioral health

U.S. Department of 
Veterans Affairs

$60.9
FY 2020

$64.8
FY 2021

REVENUE
(dollars in millions)

Business 
opportunities

Revenue 
model

Customers
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466
Active digital 

clinics and digital 
hospitals

8m
Lives covered by 

Integrated Care with 
2.3m lives added 

1.8m
Encounters for 

services

58% 
Total US telehealth 

minute growth

$84m 
Recurring revenue 

39% 
Gross margin

UpHealth KPIs and success metrics*

* 2021
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UpHealth’s businesses are highly differentiated

▪ Comprehensive market-leading technology 
platform 

▪ State of the art architecture

Integrated Care Management

Virtual Care Infrastructure

Services

▪ Internationally-awarded digital hospitals and 
clinics that can be deployed faster and more 
affordably than any other alternative

▪ Leader in video-based tele-interpretation with 
state-of-the-art platform

▪ Comprehensive behavioral health services, 
personalized medication delivery and 
management

▪ Experienced team with 
global healthcare expertise

▪ Proven ability to deliver 
solutions for complex client 
needs

▪ Longstanding customer 
relationships averaging 9 
years

▪ Significant operating 
leverage

UpHealth Differentiators



Our customers span the healthcare spectrum

ACADEMIC SPECIALTY COMMUNITY PAYER / GOV’T / OTHER

28



29

(1) Precedence Research;  (2) World Bank
(3) IBIS World; (4) Fortune Business Insights
(5) Statista;  (6) Grandview Research Inc.

Integrated Care Platform 

Services

Virtual Care Infrastructure

Global Market 
in 2021(1)

$49.5B

$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)

UpHealth is unique

21% 
annual growth 

for disease 
management 

Global Market 
in 2021(2)

$342B 37%
annual growth 
for telehealth 

software(6)

18% 
annual growth for 

e-pharamacies

11% 
for behavioral 

health services(6)
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Healthcare demands are growing in the U.S. and abroad

US Market : ~$703B TAM
+ $338B  annual pharmacy spend

+ $250B demand for  medical care in 
rural areas(1)

+ $77B behavioral health market

+ $38B integrated care market (2)

~$703B TAM

~$70B SAM (4)

1 Source: CMS; DRG – estimate based on 57 million rural Americans; Medicare Advantage market size 
2 Assumes global population health management market is $50 billion
3 Source: WHO. Assumes 930 million people worldwide needing primary care services
4 Management estimate

~$160B TAM

~$46B SAM (4)

Global : ~$160B TAM
+ $92B worldwide demand for primary 

care(3) 

+ $56B global language services industry

+ $12B integrated care market (2)
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1960 1980 2000 2020

The opportunity in India is sizeable and growing

Source:  WHO, World Bank data, Statista

Hospital Beds per 1,000 
population

14mm

The India healthcare market is estimated at $120B+. Increasing focus on public health, a growing and 
aging population, and new government investment are driving rapid growth in the Indian healthcare market 
which is well behind other countries.

Total population, Age 65+

91mm

18.5

38.3

72.8

0

15

30

45

60

75

90

1991 2000 2009 2018

Healthcare expenditure, 
per capita ($USD)
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UpHealth Executive Team

Dr. Ramesh 
Balakrishnan
Chief Executive 
Officer

Martin Beck
Chief Financial & 
Administrative 
Officer 

Michael Rolla 
Chief 
Revenue Officer

Nashina Asaria
Chief Product & 
Marketing Officer

Edna Johnson 
Chief 
Communications 
& Corporate 
Marketing Officer

Ranjani 
Ramakrishna 
Chief Legal 
Officer

Darren DeRosa
Chief People 
Officer

Jay Jennings
Chief Accounting 
Officer

Andy Panos 
EVP Telehealth 
(US)

Ashish Chona
EVP Integrated 
Care

Richa Azim
President of 
Digital Health 
(International)

Lisa Fluxman
President of 
Behavioral Health 
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Milestone: Digital clinics surpassed 2m consults

600
Clinics expect to reach 7M 
consults per year

Surpassed

2m+
consults!

30-minute
Average consult time, including diagnostics, 
telehealth visit with physician, prescription 
and dispensed medication

UpHealth India took home a coveted “Company of the Year” Award for its outstanding leadership in 
digital transformation - TV9 Gujarati powered by SAP  
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Product Launch:  Martti™ Translation

Evidence-based care delivered in 
high quality, accredited environments 
(by The Joint Commission)

Focus on high acuity cases with co-
morbidities

Positioning as behavioral health partner 
to manage whole-person care programs

“Martti™ services allow our care teams to quickly and easily provide medical information to patients in the 
language of their heart, the language they understand best. Martti™ services have inherent quality assurance 
processes built-in, so we’re confident patients are getting accurate, culturally responsive information. It saves 
us a lot of time and allows us to provide life-saving treatment and education, and excellent care to our 
community.” - Laura Cranston, Centra Care 

100+
Languages for 
document translations

24/7
Automated quotes

Two-pass
Unique two-step translation 
process

4 Steps
Process for clients to submit 
medical documents for 
translation
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Case study:  Alameda County Integrated Care
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

1.7M
Residents

>725K
Unique individuals 
have longitudinal 
medical, behavioral 
and social utilization 
profiles

58
Diverse data sources feed 
medical, housing, behavioral, 
jail & public health data

>1K 
People across 53 organizations 
and 200 programs use the 
application to support complex 
care coordination

22K
Individuals with 
complex needs 
identified and 
enrolled in 
targeted Whole 
Person Care 
programs
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“As a sergeant and single father of 4 kids, I became stretched too thin and developed an addiction to alcohol. I entered the Transformations 
center for help. The turning point for me was buying into the program. Transformations knows exactly how to handle people with 
addictions. They gave me my life back and quite honestly, that is priceless. “ – Joe Rafferty, client and first responder

6 
Payer contracts, 
including Cigna, 
Magellan, Blue 
Cross Blue Shield, 
TRICARE, Zelis
and Bright Health

42%
Projected increase in 
revenue in 2022

6
Pending payer 
contracts

VA 
Contracts across 3 
facilities (Detox, 
Residential and PHP)

Case study:  Comprehensive Behavioral Health



3838

TRANSFORMING
UPHEALTH
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To realize our vision and the 
combined opportunity across our 
business lines – we are launching a 
broad-based transformation of our 
business. 

This transformation will position 
UpHealth to deliver on its growth 
objectives, and fully realize synergies 
across our core businesses to 
achieve the 1+1=3 promise of the 
integrated set of UpHealth products 
and services.

39



40

The transformation program is guided 
by our strategic priorities:

▪ Focus on highest growth businesses:

▪ Enhance comprehensive care management solutions to payers 
and governments

▪ Grow and expand Martti™ to become leading tele-consult 
provider

▪ Scale and optimize HelloLyf digital hospitals and clinics across 
India

▪ Launch managed care offerings that leverage value-added services 
to become a leading player in U.S. value-based care

▪ Drive operational synergies to accelerate innovation and efficiency

syntranet

40



41

FUTURE
A comprehensive set of 
technology-enabled capabilities 
that allows  providers to manage 
"whole person" needs for 
complex patients and 
progressively take on risk for 
both cost and outcomes

CURRENT
A technology platform that 
supports healthcare providers, 
health plans, governments and 
community-based organization 
coordinate services, manage 
care and reduce cost

Evolving the SyntraNet business model to help 
providers better manage health and risk
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Transformation program initiatives
The goal of our transformation program is to deliver a strong foundation for growth, financial performance 
and operational excellence

Sample Initiatives

Revenue Operating Leverage Talent & Culture

Accelerate sales of SyntraNet through 
packaging of existing capabilities and 
new product development

Grow Martti™ through minute growth 
and new product introductions

Expand US cross-BU sales team to 
deliver new customers wins and 
channel partnerships

Double hospital occupancy rates for 
HelloLyf while converting new digital 
hospital and clinic sales

Centralize G&A functions to reduce 
redundancy and drive operational 
efficiency

Slow down G&A growth to drive further 
operational leverage

Consolidate real estate footprint

Deploy automation across functions

Stand up procurement function to 
reduce external spend

Cascade strategy and transformation 
to all levels of the organization with 
clear goals and milestones 

Adapt organization structure to build 
accountability and integration

Routinely seek feedback and ideas 
from front-line employees

Develop operational discipline through 
granular KPI tracking and S&OP 
processes
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DETAILED
FINANCIAL RESULTS



44

Q4 2021 FY2021 GAAP FY2021 Pro Forma

Revenue $33.9 $123.9 $148.9

Gross Margin $13.0 $49.3 $58.6

Gross Margin % 38% 40% 39%

Adjusted EBITDA ($12.5) ($6.5) ($4.0)

Adjusted EBITDA (before 
public company expenses)

($9.4) ($1.4) $1.1

Preliminary Q4 and FY2021 financial summary
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Strong year-over-year revenue growth

Revenue in $m

60.9 

13.5 15.5 18.0 17.7 

64.8 

38.1 

10.8 12.4 15.4 13.7 

52.2 

17.5 

6.3 11.3 11.9 
2.5 

31.9 
116.5 

30.6 
39.2 45.3 

33.9 

148.9 

2020 PF Q1 PF Q2 PF Q3 Q4 FY 2021 PF
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Preliminary revenue and margins by business line
Three Months Ended 
December 31, 2021

Year Ended December 21, 2021

Revenue GAAP GAAP Adjustments (1) Pro Forma (2)

Integrated Care Platform $2.5 $31.9 $ - $31.9 

Virtual Care infrastructure 13.7 36.6 15.6 52.2 

Services 17.7 55.4 9.4 64.8 

Total $33.9 $123.9 $25.0 $148.9 

Gross margin

Integrated Care Platform $1.7 $16.3 $ - $16.3 

Virtual Care infrastructure 5.2 13.9 6.1 20.0

Services 6.1 19.1 3.2 22.3 

Total $13.0 $49.3 $9.3 $58.6 

Gross margin %

Integrated Care Platform 72% 51% nil 51%

Virtual Care infrastructure 38% 38% 39% 38%

Services 34% 35% 33% 34%

Total 38% 40% 37% 39%
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Preliminary revenue bridge guidance to pro forma 

Revenue in $m
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Preliminary adjusted EBITDA

Adj EBITDA in $m

8.2 

3.0 2.4 3.1 

(12.5)

(4.0)

2020 PF Q1 PF Q2 PF Q3 Q4 FY 2021 PF



49

Preliminary adjusted EBITDA bridge: guidance to pro 
forma ex public company costs

Adj EBITDA in $m

* FY 2021 pro forma adjusted for public company costs

(4.0)

20.0
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Financial targets (Non-GAAP)

Q4 2021 FY2021
FY2022 
Outlook

Long-Term 
Goals

Revenue Growth 6%1 28% 38-56% 35%

Gross Margins 38% 39% 42-43% 45-50%

Adjusted EBITDA 
Margin

N/A N/A 7-8% 15-20%

(1) Growth from Q4 2020 (unaudited combined pro forma) to Q4 2021
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Unique and differentiated set of products and service offerings

Strong operating performance across the three business units each of which are in massive 
markets

Year over year pro forma revenue growth of 28%

Continued shift of revenue mix toward higher margin Integrated Care Management and 
Virtual Care Infrastructure businesses; 56% for FY 2021 compared to 48% in FY 2020

Solid cash and working capital positions

Substantial progress toward integration goals that will unlock revenue and cost synergies in 
2022 and beyond

Investment summary
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Q4 and FY2021 GAAP to Non-GAAP
Three Months Ended 

December 31, 2021

Year Ended December 21, 2021

GAAP

Adjustments 

(1)

Pro Forma 

(2)
Revenue $33.9 $123.8 $25.1 $148.9

Gross margin 13.0 49.3 9.3 58.6
Gross margin % 38%                              40% 37% 39%

Loss from operations (23.2) (66.2) (5.5) (71.7)
Depreciation and amortization 7.0 16.8 2.7 19.5
Stock-based compensation 0.7 1.0 — 1.0
Acquisition-related, lease abandonment, goodwill impairment and non-

recurring expenses (3) 3.0 41.9 5.3 47.2
Adjusted EBITDA $(12.5) $(6.5) $2.5 $(4.0)

(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.


