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INTRODUCTION

This Transaction Statement on Schedule 13E-3 (this “Transaction Statement”) is being filed with the U.S. Securities and Exchange Commission (the “SEC”) pursuant to Section 13(e) of the Securities Exchange Act of 1934,
as amended (the “Exchange Act”), jointly by the following persons (each, a “Filing Person,” and collectively, the “Filing Persons”): (1) Sharecare, Inc., a Delaware corporation (“Sharecare” or the “Company”) and the issuer of the
common stock, par value $0.0001 per share (the “Sharecare Common Stock”) that is the subject of the Rule 13e-3 transaction; (2) Impact Acquiror Inc. (“Parent”), a Delaware corporation and an affiliate of Altaris, LLC, a Delaware
limited liability company (“Altaris”); (3) Impact Aggregator LP, a Delaware limited partnership and an affiliate of Altaris (“TopCo LP”); (4) Impact Upper Parent Inc., a Delaware corporation and an affiliate of Altaris (“TopCo Inc.”);
(5) Impact Merger Sub Inc., a Delaware corporation, a wholly owned subsidiary of Parent and an affiliate of Altaris (“Merger Sub”, and together with Parent, the “Buyer Parties”); (6) each of the following Persons: (a) Altaris, (b)
Altaris Health Partners V, L.P., a Delaware limited partnership, (c) AHP V GP, L.P., a Delaware limited partnership, and (d) Altaris Health Partners V-A, L.P., a Delaware limited partnership; (7) each of the following Persons: Claritas
Capital SLP — V, GP, a Tennessee general partnership, CC Partners IV, LLC, a Delaware limited liability company, CC SLP IV, GP, a Tennessee general partnership, Claritas Capital, LLC, a Delaware limited liability company, CC SLP
V, GP, a Tennessee general partnership, Claritas SCB SLP, GP, a Tennessee general partnership, CC Partners V, LLC, a Delaware limited liability company, Claritas Capital EGF — V Partners, LLC, a Delaware limited liability company,
Claritas Capital EGF — IV Partners, LLC, a Delaware limited liability company, Claritas SC-SLP, GP, a Tennessee general partnership and Claritas Opportunity Fund Partners II, LLC, a Delaware limited liability company; and (8) each
of the following Persons (each, a “Rollover Stockholder,” and collectively, the “Rollover Stockholders™): (a) John H. Chadwick; Claritas Capital Fund IV, LP, a Delaware limited partnership; Claritas Dozoretz Partners, LLC, a
Delaware limited liability company; Claritas Irby, LLC, a Delaware limited liability company; Claritas Opportunity Fund 2013, LP, a Delaware limited partnership; Claritas Opportunity Fund II, LP, a Delaware limited partnership;
Claritas Sharecare CN Partners, LLC, a Delaware limited liability company; Claritas Opportunity Fund IV, L.P., a Delaware limited partnership; Claritas Cornerstone Fund, LP, a Delaware limited partnership; Claritas Sharecare 2018
Notes, LLC, a Delaware limited liability company; Claritas Sharecare Notes, LLC, a Delaware limited liability company; Claritas Sharecare 2019 Notes, LLC, a Delaware limited liability company; Claritas Opportunity Fund V, LP, a
Delaware limited partnership; Claritas SC Bactes Partners, LLC, a Delaware limited liability company; Claritas SC Partners, LLC, a Delaware limited liability company; Claritas Sharecare F3 LLC, a Delaware limited liability
company; Claritas Sharecare-CS Partners, LLC, a Delaware limited liability company; Claritas Frist Partners, LLC, a Delaware limited liability company; Claritas Sharp Partners, LLC, a Delaware limited liability company; Claritas
Sharecare Partners, LLC, a Delaware limited liability company; Claritas Irby Partners II, LLC, a Delaware limited liability company; and Claritas Capital Management Services, Inc., a Tennessee corporation (collectively, the “Claritas
Rollover Stockholders”) and (b) Jeffrey T. Arnold, Arnold Media Group, LLC, a Delaware limited liability company, and JT Arnold Enterprises, IT LLLP, a Georgia limited liability limited partnership.

This Transaction Statement relates to the Agreement and Plan of Merger, dated June 21, 2024 (including all exhibits and documents attached thereto, and as it may be amended, supplemented or modified, from time to time, the
“Merger Agreement”), by and among Sharecare, Parent and Merger Sub. Pursuant to the Merger Agreement and subject to the terms and conditions set forth therein, Merger Sub will merge with and into Sharecare, with Sharecare
surviving the Merger as a subsidiary of Parent (the “Merger”).

At the effective time of the Merger (the “Effective Time”), each share of Sharecare Common Stock issued and outstanding immediately prior to the Effective Time, other than the Excluded Shares (as defined below), will be
cancelled and automatically converted into the right to receive cash in an amount equal to $1.43 per share, without interest (the “Merger Consideration”), subject to any applicable withholding taxes. Each share of Sharecare’s Series A
convertible preferred stock, par value $0.0001 per share (the “Sharecare Preferred Stock™), issued and outstanding immediately prior to the Effective Time will not be converted into the right to receive the Merger Consideration and
will remain issued and outstanding following the Effective Time. As a result of the Merger, Sharecare will cease to be a publicly traded company.

The “Excluded Shares” consists of: (i) any shares that are owned by Sharecare and not held on behalf of third parties; (ii) any shares that are owned by Merger Sub; (iii) any shares of Sharecare Preferred Stock; (iv) any shares
that are held by Sharecare stockholders who have neither voted in favor of the Merger nor consented thereto in writing and who are entitled to exercise and have properly and validly exercised and not withdrawn their statutory rights of
appraisal in respect of such shares of Sharecare Common Stock in accordance with Section 262 of the General Corporation Law of the State of Delaware (the “DGCL”) (the “Dissenting Shares”); (v) any shares that are owned by
Parent; (vi) any shares subject to that certain Earnout Escrow Agreement, dated July 1, 2021, by and among Falcon Capital Acquisition Corp., Colin Daniel, Falcon Equity Investors LLC and Continental Stock Transfer & Trust
Company (the “Earnout Shares”); and (vii) any Rollover Shares (as defined below), in each case, that are issued and outstanding immediately prior to the Effective Time.




In connection with execution of the Merger Agreement, (i) Mr. Arnold entered into a rollover agreement, dated June 21, 2024, with TopCo LP and TopCo Inc.; and (ii) the Claritas Rollover Stockholder, entered into a rollover
agreement, dated June 25, 2024, with TopCo LP and TopCo Inc. (such rollover agreements, collectively, the “Rollover Agreements”), pursuant to which, among other things, such Rollover Stockholders agreed to vote all of their
respective shares of Sharecare Common Stock (whether or not such shares constitute Rollover Shares that are rolled over pursuant to the Rollover Agreements) in favor of the adoption of the Merger Agreement, subject to certain terms
and conditions contained in the applicable Rollover Agreements. In addition, pursuant to the Rollover Agreements, (1) immediately prior to the Effective Time, each of the Rollover Stockholders will, among other things, directly or
indirectly through a series of related transactions contribute (the “TopCo Contribution and Exchange”) a portion of the shares of Sharecare Common Stock (the “Rollover Shares”) he or it respectively owns to TopCo Inc., the parent
entity of Parent, in exchange for equity interests of TopCo Inc. (the “TopCo Shares”); (2) immediately following the TopCo Contribution and Exchange and immediately prior to the Effective Time, each of the Rollover Stockholders
will contribute all of the TopCo Shares he or it respectively owns as a result of the TopCo Contribution and Exchange to TopCo LP, the parent entity of TopCo Inc., in exchange for equity interests of TopCo LP; and (3) immediately
following the TopCo Contribution and Exchange and immediately prior to the Effective Time, TopCo Inc. will contribute the Rollover Shares to Parent, and each Rollover Share will automatically be converted into one share of
common stock of the Surviving Corporation upon the consummation of the Merger. The Rollover Shares to be contributed by Mr. Arnold will consist of all shares of Sharecare Common Stock held by Mr. Arnold immediately prior to
the Effective Time, provided that Mr. Arnold may, at his option, elect to reduce the number of Rollover Shares he contributes by up to 2,700,000 shares, and such shares that are not contributed will be converted into the right to receive
the Merger Consideration at the Effective Time.

The board of directors of Sharecare (the “Board”) formed a special committee of the Board comprised solely of independent directors (the “Special Committee”) to, among other things, evaluate and make recommendations to
the Board regarding proposals relating to the potential acquisition of Sharecare by potential counterparties. The Special Committee, as more fully described in the Company’s proxy statement (the “Proxy Statement”) filed concurrently
with the filing of this Transaction Statement under Regulation 14A of the Exchange Act with the SEC, evaluated the Merger, with the assistance of its own independent financial and legal advisors. After careful consideration, the
Special Committee, pursuant to resolutions adopted at a meeting of the Special Committee held on June 21, 2024, unanimously (1) determined that the terms of the Merger Agreement and the transactions contemplated thereby,
including the Merger, are fair to and in the best interests of Sharecare and its stockholders (other than the Rollover Stockholders), which group the Special Committee considered to be situated substantially similarly to, and include,
Sharecare’s “unaffiliated security holders” (as defined in Rule 13e-3(a)(4) (“Rule 13e-3) under the Securities Act of 1934, as amended (the “Exchange Act”)), (2) determined that it is in the best interests of Sharecare and declared it
advisable to enter into the Merger Agreement and (3) recommended that the Board approve and authorize the Merger Agreement and the transactions contemplated by the Merger Agreement, including the Merger.

The Board (acting upon the recommendation of the Special Committee), by unanimous vote of Sharecare’s directors (other than Mr. Arnold and Mr. Chadwick, who recused themselves due to the status of each as a Rollover
Stockholder or a potential Rollover Stockholder, as applicable), (1) determined that the terms of the Merger Agreement and the transactions contemplated thereby, including the Merger, are fair to, and in the best interests of, Sharecare
and its stockholders (other than the Rollover Stockholders), which group the Sharecare Board considered to be situated substantially similarly to, and include, Sharecare’s “unaffiliated security holders” (as defined in Rule 13e-3 under
the Exchange Act), (2) determined that it is in the best interests of Sharecare and its stockholders (other than the Rollover Stockholders) and declared it advisable to enter into the Merger Agreement, (3) approved the execution and
delivery by Sharecare of the Merger Agreement, the performance by Sharecare of its covenants and agreements contained in the Merger Agreement and the consummation of the Merger and any other transactions contemplated thereby
upon the terms and subject to the conditions contained in the Merger Agreement, and (4) resolved to recommend that Sharecare’s stockholders vote to adopt and approve the Merger Agreement, in each case on the terms and subject to

the conditions set forth in the Merger Agreement.

The Merger cannot be completed without the affirmative vote of the holders representing a majority of the aggregate voting power of the outstanding shares of Sharecare Common Stock and Sharecare Preferred Stock entitled
to vote thereon, voting together as a single class, to adopt the Merger Agreement.




The Company is filing the Proxy Statement with the SEC concurrently with the filing of this Transaction Statement under Regulation 14A of the Exchange Act, pursuant to which the Company is soliciting proxies from the
Company’s stockholders in connection with the Merger. The Proxy Statement is attached hereto as Exhibit (a)(1). A copy of the Merger Agreement is attached to the Proxy Statement as Annex A. Copies of the Rollover Agreements are
attached to the Proxy Statement as Annexes D and E. As of the date hereof, the Proxy Statement is in preliminary form, and is subject to completion or amendment. Terms used but not defined in this Transaction Statement have the
meanings assigned to them in the Proxy Statement.

Pursuant to General Instruction F to Schedule 13E-3, the information in the Proxy Statement, including all annexes thereto, is expressly incorporated by reference herein in its entirety, and responses to each item herein are
qualified in their entirety by the information contained in the Proxy Statement. The cross-references below are being supplied pursuant to General Instruction G to Schedule 13E-3 and show the location in the Proxy Statement of the
information required to be included in response to the items of Schedule 13E-3.

The information concerning the Company contained in, or incorporated by reference into, this Transaction Statement and the Proxy Statement was supplied by the Company. Similarly, all information concerning each other
Filing Person contained in, or incorporated by reference into, this Transaction Statement and the Proxy Statement was supplied by such Filing Person. No Filing Person, including the Company, is responsible for the accuracy of any
information supplied by any other Filing Person.




SCHEDULE 13E-3 ITEMS
Item 1. Summary Term Sheet
The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”
“Questions and Answers”
Item 2. Subject Company Information
(a) Name and address. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet—The Parties to the Merger”
“Questions and Answers”
“The Parties to the Merger—Sharecare”
“Important Information Regarding Sharecare”
“Where You Can Find Additional Information”
(b) Securities. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet—The Special Meeting—Record Date; Shares Entitled to Vote; Quorum”
“Questions and Answers”
“The Special Meeting—Record Date; Shares Entitled to Vote; Quorum”
“Important Information Regarding Sharecare—Security Ownership of Certain Beneficial Owners and Management™
(c) Trading market and price. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:
“Important Information Regarding Sharecare—Market Price of Sharecare Common Stock™
(d) Dividends. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:
“Important Information Regarding Sharecare—Dividends”
(e) Prior public offerings. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:

“Important Information Regarding Sharecare—Prior Public Offerings”




(f) Prior stock purchases. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Important Information Regarding Sharecare

“Transactions in Sharecare Common Stock”

“Important Information Regarding Sharecare—Past Contracts, Transactions, Negotiations and Agreements”

Item 3. Identity and Background of Filing Person

(a) — (c) Name and address; Business and background of entities; Business and background of natural persons. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet—The Parties to the Merger”

“Questions and Answers”

“The Parties to the Merger”

“Important Information Regarding Sharecare”

“Important Information Regarding the Purchaser Filing Parties”

“Where You Can Find Additional Information”

Item 4. Terms of the Transaction

(a)-(1) Material terms. Tender offers. Not applicable

(a)-(2) Material terms. Mergers or similar transactions. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”

“Questions and Answers”

“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Special Committee and the Sharecare Board”

“Special Factors—Position of the Altaris Filing Parties and Parent Entities as to the Fairness of the Merger”

“Special Factors—Position of the Rollover Filing Parties as to the Fairness of the Merger”

“Special Factors—Plans for Sharecare After the Merger”

“Special Factors—Purposes and Reasons of the Purchaser Filing Parties”

“Special Factors—Purposes and Reasons of the Rollover Filing Parties”

“Special Factors—Certain Effects of the Merger”

“Special Factors—Certain Effects on Sharecare if the Merger Is Not Completed”

“Special Factors—Interests of Sharecare’s Directors and Executive Officers in the Merger”

“Special Factors—Intent of Certain Stockholders to Vote in Favor of the Merger”




“Special Factors—Accounting Treatment”

“Special Factors—Material U.S. Federal Income Tax Consequences of the Merger”
“The Special Meeting—Votes Required”

“The Merger Agreement—Effect of the Merger”

“The Merger Agreement—Merger Consideration”

“The Merger Agreement—Exchange and Payment Procedures”

“The Merger Agreement—Conditions to the Closing of the Merger”

Annex A—Agreement and Plan of Merger

(c) Different terms. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”

“Questions and Answers”

“Special Factors—Purposes and Reasons of the Purchaser Filing Parties”

“Special Factors—Purposes and Reasons of the Rollover Filing Parties”

“Special Factors—Certain Effects of the Merger”

“Special Factors—Interests of Sharecare’s Directors and Executive Officers in the Merger”
“Special Factors—Intent of Certain Stockholders to Vote in Favor of the Merger”
“Special Factors—Limited Guarantee”

“Special Factors—Financing of the Merger—Rollover Equity”

“The Merger Agreement—Merger Consideration”

“The Merger Agreement—Exchange and Payment Procedures”

“The Merger Agreement—Employee Matters”

“The Merger Agreement—Indemnification and Insurance”

“The Rollover Agreements”

“Proposal 2: The Compensation Proposal”

Annex A—Agreement and Plan of Merger

Annex D—Arnold Rollover Agreement

Annex E—Claritas Rollover Agreement




(d) Appraisal rights. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet—Appraisal Rights”

“Questions and Answers”

“The Special Meeting—Appraisal Rights”

“Special Factors—Certain Effects of the Merger”

“Appraisal Rights”

(e) Provisions for unaffiliated security holders. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Provisions for Unaffiliated Sharecare Stockholders”

(f) Eligibility for listing or trading. Not applicable.

Item 5. Past Contacts, Transactions, Negotiations and Agreements

(a)(1) — (2) Transactions. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”

“Special Factors—Background of the Merger”

“Special Factors—Interests of Sharecare’s Directors and Executive Officers in the Merger”

“Special Factors—Intent of Certain Stockholders to Vote in Favor of the Merger”

“Special Factors—Limited Guarantee”

“Special Factors—Financing of the Merger”

“The Rollover Agreements”

“Important Information Regarding Sharecare—Prior Public Offerings”

“Important Information Regarding Sharecare—Transactions in Sharecare Common Stock”

“Important Information Regarding Sharecare—Past Contracts, Transactions, Negotiations and Agreements”

“Important Information Regarding the Purchaser Filing Parties”

“Proposal 2: The Compensation Proposal”

Annex D—Arnold Rollover Agreement

Annex E—Claritas Rollover Agreement

(b) — (c) Significant corporate events; Negotiations or contacts. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”




“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Special Committee and the Sharecare Board”
“Special Factors—Position of the Altaris Filing Parties and Parent Entities as to the Fairness of the Merger”
“Special Factors—Position of the Rollover Filing Parties as to the Fairness of the Merger”

“Special Factors—Plans for Sharecare After the Merger”

“Special Factors—Purposes and Reasons of the Purchaser Filing Parties”

“Special Factors—Purposes and Reasons of the Rollover Filing Parties”

“Special Factors—Interests of Sharecare’s Directors and Executive Officers in the Merger”

“Special Factors—Intent of Certain Stockholders to Vote in Favor of the Merger”

“The Merger Agreement”

“The Rollover Agreements”

Annex A—Agreement and Plan of Merger

Annex D—Arnold Rollover Agreement

Annex E—Claritas Rollover Agreement

(e) Agreements involving the subject company’s securities. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”

“Questions and Answers”

“Special Factors—Background of the Merger”

“Special Factors—Certain Effects of the Merger”

“Special Factors—Certain Effects on Sharecare if the Merger Is Not Completed”

“Special Factors—Interests of Sharecare’s Directors and Executive Officers in the Merger”

“Special Factors—Intent of Certain Stockholders to Vote in Favor of the Merger”

“Special Factors—Financing of the Merger”

“Special Factors—Limited Guarantee”

“The Merger Agreement”

“The Special Meeting—Votes Required”

“The Rollover Agreements”

“Proposal 2: The Compensation Proposal”




Annex A—Agreement and Plan of Merger

Annex D—Arnold Rollover Agreement

Annex E—Claritas Rollover Agreement

Item 6. Purposes of the Transaction and Plans or Proposals

(b) Use of securities acquired. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”

“Special Factors—Purposes and Reasons of the Purchaser Filing Parties”

“Special Factors—Purposes and Reasons of the Rollover Filing Parties”

“Special Factors—Certain Effects of the Merger”

“Special Factors—Interests of Sharecare’s Directors and Executive Officers in the Merger”

“Special Factors—Delisting and Deregistration of Sharecare Common Stock”

“Special Factors—Financing of the Merger”

“The Merger Agreement—Effect of the Merger”

“The Merger Agreement—Merger Consideration”

Annex A—Agreement and Plan of Merger

(c)(1) — (8) Plans. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”

“Questions and Answers”

“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Special Committee and the Sharecare Board”
“Special Factors—Opinion of the Financial Advisors to the Special Committee — Houlihan Lokey”

“Special Factors—Opinion of the Financial Advisors to the Special Committee — MTS Securities”

“Special Factors—Position of the Altaris Filing Parties and Parent Entities as to the Fairness of the Merger”
“Special Factors—Position of the Rollover Filing Parties as to the Fairness of the Merger”

“Special Factors—Plans for Sharecare After the Merger”

“Special Factors—Purposes and Reasons of the Purchaser Filing Parties”

“Special Factors—Purposes and Reasons of the Rollover Filing Parties”

“Special Factors—Certain Effects of the Merger”




“Special Factors—Certain Effects on Sharecare if the Merger Is Not Completed”

“Special Factors—Interests of Sharecare’s Directors and Executive Officers in the Merger”

“Special Factors—Intent of Certain Stockholders to Vote in Favor of the Merger”

“Special Factors—Financing of the Merger”

“Special Factors—Limited Guarantee”

“The Merger Agreement—Effect of the Merger”

“The Merger Agreement— Certificate of Incorporation; Bylaws; Directors and Officers”

“The Merger Agreement—Merger Consideration”

“The Merger Agreement—Exchange and Payment Procedures”

“The Rollover Agreements”

“Important Information Regarding Sharecare”

Annex A—Agreement and Plan of Merger

Annex B—Opinion of Houlihan Lokey

Annex C—Opinion of MTS Securities

Item 7. Purposes, Alternatives, Reasons and Effects

(a) Purposes. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”

“Questions and Answers”

“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Special Committee and the Sharecare Board”
“Special Factors—Opinion of the Financial Advisors to the Special Committee — Houlihan Lokey”
“Special Factors—Opinion of the Financial Advisors to the Special Committee — MTS Securities”

“Special Factors—Position of the Altaris Filing Parties and Parent Entities as to the Fairness of the Merger”
“Special Factors—Position of the Rollover Filing Parties as to the Fairness of the Merger”

“Special Factors—Plans for Sharecare After the Merger”

“Special Factors—Purposes and Reasons of the Purchaser Filing Parties”

“Special Factors—Purposes and Reasons of the Rollover Filing Parties”

“Special Factors—Certain Effects of the Merger”
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“Special Factors—Certain Effects on Sharecare if the Merger Is Not Completed”

Annex B—Opinion of Houlihan Lokey

Annex C—Opinion of MTS Securities

(b) Alternatives. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”

“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Special Committee and the Sharecare Board”
“Special Factors—Opinion of the Financial Advisors to the Special Committee — Houlihan Lokey”

“Special Factors—Opinion of the Financial Advisors to the Special Committee — MTS Securities”

“Special Factors—Position of the Altaris Filing Parties and Parent Entities as to the Fairness of the Merger”
“Special Factors—Position of the Rollover Filing Parties as to the Fairness of the Merger”

“Special Factors—Plans for Sharecare After the Merger”

“Special Factors—Purposes and Reasons of the Purchaser Filing Parties”

“Special Factors—Purposes and Reasons of the Rollover Filing Parties”

“Special Factors—Certain Effects of the Merger”

“Special Factors—Certain Effects on Sharecare if the Merger Is Not Completed”

Annex B—Opinion of Houlihan Lokey

Annex C—Opinion of MTS Securities

(c) Reasons. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”

“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Special Committee and the Sharecare Board”
“Special Factors—Opinion of the Financial Advisors to the Special Committee — Houlihan Lokey”

“Special Factors—Opinion of the Financial Advisors to the Special Committee — MTS Securities”

“Special Factors—Position of the Altaris Filing Parties and Parent Entities as to the Fairness of the Merger”
“Special Factors—Position of the Rollover Filing Parties as to the Fairness of the Merger”

“Special Factors—Plans for Sharecare After the Merger”

“Special Factors—Purposes and Reasons of the Purchaser Filing Parties”
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“Special Factors—Purposes and Reasons of the Rollover Filing Parties”

“Special Factors—Certain Effects of the Merger”

“Special Factors—Certain Effects on Sharecare if the Merger Is Not Completed”

“Special Factors—Unaudited Prospective Financial Information”

“Special Factors—Interests of Sharecare’s Directors and Executive Officers in the Merger”

“Special Factors—Intent of Certain Stockholders to Vote in Favor of the Merger”

Annex B—Opinion of Houlihan Lokey

Annex C—Opinion of MTS Securities

(d) Effects. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”

“Questions and Answers”

“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Special Committee and the Sharecare Board”
“Special Factors—Opinion of the Financial Advisors to the Special Committee — Houlihan Lokey”
“Special Factors—Opinion of the Financial Advisors to the Special Committee — MTS Securities”

“Special Factors—Position of the Altaris Filing Parties and Parent Entities as to the Fairness of the Merger”
“Special Factors—Position of the Rollover Filing Parties as to the Fairness of the Merger”

“Special Factors—Plans for Sharecare After the Merger”

“Special Factors—Purposes and Reasons of the Purchaser Filing Parties”

“Special Factors—Purposes and Reasons of the Rollover Filing Parties”

“Special Factors—Certain Effects of the Merger”

“Special Factors—Certain Effects on Sharecare if the Merger Is Not Completed”

“Special Factors—Interests of Sharecare’s Directors and Executive Officers in the Merger”

“Special Factors—Intent of Certain Stockholders to Vote in Favor of the Merger”

“Special Factors—Material U.S. Federal Income Tax Consequences of the Merger”

“Special Factors—Financing of the Merger”

“Special Factors—Limited Guarantee”

“Special Factors—Fees and Expenses”

“Special Factors—Delisting and Deregistration of Sharecare Common Stock”
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“The Merger Agreement—Effect of the Merger”

“The Merger Agreement— Certificate of Incorporation; Bylaws; Directors and Officers”

“The Merger Agreement—Merger Consideration”

“The Merger Agreement—Indemnification and Insurance”

“The Merger Agreement—Employee Matters”

“The Rollover Agreements”

“Appraisal Rights”

“Proposal 2: The Compensation Proposal”

Annex A—Agreement and Plan of Merger

Annex B—Opinion of Houlihan Lokey

Annex C—Opinion of MTS Securities

Annex D—Arnold Rollover Agreement

Annex E—Claritas Rollover Agreement

Item 8. Fairness of the Transaction

(a) — (b) Fairness; Factors considered in determining fairness. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”

“Questions and Answers”

“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Special Committee and the Sharecare Board”
“Special Factors—Opinion of the Financial Advisors to the Special Committee — Houlihan Lokey”
“Special Factors—Opinion of the Financial Advisors to the Special Committee — MTS Securities”

“Special Factors—Position of the Altaris Filing Parties and Parent Entities as to the Fairness of the Merger”
“Special Factors—Position of the Rollover Filing Parties as to the Fairness of the Merger”

“Special Factors—Plans for Sharecare After the Merger”

“Special Factors—Purposes and Reasons of the Purchaser Filing Parties”

“Special Factors—Purposes and Reasons of the Rollover Filing Parties”

“Special Factors—Certain Effects of the Merger”

“Special Factors—Interests of Sharecare’s Directors and Executive Officers in the Merger”
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“Special Factors—Intent of Certain Stockholders to Vote in Favor of the Merger”

Annex B—Opinion of Houlihan Lokey

Annex C—Opinion of MTS Securities

(c) Approval of security holders. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”

“Questions and Answers”

“Special Factors—Reasons for the Merger; Recommendations of the Special Committee and the Sharecare Board”
“Special Factors—Position of the Altaris Filing Parties and Parent Entities as to the Fairness of the Merger”
“Special Factors—Position of the Rollover Filing Parties as to the Fairness of the Merger”

“Special Factors—Plans for Sharecare After the Merger”

“Special Factors—Purposes and Reasons of the Purchaser Filing Parties”

“Special Factors—Purposes and Reasons of the Rollover Filing Parties”

“The Special Meeting—Record Date; Shares Entitled to Vote; Quorum”

“The Special Meeting—Votes Required”

“The Special Meeting—Voting of Proxies”

“The Special Meeting—Revocability of Proxies”

“The Merger Agreement—Conditions to the Closing of the Merger”

“Proposal 1: The Merger Proposal”

Annex A—Agreement and Plan of Merger

(d) Unaffiliated representative. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”

“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Special Committee and the Sharecare Board”
“Special Factors—Position of the Altaris Filing Parties and Parent Entities as to the Fairness of the Merger”
“Special Factors—Position of the Rollover Filing Parties as to the Fairness of the Merger”

“Special Factors—Purposes and Reasons of the Purchaser Filing Parties”

“Special Factors—Purposes and Reasons of the Rollover Filing Parties”

“Special Factors—Opinion of the Financial Advisors to the Special Committee — Houlihan Lokey”

“Special Factors—Opinion of the Financial Advisors to the Special Committee — MTS Securities”
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Annex B—Opinion of Houlihan Lokey

Annex C—Opinion of MTS Securities

(e) Approval of directors. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”

“Questions and Answers”

“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Special Committee and the Sharecare Board”

“Special Factors—Position of the Altaris Filing Parties and Parent Entities as to the Fairness of the Merger”

“Special Factors—Position of the Rollover Filing Parties as to the Fairness of the Merger”

“Special Factors—Purposes and Reasons of the Purchaser Filing Parties”

“Special Factors—Purposes and Reasons of the Rollover Filing Parties”

“Special Factors—Interests of Sharecare’s Directors and Executive Officers in the Merger”

“Special Factors—Intent of Certain Stockholders to Vote in Favor of the Merger”

(f) Other offers. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Special Committee and the Sharecare Board”

“Special Factors—Purposes and Reasons of the Purchaser Filing Parties”

“Special Factors—Purposes and Reasons of the Rollover Filing Parties”

Item 9. Reports, Opinions, Appraisals and Negotiations

(a) — (b) Report, opinion or appraisal; Preparer and summary of the report, opinion or appraisal. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”

“Questions and Answers”

“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Special Committee and the Sharecare Board”

“Special Factors—Opinion of the Financial Advisors to the Special Committee — Houlihan Lokey”

“Special Factors—Opinion of the Financial Advisors to the Special Committee — MTS Securities”

“Special Factors—Position of the Altaris Filing Parties and Parent Entities as to the Fairness of the Merger”

“Special Factors—Position of the Rollover Filing Parties as to the Fairness of the Merger”
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“Special Factors—Purposes and Reasons of the Purchaser Filing Parties”

“Special Factors—Purposes and Reasons of the Rollover Filing Parties”

“Where You Can Find Additional Information”

Annex B—Opinion of Houlihan Lokey

Annex C—Opinion of MTS Securities

(c) Availability of documents. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:
“Where You Can Find Additional Information”

The reports, opinions or appraisals referenced in this Item 9 will be made available for inspection and copying at the principal executive offices of the Company during its regular business hours by any interested equity holder of
Sharecare Common Stock or by a representative who has been so designated in writing.

Item 10.Source and Amounts of Funds or Other Consideration

(a) — (b), (d) Source of funds; Conditions; Borrowed funds. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”

“Special Factors—Financing of the Merger”

“Special Factors—Limited Guarantee”

“The Merger Agreement—Other Covenants”

“The Merger Agreement—Conditions to the Closing of the Merger”

“The Merger Agreement—Conduct of Business Pending the Merger”

Annex A—Agreement and Plan of Merger

(c) Expenses. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”

“Questions and Answers”

“Special Factors—Certain Effects on Sharecare if the Merger Is Not Completed”

“Special Factors—Fees and Expenses”

“The Special Meeting—Solicitation of Proxies”

“The Merger Agreement—Other Covenants”

“The Merger Agreement—Company Termination Fee”

“The Merger Agreement—Fees and Expenses”
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“The Merger Agreement—Indemnification and Insurance”

Annex A—Agreement and Plan of Merger

Item 11. Interest in Securities of the Subject Company

(a) Securities ownership. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”

“Special Factors—Interests of Sharecare’s Directors and Executive Officers in the Merger”

“Special Factors—Intent of Certain Stockholders to Vote in Favor of the Merger”

“The Rollover Agreements”

“Important Information Regarding Sharecare—Security Ownership of Certain Beneficial Owners and Management™
“Important Information Regarding the Purchaser Filing Parties”

Annex D—Arnold Rollover Agreement

Annex E—Claritas Rollover Agreement

(b) Securities transactions. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Special Factors—Background of the Merger”

“The Merger Agreement”

“The Rollover Agreements”

“Important Information Regarding Sharecare—Prior Public Offerings”

“Important Information Regarding Sharecare—Transactions in Sharecare Common Stock”

Annex A—Agreement and Plan of Merger

Annex D—Arnold Rollover Agreement

Annex E—Claritas Rollover Agreement

Item 12.The Solicitation or R d

(d) Intent to tender or vote in a going-private transaction. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”

“Questions and Answers”
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“Special Factors—Background of the Merger”

“Special Factors—Position of the Rollover Filing Parties as to the Fairness of the Merger”

“Special Factors—Intent of Certain Stockholders to Vote in Favor of the Merger”

“The Special Meeting—Votes Required”

“The Rollover Agreements”

Annex D—Arnold Rollover Agreement

Annex E—Claritas Rollover Agreement

(e) Recommendation of others. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”

“Questions and Answers”

“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Special Committee and the Sharecare Board”
“Special Factors—Position of the Rollover Filing Parties as to the Fairness of the Merger”

“Special Factors—Purposes and Reasons of the Purchaser Filing Parties”

“Special Factors—Purposes and Reasons of the Rollover Filing Parties”

“Proposal 1: The Merger Proposal”

Item 13.Financial Statements

(a) Financial information. The audited consolidated financial statements set forth in Item 8 of the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2023 and the unaudited financial statements set forth
in Item 1 of the Company’s Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2024 are incorporated herein by reference.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Special Factors—Certain Effects of the Merger”

“Special Factors—Unaudited Prospective Financial Information”

“Important Information Regarding Sharecare—Selected Historical Consolidated Financial Data”

“Important Information Regarding Sharecare—Book Value Per Share”

“Where You Can Find Additional Information”

(b) Pro forma information. Not applicable.
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https://www.sec.gov/ix?doc=/Archives/edgar/data/1816233/000181623324000078/shcr-20231231.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1816233/000181623324000111/shcr-20240331.htm

Item 14.Persons/Assets, Retained, Employed, Compensated or Used

(a) — (b) Solicitations or r dati Employees and corporate assets. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”

“Questions and Answers”

“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Special Committee and the Sharecare Board”

“Special Factors—Position of the Altaris Filing Parties and Parent Entities as to the Fairness of the Merger”

“Special Factors—Position of the Rollover Filing Parties as to the Fairness of the Merger”

“Special Factors—Interests of Sharecare’s Directors and Executive Officers in the Merger”

“Special Factors—Fees and Expenses”

“The Special Meeting—Solicitation of Proxies”

Item 15. Additional Information

(b) Golden Parachute Compensation. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”

“Special Factors—Interests of Sharecare’s Directors and Executive Officers in the Merger”

“The Merger Agreement—Merger Consideration”

“Proposal 2: The Compensation Proposal”

Annex A—Agreement and Plan of Merger

(c) Other material information. The information set forth in the Proxy Statement, including all annexes thereto, is incorporated herein by reference.
Item 16. Exhibits

The following exhibits are filed herewith:

16(a)(2)(ii)_Form of Proxy Card (included in the Proxy Statement and incorporated herein by reference).

16(a)(2)(iii)_Letter to Stockholders (included in the Proxy Statement and incorporated herein by reference).
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https://www.sec.gov/Archives/edgar/data/1816233/000110465924085785/tm2419873-1_prem14a.htm
https://www.sec.gov/Archives/edgar/data/1816233/000110465924085785/tm2419873-1_prem14a.htm
https://www.sec.gov/Archives/edgar/data/1816233/000110465924085785/tm2419873-1_prem14a.htm

16(a)(2)(iv) Notice of Special Meeting of Stockholders (included in the Proxy Statement and incorporated herein by reference)
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https://www.sec.gov/Archives/edgar/data/1816233/000110465924085785/tm2419873-1_prem14a.htm
https://www.sec.gov/Archives/edgar/data/1816233/000119312524165955/d274426ddefa14a.htm
https://www.sec.gov/Archives/edgar/data/1816233/000119312524166380/d840231ddefa14a.htm
https://www.sec.gov/Archives/edgar/data/1816233/000119312524172289/d608796ddefa14a.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1816233/000119312524165952/d816000d8k.htm
https://www.sec.gov/Archives/edgar/data/1816233/000110465924085785/tm2419873-1_prem14a.htm#tANB
https://www.sec.gov/Archives/edgar/data/1816233/000110465924085785/tm2419873-1_prem14a.htm#tANC

16(c)(xviii) Discussion materials prepared by Houlihan Lokey, dated March 24, 2024, for the Special Committee of the Board of Directors of Sharecare, Inc.*

16(c)(xix) Discussion materials prepared by Houlihan Lokey, dated March 22, 2024, for the Special Committee of the Board of Directors of Sharecare, Inc.*

16(c)(xxi) Discussion materials prepared by Houlihan Lokey, dated March 11, 2024, for the Board of Directors of Sharecare, Inc.*

16(c)(xxii) Discussion materials prepared by Houlihan Lokey, dated February 8, 2024, for the Board of Directors of Sharecare, Inc.*

16(c)(xxiii) Discussion materials prepared by Houlihan Lokey, dated January 24, 2024, for the Board of Directors of Sharecare, Inc.*

16(c)(xxvi) Discussion materials prepared by MTS, dated June 19, 2024, for the Special Committee of the Board of Directors of Sharecare, Inc.*

16(c)(xxvii) Discussion materials prepared by MTS, dated June 12, 2024 (presented June 13, 2024), for the Special Committee of the Board of Directors of Sharecare, Inc.*

16(c)(xxviii) Discussion materials prepared by MTS, dated May 2, 2024 (presented May 3, 2024), for the Special Committee of the Board of Directors of Sharecare, Inc.*

16(d)(i)_Agreement and Plan of Merger, dated as of June 21, 2024, by and among the Company, Parent and Merger Sub (included as Annex A to the Proxy Statement and incorporated herein by reference).

16(d)(ii) Rollover Agreement, dated as of June 21, 2024, by and among Impact Aggregator LP, Impact Upper Parent Inc. and Jeffrey T. Arnold (included as Annex D to the Proxy Statement and incorporated herein by reference).

21-



https://www.sec.gov/Archives/edgar/data/1816233/000110465924085785/tm2419873-1_prem14a.htm#tANA
https://www.sec.gov/Archives/edgar/data/1816233/000110465924085785/tm2419873-1_prem14a.htm#tAND

reference).

16(d)(iv) Limited Guarantee, dated June 21, 2024, delivered by Altaris Health Partners V, L.P. in favor of Sharecare, Inc.

16(f)_Section 262 of the Delaware General Corporation Law.

107 Filing Fee Table.

* Certain portions of this exhibit have been redacted and separately filed with the SEC pursuant to a request for confidential treatment.
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SIGNATURES
After due inquiry and to the best of the undersigned’s knowledge and belief, the undersigned certifies that the information set forth in this statement is true, complete and correct.
Dated: August 5, 2024
SHARECARE, INC.
By: /s/ Carrie Ratliff

Name: Carrie Ratliff
Title: Chief Legal Officer

[Signature Page to Schedule 13E-3]




After due inquiry and to the best of the undersigned’s knowledge and belief, the undersigned certifies that the information set forth in this statement is true, complete and correct.
Dated: August 5, 2024

IMPACT ACQUIROR INC.

By: /s/ Nicholas Fulco

Name: Nicholas Fulco
Title: President

IMPACT MERGER SUB INC.

By: /s/ Nicholas Fulco
Name: Nicholas Fulco
Title: President

[Signature Page to Schedule 13e-3]




After due inquiry and to the best of the undersigned’s knowledge and belief, the undersigned certifies that the information set forth in this statement is true, complete and correct.
Dated: August 5, 2024

ALTARIS, LLC

By: /s/ George E. Aitken-Davies

Name: George E. Aitken-Davies
Title: Managing Director

ALTARIS HEALTH PARTNERS V, L.P.

By: /s/ George E. Aitken-Davies
Name: George E. Aitken-Davies
Title: Manager

ALTARIS HEALTH PARTNERS V-A, L.P.

By: /s/ George E. Aitken-Davies
Name: George E. Aitken-Davies
Title: Manager

[Signature Page to Schedule 13e-3]




After due inquiry and to the best of the undersigned’s knowledge and belief, the undersigned certifies that the information set forth in this statement is true, complete and correct.
Dated: August 5, 2024
JEFF ARNOLD

By: /s/ Jeff Amold
Name: Jeff Arnold

ARNOLD MEDIA GROUP, LLC
By:

By: /s/ Jeff Arnold
Name: Jeff Arnold
Title: Manager

JT ARNOLD ENTERPRISES, II LLLP.
By:

By: /s/ Jeff Arold
Name: Jeff Arnold
Title: General Partner

[Signature Page to Schedule 13e-3]




After due inquiry and to the best of the undersigned’s knowledge and belief, the undersigned certifies that the information set forth in this statement is true, complete and correct.
Dated: August 5, 2024
JOHN H. CHADWICK

By: /s/ John H. Chadwick
Name: John H. Chadwick

CLARITAS CAPITAL FUND IV, LP
By: Claritas Capital EGF — IV Partners, LLC, its General Partner

By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Managing Member

CLARITAS DOZORETZ PARTNERS, LLC
By: Claritas Capital SLP — V, GP, its Managing Member

By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Partner
CLARITAS IRBY, LLC

By: Claritas Capital SLP — V, GP, its Managing Member

By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Partner

CLARITAS OPPORTUNITY FUND 2013, LP
By: Claritas Capital EGF — V Partners, LLC, its General Partner

By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Managing Member

CLARITAS OPPORTUNITY FUND II, LP
By: Claritas Opportunity Fund Partners II, LLC, its General Partner

By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Managing Member

CLARITAS SHARECARE CN PARTNERS, LLC
By: Claritas Capital SLP — V, GP, its Managing Member

By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Partner

[Signature Page to Schedule 13e-3]




CLARITAS OPPORTUNITY FUND IV, L.P.
By: CC Partners IV, LLC, its General Partner

By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Managing Member

CLARITAS CORNERSTONE FUND, LP
By: CC Partners IV, LLC, its General Partner

By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Managing Member

CLARITAS SHARECARE 2018 NOTES, LLC
By: CC SLP V, GP, its Managing Member

By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Partner

CLARITAS SHARECARE NOTES, LLC
By: CC SLP V, GP, its Managing Member

By: /s/ John H. Chadwick

Name: John H. Chadwick
Title: Partner

CLARITAS SHARECARE 2019 NOTES, LLC
By: CC SLP V, GP, its Managing Member

By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Partner

CLARITAS OPPORTUNITY FUND V, LP
By: CC Partners V, LLC, its General Partner

By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Managing Member

CLARITAS SC BACTES PARTNERS, LLC
By: Claritas SCB SLP, GP, its Managing Member

By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Partner

CLARITAS SC PARTNERS, LLC
By: Claritas SC-SLP, GP, its Managing Member

By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Partner

[Signature Page to Schedule 13e-3]




CLARITAS SHARECARE F3 LLC
By: Claritas Capital, LLC, its Managing Member

By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Managing Member

CLARITAS SHARECARE-CS PARTNERS, LLC
By: CC SLP 1V, GP, its Managing Member

By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Partner

CLARITAS FRIST PARTNERS, LLC
By: CC Partners IV, LLC, its Managing Member

By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Managing Member

CLARITAS SHARP PARTNERS, LLC
By: Claritas Capital, LLC, its Managing Member

By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Managing Member

CLARITAS SHARECARE PARTNERS, LLC
By: Claritas Capital EGF — IV Partners, LLC, its Managing Member

By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Managing Member

CLARITAS IRBY PARTNERS I1, LLC
By: Claritas Capital, LLC, its Managing Member

By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Managing Member

CLARITAS CAPITAL MANAGEMENT SERVICES, INC.

By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: President

[Signature Page to Schedule 13e-3]




CLARITAS CAPITAL SLP -V, GP

By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Partner

CC PARTNERS IV, LLC

By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Managing Member
CCSLP 1V, GP
By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Partner
CLARITAS CAPITAL LLC
By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Managing Member
CCSLP YV, GP
By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Partner

CLARITAS SCB SLP, GP

By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Partner

CC PARTNERS V, LLC

By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Managing Member

CLARITAS CAPITAL EGF - V PARTNERS, LLC

By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Managing Member

CLARITAS CAPITAL EGF - IV PARTNERS, LLC

By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Managing Member

CLARITAS SC-SLP, GP

By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Partner

CLARITAS OPPORTUNITY FUND PARTNERS II, LLC

By: /s/ John H. Chadwick
Name: John H. Chadwick
Title: Managing Member

[Signature Page to Schedule 13e-3]




Exhibit 16(b)(i)

EXECUTION VERSION
Confidential

ALTARIS HEALTH PARTNERS V, L.P.
ALTARIS HEALTH PARTNERS V-A, L.P.
10 E. 53" Street, 31% Floor
New York, NY 10022

June 21, 2024

Impact Acquiror Inc.

c/o Altaris, LLC

10 East 5314 Street, 31st Floor
New York, NY 10022

Re:  Equity Commitment
Ladies and Gentlemen:

Altaris Health Partners V, L.P., a Delaware limited partnership, and Altaris Health Partners V-A, L.P.,, a Delaware limited partnership (the foregoing together, the “Investors”, and each of the Investors individually, an
“Investor™), are pleased to make, subject to and on the terms and conditions hereof, the Commitment (as defined below) to Impact Acquiror Inc., a Delaware corporation (“Parent™), which has been formed in connection with the entry
into that certain Agreement and Plan of Merger, dated as of the date hereof (as it may be amended, supplemented or modified from time to time, the “Merger Agreement”), by and among Parent, Impact Merger Sub Inc. a Delaware
corporation and wholly-owned Subsidiary of Parent (“Merger Sub”), and Sharecare, Inc., a Delaware corporation (the “Company”). Capitalized terms used but not defined in this letter agreement shall have the meanings ascribed to
such terms in the Merger Agreement.

1. Each Investor, severally (and not jointly or jointly and severally), hereby agrees that, subject only to and on the terms and conditions set forth in this letter agreement, such Investor shall, or shall cause one or more of its
assignees permitted in accordance with Section 4 hereof (“permitted assignees™) to, contribute to Parent the amount set forth beside such Investor’s name on Schedule A hereto (for each Investor, such Investor’s
“Commitment”), solely for the purpose of allowing Parent and/or Merger Sub to fund (i) all of the amounts required to be paid by Parent at the Closing pursuant to, and in accordance with, Article IV of the Merger Agreement
and (ii) the payment of all fees, costs and expenses required to be paid by Parent or Merger Sub at or prior to the Closing in connection with the transactions contemplated by the Merger Agreement (clauses (i) and (ii),
collectively, the “Transaction Payments”). Each Investor may effect its contribution of the Commitment to Parent directly or indirectly through one or more Affiliates, and any Investor may allocate a portion of the
Commitment to co-investors, including such Investor’s Affiliates; provided that such allocation shall not relieve such Investor of its obligations hereunder and such Investor shall remain liable for any portion of its Commitment
except to the extent (and only to the extent) any such Affiliate actually funds any portion of such Investor’s Commitment when required pursuant to this letter agreement. No Investor shall, under any circumstances, be
obligated to contribute to Parent more than such Investor’s respective Commitment (and only on and subject to the terms and conditions contained herein), and the cumulative liability of each Investor under this letter
agreement shall not exceed such Investor’s respective Commitment. The amount of the Commitment to be funded by each Investor under this letter agreement at or immediately prior to the Closing may be reduced pro rata on
a dollar-for-dollar basis solely to the extent that Parent does not require such amount to fund a portion of the Transaction Payments by reason of Parent having obtained funds from other sources (including cash held by the
Company and its Subsidiaries at Closing); provided, in each case, that any such reduction shall occur solely in connection with, and subject to, the Closing and the simultaneous payment of all Transaction Payments required to
be paid by Parent and/or Merger Sub. In no event shall any Investor or its permitted assignees have any obligation to contribute or otherwise provide any funds to Parent, the Company or any other Person, except as provided in
this letter agreement or in the Guarantee, in each case, subject to the terms, conditions and limitations set forth herein and therein, as applicable.




Each Investor’s several (and not joint or joint and several) obligation under this letter agreement to, or to cause one or more of its permitted assignees to, fund its respective Commitment is subject to (a) the satisfaction or
waiver (to the extent permitted by the Merger Agreement) of each of the conditions to the Parties’ obligations to consummate the transactions contemplated by the Merger Agreement set forth in Article VII (other than those
conditions that by their nature are to be satisfied at or immediately prior to the Closing; provided, that those other conditions would be capable of being satisfied at the Closing and subject to the satisfaction or waiver of such
conditions at Closing), and (b) the substantially concurrent consummation of the Closing in accordance with the terms of the Merger Agreement, including Section 1.2 of the Merger Agreement. For the avoidance of doubt, the
obligations of Parent under the Merger Agreement shall be determined in accordance with the terms thereof, and nothing in this letter agreement shall amend, modify, or waive any of the terms of the Merger Agreement or any
defenses that Parent may have to any assertion of liability or obligation against it under the Merger Agreement.

Each Investor’s obligation under this letter agreement to, or to cause one or more of its permitted assignees to, fund its respective Commitment shall automatically and immediately terminate upon the earliest to occur of (a) the
consummation of the Closing and the payment of the Transaction Payments in accordance with the Merger Agreement (at which time the obligation shall be discharged in full), (b) the valid termination of the Merger
Agreement in accordance with Section 8.1 thereof (provided, that, for the avoidance of doubt, if, prior to any purported termination, the Company shall have commenced an action seeking specific enforcement of the
obligations of Parent to consummate the Closing in accordance with the Merger Agreement or any Investor to fund its Commitment hereunder, the termination shall not be deemed a valid termination hereunder unless and until
so determined in a final, non-appealable resolution of such action), (c) a Chosen Court (as defined below) having declined in a final and non-appealable decision to specifically enforce the obligations of Parent and/or Merger
Sub to cause the Commitment to be funded or to effect the Closing pursuant to a claim of specific performance or other equitable relief brought against Parent and/or Merger Sub pursuant to Section 9.5(b) of the Merger
Agreement or (d) the Company or any of its controlled Affiliates asserting or filing, directly or indirectly, any claim under or action against any Investor or any Investor Affiliate (as defined below) in connection with the
Merger Agreement, this letter agreement, the Guarantee or any transaction contemplated hereby or thereby, other than as expressly permitted by Section 6 of this letter agreement or Section 8 of the Guarantee. Notwithstanding
anything that may be expressed or implied in this letter agreement, in no event shall any Investor have any obligation to fund its Commitment hereunder, or any amounts in respect thereof, at any time after the Company or any
of its Affiliates have actually received any monetary damages in immediately available funds from Parent, the Investors or their respective Affiliates (other than in connection with matters unrelated to the transactions
contemplated by the Merger Agreement).




Neither the rights nor the obligations of the Company, any Investor or Parent under this letter agreement may be assigned, transferred or delegated, in whole or in part, directly or indirectly, by operation of Law or otherwise,
without the prior written consent of the Company (as a third-party beneficiary hereof), each Investor and Parent, except as provided in the following sentence. Any attempted assignment, transfer or delegation in violation of
this section shall be null and void and of no force or effect. Notwithstanding the foregoing, the obligation of any Investor under this letter agreement to fund one or more portions of its respective Commitment may be assigned
by such Investor to any equity co-investor and/or its Affiliates (other than, for the avoidance of doubt, any portfolio companies of such Investor or Parent (or any subsidiary thereof)); provided that any such assignment shall not
relieve such Investor of its obligations under this letter agreement or be permitted (i) in violation of applicable Law or (ii) if such assignment would (x) require any additional regulatory consent or other regulatory proceeding
to be obtained by any of the Investors, Parent, Merger Sub or the Company (the “Transaction Parties”); or (y) cause any statement made or information provided to a regulatory authority prior to such assignment to become
materially untrue or misleading (other than any statement made or information provided related solely to the identity of such Investor); provided, further, that (A) such assignment would not reasonably be expected to delay the
Closing or prevent the conditions to the Closing set forth in the Merger Agreement from being satisfied and (B) the assignee is capable of performing its obligations under this letter agreement, including having the financial
capacity necessary to fund the full amount of the Commitment that is being assigned. Each Investor acknowledges that the Company has entered into the Merger Agreement in reliance upon, among other things, the
Commitments set forth herein. This letter agreement (including any document or instrument delivered in connection herewith), together with the Guarantee, the Merger Agreement and the Confidentiality Agreement constitute
the entire agreement among the parties hereto and supersede any prior understandings, agreements or representations by or among the parties hereto, written or oral, with respect to the subject matter hereof, and the parties
hereto specifically disclaim reliance on any such prior understandings, agreements or representations to the extent not embodied in this letter agreement or the other documents identified above.

Notwithstanding anything to the contrary that may be expressed or implied in this letter agreement or any document or instrument delivered in connection herewith, each party hereto, by its acceptance of the benefits hereof,
covenants, agrees and acknowledges that no Person, other than the Investors and their respective permitted assignees, has liabilities, commitments or other obligations hereunder and that, notwithstanding that each Investor is a
limited partnership, no Person has any remedy, recourse or right of recovery hereunder (or any document or instrument delivered in connection herewith or in connection with the Merger Agreement) or in respect of any oral or
written representation made or alleged to be made in connection herewith (or therewith) against, or contribution hereunder from, any Investor Affiliate (as defined below), through any Investor, Parent, Merger Sub or otherwise,
whether by or through attempted piercing of the corporate (or limited liability company or partnership) veil or similar action, by the enforcement of any assessment or by any legal or equitable proceeding, by virtue of any
statute, regulation or applicable Law, by or through a claim by or on behalf of any Investor, Parent or Merger Sub against any Investor or any Investor Affiliate, or otherwise, except for Parent’s right to be capitalized by each
Investor under and to the extent provided in this letter agreement, on the terms and subject to the conditions hereof. Notwithstanding the foregoing, in the event any Investor (i) consolidates with or merges with any other
Person and is not the continuing or surviving entity of such consolidation or merger or (ii) transfers or conveys all or a substantial portion of its properties and other assets to any Person such that the sum of such Investor’s
remaining net assets plus uncalled capital is less than such Investor’s Commitment hereunder, then Parent may seek recourse, whether by the enforcement of any judgment or assessment or by any legal or equitable proceeding
or by virtue of any statute, regulation or other applicable Law, against such continuing or surviving entity or such transferee Person, as the case may be, but only to the extent of the obligations of such Investor hereunder and
subject to the limitations herein. For purposes of this letter agreement, the term “Investor Affiliate” means any past, present or future director, officer, employee, incorporator, member, general or limited partner, manager, direct
or indirect equityholder, management company, controlling Person, Affiliate, agent, attorney, or representative of, and any financial advisor or lender to, any Investor or of any of the foregoing (it being understood that the term
Investor Affiliate shall not include Parent, Merger Sub or any of their respective subsidiaries or any Rollover Stockholder or any Investor or any assignees permitted in accordance with Section 4 hereof (in their capacity as
such)). For the avoidance of doubt, neither Investor nor any Investor Affiliate is a party to, or has any obligations under, the Merger Agreement. Without limiting the generality of this Section 5, Parent shall not have any
remedies against any Investor or any Investor Affiliate for any loss, damage or recovery of any kind (including consequential, indirect or punitive damages, and whether at Law, in equity, based on contract, tort or otherwise)
arising under or in connection with any breach of the Merger Agreement or the failure of the transactions contemplated thereby to be consummated or otherwise in connection with the transactions contemplated thereby or in
respect of any oral representations made or alleged to be made in connection therewith; provided, however, that the foregoing shall not limit Parent’s or the Company’s rights and remedies (i) to enforce the express terms of this
letter agreement against the Investors pursuant to and to the extent permitted by Section 6 or (ii) pursuant to and to the extent permitted under the terms of the Guarantee.
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a)

Except as otherwise set forth in Section 6(b), (i) the Permitted Claims (as defined in the Guarantee), and (ii) the remedies of the Company under the Confidentiality Agreement against the counterparty thereto, shall be
the sole and exclusive remedies available to the Company and all of its Affiliates against any Investor or any Investor Affiliate in respect of any liabilities or obligations arising under, or in connection with, the Merger
Agreement, or the transactions contemplated thereby, whether or not Parent’s breach is caused by any Investor’s breach of its obligations under this letter agreement. Except as otherwise set forth in Section 6(b), this
letter agreement is solely for the benefit of Parent and is not intended to, nor does it, confer any benefits on, or create any rights or remedies in favor of, any Person other than Parent. Except as set forth in Section 6(b),
this letter agreement may only be enforced by Parent. In no event shall any of Parent’s creditors have any right to enforce this letter agreement or to cause Parent to enforce this letter agreement. Notwithstanding
anything to the contrary herein, the Company is intended to be, and is hereby made, a third party beneficiary of this letter agreement, and shall have an explicit right to enforce this letter agreement, solely for the
purpose of causing each Investor to fund its respective Commitment (subject to the limitations set forth in Section 1) and only to the extent that the conditions to the funding of such Commitment set forth in Section 2
are satisfied and the Company is entitled to specific performance, injunction or other equitable relief in accordance with Section 9.5(b) of the Merger Agreement, which right of enforcement may be sought directly
against such Investor irrespective of whether Parent pursues any specific performance, injunction or other equitable remedies, and for no other purpose whatsoever (including, without limitation, any claim for
monetary damages under the Merger Agreement or Guarantee or any other document or instrument delivered in connection therewith or based on any theory, whether in law, equity, contract or tort).
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b) The exercise by Parent or the Company of any right to enforce this letter agreement pursuant to this Section 6 does not give rise to any other remedies, monetary or otherwise, such remedies being limited, as described
in this letter agreement, to those provided under the Merger Agreement and this letter agreement; provided, that in no event shall any rights of the Company under this Section 6 limit the Company’s right to enforce
any other agreement to which an Investor is a party with respect to the Merger (subject to the limitations set forth herein and in such agreement).

Other than as required by Law or the rules of any national securities exchange or in connection with the enforcement of, or any claims or causes of action related to or arising in connection with, this letter agreement in
accordance with the terms hereof or the Merger Agreement, each of the parties hereto agrees that it will not, nor will it permit its respective advisors or Affiliates to, disclose to any Person the contents of this letter agreement
without the consent of the Company or the other parties hereto, other than to the respective advisors or Affiliates of the parties hereto (including, as regards any Investor, such Investor’s Investor Affiliates), which advisors or
Affiliates (or, as regards any Investor, such Investor’s Investor Affiliates) shall be required to maintain the confidentiality of this letter agreement in accordance herewith. Without limiting the foregoing, each Investor and
Investor Affiliate shall have the right to make such disclosures as are required by any Governmental Authority having jurisdiction over such Investor or its Investor Affiliates, and such Investor or Investor Affiliate shall not be
required to provide any notice of such disclosure.




Each Investor hereby represents and warrants to Parent severally (and not jointly or jointly and severally) as to itself that: (a) such Investor is a limited partnership duly organized, validly existing and in good standing under the
Laws of the State of Delaware, and such Investor has all requisite organizational power and authority to execute, deliver and perform its obligations under this letter agreement, (b) the execution, delivery and performance of
this letter agreement have been duly and validly authorized by all necessary action and do not contravene any provision of such Investor’s partnership agreement or similar organizational documents or any Law or contractual
restriction binding on such Investor or its assets, (c) except for such consents, approvals, authorizations, permits of, filings with and notifications to, any Governmental Authority contemplated by the Merger Agreement to be
obtained or made after the date hereof, all consents, approvals, authorizations, permits of, filings with and notifications to, any Governmental Authority necessary for the due execution, delivery and performance of this letter
agreement by such Investor have been obtained or made and all conditions thereof have been duly complied with, and no other action by, and no notice to or filing with, any Governmental Authority is required in connection
with the execution, delivery or performance of this letter agreement, (d) this letter agreement has been duly and validly executed and constitutes a legal, valid and binding obligation of such Investor enforceable against such
Investor in accordance with its terms, subject to the Bankruptcy and Equity Exception, (e) such Investor has, and will continue to have for so long as this letter agreement remains in effect, sufficient liquid and unencumbered
assets and the financial capacity to pay and perform its obligations under this letter agreement, including to fulfill such Investor’s Commitment shall be available to such Investor at such time as such Investor’s Commitment
becomes due and payable hereunder and (f) such Investor’s Commitment is less than the maximum amount that such Investor is permitted to invest in any one portfolio investment pursuant to the terms of its constituent
documents or otherwise.

This letter agreement, and all claims or causes of action (whether at Law, in contract or in tort or otherwise) that may be based upon, arise out of or relate to this letter agreement or the negotiation, execution or performance
hereof, shall be governed by and construed in accordance with the Laws of the State of Delaware, without giving effect to any choice or conflict of law provision or rule (whether of the State of Delaware or any other
jurisdiction) that would cause the application of the Laws of any jurisdiction other than the State of Delaware.

Each of the parties hereto irrevocably agrees that this letter agreement and any action (whether at law, in contract or in tort) that may directly or indirectly be based upon, relate to or arise out of this letter agreement or any
transaction contemplated hereby, or the negotiation, execution or performance hereunder shall be governed by, and construed and enforced in accordance with, the Laws of the State of Delaware, without regard to any choice or
conflict of law provision or rule (whether of the State of Delaware or any other jurisdiction) that would cause the application of the Laws of any jurisdiction other than the State of Delaware. In addition, each of the parties
hereto (a) expressly submits to the personal jurisdiction and venue of the courts of the State of Delaware and the federal courts of the United States of America located in the State of Delaware (the “Chosen Courts”), in the
event any dispute between the parties hereto (whether in contract, tort or otherwise) arises out of this letter agreement or the transactions contemplated hereby, (b) expressly waives any claim of lack of personal jurisdiction or
improper venue and any claims that such courts are an inconvenient forum with respect to such a claim, and (c) agrees that it shall not bring any claim, action or proceeding against any other Parties relating to this Agreement
or the transactions contemplated hereby in any court other than the Chosen Courts. To the fullest extent permitted by applicable Law, each of the parties hereto hereby irrevocably consents to process being served by any party
hereto in any suit, action or proceeding by delivery of a copy thereof in accordance with the provisions of Section 9.6 of the Merger Agreement (and the address for delivery to each Investor shall be the address for Parent as set
forth in Section 9.6 of the Merger Agreement).




EACH OF THE PARTIES HERETO IRREVOCABLY WAIVES ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OUT OF OR RELATING TO THIS LETTER AGREEMENT OR
THE TRANSACTIONS CONTEMPLATED HEREBY. EACH OF THE PARTIES HERETO CERTIFIES AND ACKNOWLEDGES THAT (A) NO REPRESENTATIVE, AGENT OR ATTORNEY OF THE OTHER PARTY
HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER, (B) EACH SUCH PARTY
UNDERSTANDS AND HAS CONSIDERED THE IMPLICATIONS OF THIS WAIVER, (C) EACH SUCH PARTY MAKES THIS WAIVER VOLUNTARILY AND (D) EACH SUCH PARTY HAS BEEN INDUCED TO
ENTER INTO THIS LETTER AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION 11.

This letter agreement may not be amended, and no provision of this letter agreement may be waived or modified, without the prior written consent of each party hereto and of the Company (as a third-party beneficiary hereof),
and any attempted amendment, waiver or modification hereof without such prior written consent shall be null and void and of no force or effect. The parties hereto hereby acknowledge and agree that: (x) the conditions set
forth in Section 2 hereof and the limitations set forth in Section 1 hereof in this letter agreement are an integral part of the transactions contemplated hereby; (y) without such agreements, the Investors would not have entered
into this letter agreement; and therefore (z) this letter agreement may not be enforced without giving effect to such limitations.

This letter agreement may be executed in one or more counterparts, each of which shall be deemed to be an original, with the same effect as if the signatures thereto and hereto were upon the same instrument, and shall become
effective when one or more counterparts have been signed by each of the parties hereto and delivered (by telecopy, electronic delivery or otherwise) to the other parties. Signatures to this letter agreement transmitted by
facsimile transmission, by electronic mail in “portable document format” (“.pdf”) form, or by any other electronic means intended to preserve the original graphic and pictorial appearance of a document, will have the same
effect as physical delivery of the paper document bearing the original signature. The parties irrevocably and unreservedly agree that this letter agreement may be executed by way of electronic signatures and the parties agree
that this letter, or any part thereof, shall not be challenged or denied any legal effect, validity and/or enforceability solely on the ground that it is in the form of an electronic record.

[signature page follows)
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If this letter agreement is agreeable to you, please so indicate by signing in the space indicated below.

Very truly yours,

INVESTORS:

ALTARIS HEALTH PARTNERS V, L.P.

By:
By:

By:
Name:
Title:

AHP V GP, L.P,, its general partner
Altaris Partners, LLC, its general partner

/s/ George E. Aitken-Davies

George E. Aitken-Davies
Manager

ALTARIS HEALTH PARTNERS V-A, L.P.

By: AHP V GP, L.P,, its general partner

By: Altaris Partners, LLC, its general partner
By: /s/ George E. Aitken-Davies

Name: George E. Aitken-Davies

Title: Manager

AHP V GP, L.P.

By: Altaris Partners, LLC, its general partner
By: /s/ George E. Aitken-Davies

Name: George E. Aitken-Davies

Title: Manager




Accepted and agreed as of
the date first written above:

PARENT:
IMPACT ACQUIROR INC.

By:  /s/ Nicholas Fulco

Name: Nicholas Fulco
Title: President




Schedule A

Investor Commitment
Altaris Health Partners V, L.P. $ 382,599,222
Altaris Health Partners V-A, L.P. $ 178,600,778

Total: $ 561,200,000
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ided by and sions with Houlihan Lokey in connection therewith. m,mmmnmummmllmmmmsmmmn even il such defined terms have been given diflerent meanings elsewhens in the
materials.
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Baard, the Company, any security holder of the Company or any olher party 85 1o how 1o vobe or act with fespect to any matter relating to the Transaction or olfwerwise of whether 1o buy or seil any assels of securiies of any company. Houlihan Lokey's only
‘opinion s the opinian, it any, that is actually delivered to the Board. In preparing the materials Houlihan Lokey has acted as an independent contractor and nathing in the materals is intended o creals or shall be consirued as creating a fiduciary o oler
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Ammng\y.me analyses contained in the materials must be considersd as a whole. Selecting porticns of he analyses, analylic methods and faclors without corsidering all analyses and faclors could create a misleading of incomplels view. The malarials
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related lo, o the form, struchure or any ather por aspeet of, the alherwise, the maleriais do nat sddress the fsimess of any portion o aspect of the Transaction

mmj party. In preparing the maleriaks, mmu Lokey has notl conducted any physical inspection of independent appraisal or evaluation of any of he assels, properties o liabilties (contingent o ofherwise) of the Company of any alher party and has no
obligation o evaiuale the solvency of the Company or any ofher party under ary law

Al budgets, projections, esimates, fnancial analyses, reports and alhes informalion wilh respect o aperaions reflecied in Ihe materiais have been prepared by management of ihe relevant party o are derived irom such bufgets, projections. estimates,

financial analyses, reports and other information of from other sources, which involve numerous and made by of the relevant party andior which such has reviewad and found

budgets, projeciions and estimates contsined in the malerisls may o may nol be achieved and differences between projected resulls and those actually achieved may be material. Houlihan Lokey has o made by aof
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discussions with the Company (nduding, without limitation, regarding the methadolagies to be utilized), and Houlihan Lekey doss nol make any repressntation, express of implied, a3 ko the sufficeney of adequaey of such inancial analysis of the scope
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Houlihan Lokey has assumed and relied upon e sceiiracy and complelaness of the financial and other information provided o, discussed with of reviewed by it without (and without sssuming [ i
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10 the Board, of the Company, Houlinan Lokey shall have igalion 1o, and may not be o e fact Iat Houlihan Lokey 18 in possession of such informialion, ko the Board, or the Company of 1o use
‘sueh information on behall of the Board, or the Houlifan Lol el may raice sistemants or provide dvice Mat eantained in
oy Hevs peaanel sy o v Houlihan Lokey | 2




Page
1. Preliminary Financial Analyses 3
2. Preliminary Selected Public Market Observations 18
3. Appendix 26




HIGHLY CONFIDENTIAL

Historical and Projected Financial Data

Management Projections

(& in millions, except per share data)

CAGR
21A-23A 24E-27E

M Enterprise Wl Provider Life Sciences

! $617 3700
1 $512
$413 5442 $445 ] 5416 $160
Revenue 38 104 sio 3 o 4%  19%
$243 $250 5244 M
2021A 2022A 2023A i 2025E 2026E 2027E
] $110
| $92
' $62
Adj. EBITDA $27 4 s6 | S22 (22%) 72%
| e | IS
2021A 2022A 2023A i 2024E 2025E 2026E 2027E
| $68 $85
Adj. EBITDA - : -
j —— == NMF  NMF
Capax (514) == 12 | 82
(539) |
2021A 2022A 2023A | 2024E 2025E 2026E 2027E
E & $36 $54
; . =sum R
Adj. EBITDA - - - 1 £ NMF NMF
Capex - SBC ($61) (ss9) 1 (848)
($108) !
: 2024E 2025E 2026E 2027E

2021A 2022A 2023A

ad
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HIGHLY CONFIDENTIAL

lllustrative Benchmarking
Management Projections vs. Digital Health Companies

(& in millions, except per share data)

2021A - 2023A Revenue CAGR (Descending Order) 2024E - 2026E Revenue CAGR (Descending Order)

1 evolentym 3% 1 Savanna 22%
2 . Phreesia 30% 2 D amwell 18%
3 .‘ Accolade 19% 3 .‘ Accolade 18%
4 OTrapoc. 13% 4 @ Phreesia 18%
5 {)HealthCatalyst 1% 5 EVOLS\IJ_E o 15%
6 Qlight @ 8% 6 ()HealthCatalyst 12%
7 Savanna 4% 7 alight @ 4%

8 Qamwell 1% 8 O Trapoc. 4%

Houlihan Lokey | 5




Financial Projections Comparison:
Management Projections vs. Consensus

HIGHLY CONFIDENTIAL

(& in millions, except per share data)

Management Revenue Projections

$512

Consensus Revenue Estimates

$429

NA
2024E 2025E 2026E 2027E 2024E 2025E 2027E
:— _____ : YoY Growth . Enterprise . Provider Life Sciences
Management Adj. EBITDA Projections Consensus Adj. EBITDA Estimates
Ps% 11 1% 1 1 15% 1 1 16% [0% 11 3% 1 1 10%
$110
$92
$62
$44 i
$22
$12

I ©  m— -
2024E 2025E 2026E 2027E 2024E 2025E 2026E 2027E

. Adj. EBITDA

Houlihan Lokey

6




Historical and Projected Financial Data

Management Projections from 2021 — 2024 vs Actual Performance

HIGHLY CONFIDENTIAL

{$ in millions)

Revenue

Adj. EBITDA

Adj. EBITDA
- Capex

$750
$700
$650
$600
$550
$500
$450
$400
$350

$120
$100
$80
$60
$40
$20
$0

$60

820

($20)

($60)

— Actuals — 2021 Forecast — 222 Forecast 2023 Forecast

445
= $442 $ _
2021E 20226 2023E 2024 2025E
$100
$83
$64
s60 £
$41
3
$16 oo
i 3 sis
2021E 2022E 2023 2024 2025E
$45
522 —
6
5‘-.——-.__-__-._______________.. $32
($26)
($3)
(s14) ($12)
($39)
2021E 20226 2023E 2024 2025E
euet, Taxss, Deprociation and Amortization amt Slock Sased Gompensabion Expenss, adiusted for certain non-reourting dems

2026E

2026E

2026E

2024 Forecast

2027E

2027E

2027E
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HIGHLY CONFIDENTIAL

Market Backdrop since Closing of de-SPAC Transaction (7/2/21)
Digital Health Valuation Multiples: EV/NTM Revenue

Revenue multiples have normalized at significantly lower levels since Savanna went public in 2021

Since Two-Year One-Year YTD Current
de-SPAC Average Average Average (6/118124)
12.0x 4 Sharecare, Inc. | 1.6x 11 0.9x || 0.6x 1l 0.6x 1 0.6x |
Selected Companies Index® | 3.0 11 1.9x || 1.7x 1l 1.6x I 1.1x |
10.0x -
8.0x 4
6.0x
4.0x 4
2.0x
0.0x

Jul-21  Sep-21 Nov-21 Jan-22 Mar-22 May-22 Jul-22 Sep-22 Nov-22 Jan-23 Mar-23 May-23 Jul-23 Sep-23 Nov-23 Jan-24 Mar-24 May-24

= Sharecare, Inc. =—Selected Companies Index®

Houlihan Lokey | &




HIGHLY CONFIDENTIAL

Market Backdrop since Closing of de-SPAC Transaction (7/2/21)
Digital Health Valuation Multiples: EV/NTM EBITDA

EBITDA multiples have normalized at significantly lower levels since Savanna went public in 2021

Since Two-Year One-Year YTD Currant
de-SPAC Average Average Average (6/118124)
120.0x - Sharecare, Inc. | 22.9x 11 14.9x || 9.3x 1l 8.9x 1 NMF |
Selected Companies Index® | 23.5x 11 17.3x || 14.6x 1l 14.0x I 11.1x |
100.0x
80.0x
60.0x
40.0x
20.0x
0.0x

Jul-21 Sep-21 Nov-21 Jan-22 Mar-22 May-22 Jul-22 Sep-22 Nov-22 Jan-23 Mar-23 May-23 Jul-23 Sep-23 Nov-23 Jan-24 Mar-24 May-24

w— Sharecare, Inc.

Selected Companies Index®

Sowrce: Capital IQ as

Note: Fi

ive purpases and therefore may differ from figures shown on other pages.

an-recurring
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HIGHLY CONFIDENTIAL

Preliminary Digital Health Industry Benchmarking

Valuation Metrics

(& in millions, except per share data)

Savanna A Accolade Qlight D amwell evolent O {hHealthCatatyst . Phreesia O reLanoc
Enterprise Value!! 5284 5487 $6,859 5166 $3,255 $307 $1,153 52,286
ML Ao, R S - . [ $815 _ _ _____ 4319 ____ $130 _______ §2656 _ _____B406_______B1LME_______ §1.845
TLUTM Share Parf. 153%) (54%) (19%) (B4%) (23%) (4G%) (39%) B9%) 1
Ldnst Ownership _ __ ____38% _______ TP iscnins it ssnanani w|e ____ ek Bw L L x| T4% __ .
EV / 2024E Revenue
Medianf?:
1.4x
1 Ux 1.0x 0.9x
Savanna Savanna @ Phesia O'.I"‘ht (o] .‘ Accolade fHesithCatatyst O reLanoc ) amwell
Cor M:
EV / 2024E Revenue / 2023A - 2024E Revenue Growth
0.82x
Mediani2):
0.40x po— 0.20x
- 0.15x
NME NME -_-_____e_oah__gm___NMF
Esa““ na " Saanna Qllght O teLapoc ihHestthCatatyst @ rForeesia A sccolade evolent &y @ amwell
EV / 2024E EBITDA
14.4x 13.2% 12.4x Median);
TS 10.6x
) B . mm )
Csa"’ﬂ“ na " Savanna evolent () {hHealthCatatyst alight O teLaDoC A Accolade 2 amwell @ Prieesio
or
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HIGHLY CONFIDENTIAL

Preliminary Digital Health Industry Benchmarking

Op era tf”g Metr’ cs (& in millions, except per share data)
Savanna A Accolade alight @ amwell evolent()  ifHealinCatalyst @ rheesa Oreanoc
Enterprise Value!" £284 $487 $6,859 -$166 $3,255 $307 $1,153 £2,286
Market Cap.!" 5334 5515 $4,319 5130 32,656 54086 $1.216 £1.845
2024E Revenue & 2024E / 2025E Revenue Growth
$3,492 $2,659
Median®:
$478
4% [ 15%
3478
$393 $416 $415 _sa0a _s281
12%) 1 9% 6%) | 23% 2% 1 4% 30% / 15% 18% / 18% 19% / 18% 4% 1 12% 1% | 24%
Savanna Savanna <
Cor M Qllght O reLaboc evolent &y .t Accolade . Phreesia {fHealthCatatyst 2 amwell

2024E Gross Profit & Gross Margin

Median®:
49% 1 $295

T1% T1%
=]
46% 50% 40%,
44% T — — ) e — ] Y— —— —
19%
$1,881 “ $1,197 $487

Esavan na i Saannd . Phreesia O veLapoc i HealihCatalyst A Accolade 2 amwell Ollght evolent ()
2024E Adj. EBITDA & Adj. EBITDA Margin
22% 14% Median®®:
5% 10% 8% 4% 39, 8%/ $25
o T T e ——— P P SIS
$2 $22 $366 $247 $25 $18 $13 | (s158) |
Savanna Savanna alicht O reLavoc evolent () fhHeithCatatyst (60%)
) A Accolade 2 amwell

Houlihan Lokey




HIGHLY CONFIDENTIAL

Summary of Preliminary Financial Analysis
Implied Prices Per Share

Current Share Price (6/18/2024): $0.80

I

I

\

i

Preliminary Selected Companies Analysis (2024E Revenue Multiples) ‘
— 1.00x - 1.75x 2024 Revenue ‘5*-04 $1.82

.

|

I

[}

I

]
I
1
:
Preliminary Selected Companies Analysis (2024E EBITDA Multiples) |
- 11.0x - 13.0x 2024E Adj. EBITDA $0.64 $0.88 3
I
I
1
1
I
I

w

=

al

>

=3 075« 1.05x 2025E Revenue

ri]

7

w [l

3 :

a :
1

Preliminary Selected Companies Analysis (2025E EBITDA Multiples)

= 7.0x-10.0x 2025E Adj. EBITDA

Preliminary Discounted Cash Flow Analysis
= Temminal EBITDA multiple: 6.0x = 8.0x

- WACC: 11.5% - 12.5%

= Present values as of 671524

I
I
|
i
I
Preliminary Selected Companies Analysis (2025E Revenue Multiples) ‘
Preliminary Selected Companies Analysis (2025E Revenue Multiples $0.97 $1.65
I
I
|
I
|
I
I
I
|
i
I
I
|
I
I
]
|
I
I
I
I
I
|
i
I
I

Altaris Proposal (6/20/2024): §1.43

ojactions Houlihan Lokey | 12




HIGHLY CONFIDENTIAL

lllustrative Analysis at Various Prices

(% and shares in millions, except per share data)

Altaris Proposal: $1.43

Current lllustrative Share Prices

Price Per Share $0.80 $1.20 §1.30 §1.40 §1.43 $1.50 $1.60 $1.70 $1.80 $1.90
Fully Diluted Shares (6/6/20244)" 4408 4443 446.1 447.7 448.2 450.5 454.2 457.5 460.4 463.0
Equity Value $353 $533 £580 $627 $641 SET6 §727 §778 $B829 $880
Less: Net Cash (4/30/20234) (94) (94) (94) (94) (94) (94) (94) (94) (94) (04)
Plus: Minority Interest (4/30/2023A) - . . . . - - - - -
Plus: Preferred Equity (4/30/2023A) 50 50 50 50 50 50 50 50 50 50
Enterprise Value $308.7 $489.2 $536.1 §582.9 $597.0 $631.9 $682.9 $733.9 $7684.9 $835.9
Premium / {Discount) to: Metric
Current Share Price (6/18/2024) $0.80 - 50% 63% 5% T9% B8% 100% 13% 125% 138%
52-Week High (7/17/2023) $1.80 (56%) (33%) (28%) (22%) (21%) (17%) (11%) (6%) 0% 6%
52-Week Low (4/1/2024) $0.48 66% 149% 170% 191% 197% 212% 233% 253% 274% 205%
EV ! Ravenue
2024€" 3416 0.7x 1.2x 1.3x Ldx 1.4x 1.5x 1.6 1.8x 1.8x 2.0m
20256 £512 0.6x 1.0x 1.0x 11x 1.2x 12x 1.3x 1.4x 1.5x 1.6x
EVJ Adj. EBITDA
20246 $22 14.4x 22 8x 24 9x 27 1x 27 8x 29 4x 3.8 34.1x 36.5% 38.0x
20256 §62 5.0x T.9x B.7x 9.4x a7x 10.2x 1.1x 11.89x 12.7x 13.5x
Premiums Paid — U.S. Public Tech Companies, LTM?3 24% 55% $0.99 - §1.24
Digital Health Median 2024E Revenue Multiple ® 2024E Median: 1.14x $1.17
Digital Health Median 2024E EBITDA Multiple ® 2024E Median: 10.6x $0.62

Houlihan Lokey | 13




HIGHLY CONFIDENTIAL

Preliminary Financial Analysis Summary (cont)

(8 in millions, except per share data)

Selected Companies Selected Companies Selected Companies Selected Companies Discounted Cash Flow
Analysis Analysis Analysis Analysis Analysis
CY 2025

CY 2024 CY 2024E CY 2025 Terminal EBITDA Multiple
Total Revenue Adjusted EBITDA Total Revenue Adjusted EBITDA E0x -
Discount Rate
Comesponding Base Amount $416.4 $21.5 $512.3 $61.7 M15% - 125%
Selected Multiples Range 1.00x -- 1.75x 11.0x - 13.0x 0.75x - 1.26x T.0x - 10.0x
Implied Enterprise Value Reference Range $416.4 - §728.6 $236.5 - $279.5 53842 - 5640.3 $#4319 - $617.1 $469.7 - $709.3
Cash & Cash Equivalents as of 4/30/24 [1] 946 - 9486 946 - 946 946 - 946 946 - 946 946 - 946
PV of Net Operating Losses as of 6/19/24 [2] 00 - 66.3 0.0 - 66.3 00 - 66.3 0.0 - B6.3 00 - 48.9
Implied Total Enterprise Value Reference Range $511.0 - £889.6 $331.1 - $440.4 $478.8 - $801.3 $5265 - £778.0 $564.3 - $852.8
Total Debt as of 4/30/24 [1] (07) - 07) 0.7) - 0T7) 07) - (07) 07) - o7 07) - 0.7)
Preferred Stock as of 4/30/24 [1] [3] (50.0) - (50.0) (50.0) ~ (50.0) (50.0) - (50.0) (50.0) - (50.0) (50.0) (50.0)
Non-Controlling Interest as of 4/30/24 [1] [4] 00 - 0.0 00 - 0.0 00 - 0.0 00 - 0.0 00 - 0.0
Implied Total Equity Value Reference Range $460.3 - §838.9 32804 - $385.7 54281 - 57506 $4758 - §727.3 $5136 - $802.1
Shares Outstanding [1] [5] 4409 - 461.0 440.8 -~ 440.8 440.8 - 4558 4416 - 4543 4434 -~ 458.0

(4G S Rl s e — 9100 T T 308 T BT 04T T RS T T T T D3 3G 0|
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HIGHLY CONFIDENTIAL

Preliminary Selected Savanna Historical and
Projected Financial Data

(§ in millions)
Calendar Year Ended December 31 LTM Ended Calendar Year Ending December 31 CAGR
2021 2022 2023 3/31/2024 2024E 2025E 2026E 202TE 2023 to 2027E
[Total Revenue $412.9 $4425 $445.3 $419.6 $416.4 $512.3 $616.8 sto01] | 120% ]
Growth % 25.6% 7.2% 0.6% -5.5% 23.0% 20.4% 13.5%
Cost of Revenue 202.9 2348 249.5 (233.1) gd.s] 261.9) 31 362.9
Gross Profit 210.0 207.7 195.8 $186.5 191.9 250.4 30 $337.2
Margin % 50.9% 46.9% 44.0% 44.4% 46.1% 48.9% 48.7% 48.2%
Sales & Marketing (47.8) (50.4) (48.4) (45.7) (45.5) (51.3) (55.1) (62.2)
General & Administrative (77.9) (88.9) (83.4) (81.3) (79.3) (92.6) (103.0) (111.2)
Product & Technology (57.3) (56.4) (46.0) (45.3) (45.3) (44.8) (50.0) (53.8)
Total Operating Expenses (183.0) {195.8) (177.8) (172.3) (170.0) (188.7) {208.0) (227.3)
Other 0.0 &1) (18) (1.0) (0.3) 0.0 0.0 00
[Adjusted EBITDA 1] $27.0 $5.8 $16.5 $13.1 5215 $61.7 $92.2 $109.9 | 60.7%
Margin % 6.5% 1.3% 3.7% 1% 5.2% 12.0% 14.9% 15.7%
Growth % 273.2% -78.5% 183.9% 30.5% 187.0% 49.4% 19.2%
Stock-Based Compensation (46.8) (69.6) {48.9) (50.8) (44.4) (31.5) (31.5) (31.5)
Depreciation & Amortization (32.8) (45.3) {61.2) (59.8) (50.3) (38.8) (27.3) (25.3)
Iﬂm EBIT ($52.4) ($109.1) (§91.7) ($97.2 ($73.2) ($6.6) $33.4 $53.1 | NMF I
Margin % -12.7% -24.7% -20.6% -23.2% =17.6% -1.3% 5.4% 7.6%
Growth % NMF NMF NMF NMF NMF NMF 58.1%
Additional Financial Information — — —
Capital Expenditures [2] (340.8) (5444) (528 8) (528.8) (5234) (823.7) (524 3)
Acquisitions ($71.6) $0.0 50.0 $0.0 $0.0 50.0 $0.0
Change in Net Working Capital ($21.2) ($9.2) $15.6 56.4 ($9.5) ($3.5) ($10.4)
Depreciation & Amortization 8326 $45.3 561.2 859.8 $50.3 536.8 §27.3 525.3
Stock-Based Compensation 46.8 69.6 46.9 50.6 4.4 31.5 3.5 31.5
Issued with Ry C o1 0.1 00 0.1
| Amortization of Non-Cash Payment for R&D 1.2 25 48 36
Non-Operating, Non-Recurring Costs 10.6 111 59 63 16.8 20 20 20
F iZati and Costs 1.5 10.8 320 26.3 1.5 1.0 1.0 1.0
|Acquisition-Related Costs 19.7 58 1.7 25
Total Adj $112.5 $145.1 $152.5 £149.1 $113.0 $71.3 $61.8 $59.8

zed infernal-use safiware co Houlihan Lokey




HIGHLY CONFIDENTIAL

Preliminary Selected Companies Analysis

(8 in millions, except per share data)

Share Equity Market Enterprise Enterprise Value [1] to Revenue Enterprise Value [1] to Adjusted EBITDA

Selected Compan, Price EE] Value [2][3)  Value[2][3) <CY2024E[4] CY2025E[4] CY2026E[4] CY2024E[4] CY 2025€ [4] CY 2026E [4]
"AGCOlage, Inc. 15 5148 486.1 T02x D8/x 0.74% NMF T2.6x B.5x
Alight, Inc. (5] $7.37 43133 68593 1.96x 1.86x 1.80x 8.8x T.ox 7.2x
American Well Carporation $0.37 1295 (166.4) NMF NMF NMF NMF NMF NMF

Evolent Health, Inc. $2207 26559 32554 1.26x 1.10x 0.96x 13.2x 10.1x 8.4x
Health Catalyst, Inc. $6.34 4063 306.9 1.00x 0.80x 0.79x 12.4x 8.2x 5.0x
Phreesia, Inc. $19.50 12158 11527 2.78x 2.35x 201x NMF NMF 16.4%
Teladac Health, Inc. $10.09 18448 22864 0.86x 0.83x 0.80x 6.2x 55x 5.1x
Low 0.66% 0.83x 0.74x 62x 5.5x 5.1x
High 278x 2.35x 201x 13.2x 14.8x 16.4x]
Median 1.14x 0.99x 0.88x 10.6x 8.2x 7.8%
|mean 1.48x 1.32x 1.18x 10.1x 93x 8.6

g1 < . S S L 1 S 1S
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HIGHLY CONFIDENTIAL
Preliminary Discounted Cash Flow Analysis
Projected Calendar Year Ending December 31

(8 in millions)

Total Revenue $295.0 $512.3 $616.8 $700.1 ied oo
Growth % 23.0% 20.4% 13.5% Pt
Cost of Revenue (157.6) (2618) (316.6) (362.9) Discount Rate
Sales & Marketing (30.2) (51.3) (55.1) (62.2) 11.50%
General & Administrative (53.6) (92.6) (103.0) (1112) 11.75% 56% 6.8% 7.6%
Product & Technology (29.5) (44.8) (50.0) (53.8) 12.00% 5.8% 7.0% 7.8%
Other (0.1) 0.0 0. 0.0 12.25% 6.0% 7.2% 8.0%
Adjusted EBITDA $24.0 $61.7 $92.2 $100.9 12.50% 6.3% 7.5% 8.3%
Margin % 81% 12.0% 14.9% 15.7%
Depreciation & Amoartization (32.5) (36.8) (27.3) (25.3) ”
Stock-Based Compensation (26.9) (31.5) (31.5) (31.5) oot :;":1'"“'_ V“t"’r
Adjusted EBIT $35.5) (56.5) $33.4 $53.1 e et s b et
Taxes [2] 0.0 0.0 0.0 0.0 Discount Rate
Unlevered Eamings 535.5) $6.6) $33.4 $531 11.50%
Depreciation & Amortization 325 368 273 253 11.75% 92 6% 94.0% 94 9%
Capital Expenditures (16.2) (237 (24.3) (247) 12.00% 926%  940%  949%
Change in Net Working Capital 2.5 (3.5) (10.4) (T6) 12.25% 926%  940%  949%
Unlevered Free Cash Flows $21.5) $3.0 $26.1 $46.2 12.50% 926%  940%  95.0%

Present Value PV of Terminal Value

of Cash Flows Implied Enterprise Value

(2024E - 2027E)

as a Multiple of
2027E Adjusted EBITDA

11.50% $35.9 $4489 $561.2 $673.4 $484.9 $597.1 $709.3
11.75% $35.6 $4454 $556.7 $668.1 $481.0 $502.4 $703.7
12.00% $353 + 34419 $552.4 $662.8 - 54772 $587.7 $698.1
12.25% $35.0 34384 $548.0 $657.6 54734 $583.0 $692.6
12.50% $34.7 $435.0 $5437 $652.5 $469.7 $578.4 $687.2
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HIGHLY CONFIDENTIAL

Trading Market Snapshot

Public Market Trading Overview

(shares outstanding and $ in millions, except per share data and where otherwise noted)

Public Market Enterprise Value Derivation

Closing Stock Price as of June 18, 2024 $0.80 1-Month Average [5] $0.84
Common Shares Outstanding [1) 3624 3-Month Average [5] $0.78
Dilutive Shares [1] [2] 55.8 B-Month Average [5] 5080
Fully Diluted Shares 418.2 52-Week High (7/17/23) [5] $1.80
Market Value of Equity $334.5 52-Week Low (4/1/24) [5) $0.48
Debt [1] [3] 0.6
Preferred Stock [4] 50.0 90-Day Average Daily Trading Volume (in millions) [5] 25
Non-Controlling Interest [1] (0.3) % of Total Shares Outstanding 0.7%
Total Cash and Cash Equivalents [1] (100.3) 90-Day Average Daily Trading Value (in millions) [5] 5188
[Bublic Market Enterprise Value. __ — — — — — — —— — — — _ _ $zda| s Sl
Number of Analysts Covering the Company [6] 4
Total Public Float [7] [8] 3440
% of Total Shares Outstanding 94.9%
limplied Multiples CY 2024E CY 2025E [9] CY 2026E |
IEnterprise Value / Total Revenue 0.72x 0.66x o.62x |
IEntErprisE Value / Adjusted EBITDA NMF 22.8x B6.4x I

Historical VWAP10

(5 per share in actuals)

$0.80 $0.82 $0.84 $0.83 $0.81 $0.83 $0.76 $0.82 $0.87 $0.94
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HIGHLY CONFIDENTIAL

Timeline and Stock Trading History
Since Closing of de-SPAC Transaction (7/2/21)"

Closing Stock Price (dollars per share) Daily Volume [millions)
$10.00 r 350
$8.00 200
$8.00
$7.00 250
$6.00 200
55.00
$4.00 15.0
$3.00 10.0
$2.00
$1.00 50
$0.00 L b ARl : } 0o
Jul-21  Sep-21 Nov-21 Jan-22 Mar-22 May-22 Jul-22 Sep-22 Nov-22 Jan-23 Mar-23 May-23 Jul-23 Sep-23 Nov-23 Jan-24 Mar-24 May-24
Selected Events = Daily Trading Volume — Sharecare, Inc. == == Current Stock Price [2]
Event| Date Comment Event| Date Comment
A 7rorpy Sharecare, Inc. begins rading on the Nasdaq after complating the acquisition of Fakcon The Company announces Q1 CY 2023 eamings, reporting $116.3 million of revenus (vs.
Capital Acquisition Corp. in a reverse merger transaction. | 5/10¢23 $100.7 millicn in the prior year period) and adjusted EBITDA of $2.1 million (vs. $0.2 million
The Company the isition of Carelinx, a nati home care platiorm. in the prior year pariod).

Concurrently, the Company announces Q2 CY 2021 eamings, reporting $98.5 million of

B BT o anue (vs. $78.2 million in the prior year period) and adjusted EBITDA of $6.6 milion (vs.

The Company announces that it completed the strategic review process initiated in 2022,
concluding to continue executing on the Company's strategic plan to drive growth and

7.9 milion in the prior year period). d SRV encies scross all three business channels. The Board re-autherizes a $50 millon stock
The Company announces Q3 CY 2021 eamings, reporting $105.8 million of revenue {vs. repurchase program.
c 1ot ?:3: mi;.?n nrms prior year period) and adjusted EBITDA of $7.9 million (vs. §13.3 million The Company announces Q2 CY 2023 eamings, reporting $110.4 millon of revenue (ve.
bk Yeat petiorl) K B/8/23 $103.8 million in the prior year period) and adjusted EBITDA of $3.8 million (vs. $2.1 million
The Company announces Q4 and full CY 2021 eamnings, achieving full year revenus of in the prior year period).

D 3/31/22 3412.8 million (vs. 5328.8 million in the prior year pericd) and adjusted EBITDA of $27.0

milion (ve, $92.3 il i g prie y0s povid], The Company announces the receipt of an unsolivited prefiminary nor-binding proposal

! . - L 1oiz2izalrom Claritas Capital to aoquire all of the outstanding shares of common stock of the
The Company announces Q1 CY 2022 earnings. reporting $100.7 million of revenue (vs. Company, not already beneficially owned by Claritas Capital and its affiliated funds, for
E S22 $90.2 million in the prior year period) and adjusted EBITDA of $0.2 million (vs. $7.1 million cash consideration of batween §1.35 and $1.80 per share.

in the priar year period). Concurrently, the Company announces a $50 million share

The Company announces Q3 CY 2023 eamings, reporting $113.3 million of revenue (vs.

Program. M 11/%23 $114.6 million in the prior year period) and adjusted EBITDA of $9.6 million {vs. $5.2
The Company announces the initiation of a strategic review of its non-enterprise millian? in the prior year period). new CED 12124
F @102z businesses concumrently with Q2 CY 2023 eamings, reporting $103.8 million of revenue The Company announces it will delay Q4 and full CY 2023 eamings from 313124 t

(vs. $98.5 million in the prior year period) and adjusted EBITDA of $2.1 million (vs. $6.6 N
million in the prior year period). Withdraws CY 2022 guidance
The Company announces Q3 CY 2022 eamings. reporfing $114.6 million of ravenue (vs.
G 11112251058 million in the prior year period) and adjusted EBITDA of $7.2 million (vs. $7.9 million o
in the prior year period).
The Company announces Q4 and full CY 2022 eamings. achieving full year revenue of
$442.4 million (vs. $412.8 million in the prior year period) and adjusted EBITDA of $5.8
milion {vs. $27.0 million in the prior year period). The Company provides CY 2023 revenue P Siarz24
and adjusted EBITDA guidance of $450 to 3460 million and $25 to $30 million, respectively.
Sources: Capital IQ and pubiic
Adjusted ESITDA refers to Eami

312724 3/28/24 and that its Board formed a spedial committee of independent directors to evaluate
multiple proposals for a potential sale and other i
The Company announces Q4 and full CY 2023 eamings, achieving full year revenue of
/28124 $445.3 million (vs. $442.4 million in the prior year period) and adjusted EBITDA of $18.5
million (vs. $5.8 million in the prior year period).

The Company announces it is conducting a strategic review, which indudes discussions
with multiple bidders for a potential sale. C . the Company aicy
2024 eamings, reporting $80.9 million of revenue (vs. $116.3 million in the prior year
period) and adjusted EBITDA of ($2.7) million (vs. $0.6 million in the prior year period).

~Based Compensation Expense, adjusted for

close
C¥ 2022 Adjusted EBITDA was recasted from $7.2 milion fo $5.2 million, reflacting the Company’s updated computation mathodalogy
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HIGHLY CONFIDENTIAL

Selected Historical Trading Activity
As of 6/18/24

Last Twelve Months Last Nine Months
Volume: 381.7 million
VWAP': $0.94
54.9% 55.7%
24.4%
16.9% 19.5% 19.9%
3.6% 4.8%
0.1% 0.0% 0.0% 0.0%
$0.50- $0.75- $1.00- $1.25- $1.50- $1.75 $0.50- $0.75- $1.00- $1.25- $1.50- 51.75-
$0.75 $1.00 $125 $1.50 $1.75 $2.00 $0.75 $1.00 $1.25 $1.50 $1.75 £2.00
Last Six Months Last Three Months
Volume: 203.3 million
VWAP': §0.82
55.1% 57.3%
42.7%
31.8%
13.1%
- 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
$0.50- $0.75- $1.00- $1.25- 51.50- $1.75- $0.50- $0.75- $1.00- $1.25- $1.50- 51.75-
$0.75 $1.00 $1.25 $1.50 $1.75 $2.00 $0.75 $1.00 $1.25 $1.50 $1.75 £2.00

nine manths, last six
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Relative Total Shareholder Return Information
Since Closing of de-SPAC Transaction (7/2/21)"

25%

-25%

-75%

-100%

Jul-21

Source: C:
(1) The
(2) includes

Since Two-Year One-Year
de-SPAC" Return Retumn
S&P 500 Index (Total Return) I 32.0 1[ 50.5 ] ]
Nasdaq Composite Index (Total Return) | 24.9% 1l 64.1% “ 31.7% |
32.0
24.9%

Selected Companies Index® 1 -64.3% 1 -33.4% || -46.6% |

= Sharecare, Inc.  =S&P 500 Index (Total Return)

d the de-SPAC transaction on 7/1/21 and began trading on the Nasdaq under ticker “SHCR™on 7/2
T, AMWL. EVH. HCAT. PHR. and TDOC.

-64.3%

Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24

——Nasdaq Composite Index (Total Return) ——Selected Companies Index®
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Savanna Analyst Perspectives

Wall Street Price Targets Consensus Price Targets vs. Stock Price
Broker Date Rating Price Target Methodology
ce 5120/24 Buy $2.00 soTP! $4.00 1 Premium to Current: 140.0%
Ms 51324 Equaweight  $1.00 0.7x EV {25 Rev. $3.60
BTIG 510724 Neutral NA NAZ s3.00 4
Nephron 5/9/24 Buy 3275 NAY $2.50
Median $200 $1.92
Moan “-’Q $1.50 -
1.00

* $0.80

$0.50

$0.00 - T T r -

Mar-23 May-23 Jul-23 Sep-23 Nov-23 Jan-24 Mar-24 May-24
Mean Analyst Price Target Share Price

Analyst Recommendation

60%

Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24

#of
Ratings

-of-the-parts ana i: 1.7x01 w 1 Sciences segment and
e to 2024E revenue on the Fro

Houlihan Lokey | 23




HIGHLY CONFIDENTIAL

Selected Wall Street Analyst Commentary

Canaccord 5/20/24 Buy “In our opinion, there are positive signs that Sharecare is turning the business around and has

Genuity p for profitable g under new CEO Brent Layton. With the strategic review
ongoing, which could potentially result in the sale of parts or all of the business and that management
expects to conclude in the next 30-45 days at the time of the eamnings release, we continue to believe
there is value in shares of Sharecare at current levels. We maintain our BUY rating and $2 price target
backed by a sum-of-the-parts valuation.”

Morgan Stanley 5/13/24 Equalweight “The pany is seeing broad-based across the b , further compounded by
ongoing litigation with a large enterprise customer. While Sharecare has been able to soften the
blow to EBITDA, nonetheless the company will need to reaccelerate growth to drive better
profitability. [...] The platform has potential, but execution and new proof points will be key.”

“We view the hire of healthcare industry veteran Brent Layton as CEO as a positive, but meaningful
negative T are on the stock’s valuation. The Board is undergoing its 2nd
Strategic review of the business within the past year. The development, as well as Sharecare's ability to
reaccelerate growth are important dynamics to watch for the stock.”

BTIG 5/10/24 Neutral “While we had anticipated that the contract dispute may not be resolved in 1Q:24, we were negatively
surprised to see a slowdown in the Provider and Consumer divisions as well. We like how management
is orienting the business with a value-based care approach that is fi d on health =

but the steps it is taking will take time and SHCR has near-term challenges.”

“Our view is that the high recurring revenue stream, with a PMPM-based model for the majority of
revenue, is good especially given expected margin expansion. While these are positives, in each of the
past ~2 years there have been significant challenges in the Enterprise Division, due to COVID, some
plans seeking to save money, and most recently a contract dispute with a large client. While Provider
and Consumer revenue growth may be healthy, the inconsistent performance in Enterprise cause
us to rate SHCR Neutral.”

tain non~recurring items
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Ownership Summary

Holder Shares % Outstanding
Claritas Capital Management Services, Inc. 36.9 10.2%
BlackRock, Inc. (NYSE:BLK) 27 6.3%
The Vanguard Group, Inc. 17.2 4.7%
Hearst Corporation 16.2 4.5%
Samjo Management, LLC 10.5 2.9%
Private Management Group Inc 23 2.6%
Allspring Global Investments, LLC 7.7 21%
Geode Capital Management, LLC 6.8 1.9%
Pennsylvania Capital Management, Inc. 6.6 1.8%
State Street Global AdvisorsIne. _ __ _ ____ ________ 81 ___ _1T%

ICurent / Former Directors and Executve Officers. _ _ — — — — — — — — —is4__ — — — 5 1%l
204.1 56.3%

Total 362.4 100.0%

Houlihan Lokey
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Preliminary Benchmarking Data

(§ in millions,
s T wmewm T e |
LTM Revenve, millions [Enterprise Value as of 618124, millicns) (Debt to EV as of &18/24) (Curment Ratio as of 618/24)
Asght, Inc. [3] 53,3850 Alight, Inc. $6.859.3 Heallh Catalyst, Inc: 74.4% | | realth Cataiyst, inc. 43
Teladoc Health. Inc. 526133 Evolent Health. Inc. 532554 Telado: Health, Inc. 67.3% || | Teladoc Health, Inc. 3B
Evolent Health, Ine. $2.1682 Teladoe Heaith, Inc. $2.786.4 Accotade, Ine. 429% | | American Well Comporstion 38
Savanna 34196 Phreesia, Inc. 51,1527 Alighi, Inc. 408% | | Accolade, inc. 26
Accolade, Inc. 54143 Aocolade, Inc. 5486.7 Evolent Health, Inc. 18.4% | | Savanna 21
Phreesia, Inc. 83737 Health Catalyst, Ine. $306.9 Phressia, Ine. 1.4% | | Phreesia, ine. 18
Health Catalyst, Inc. 52868 Savanna [2] szasa | | savanna[2] 02% | | Aligh, nc. 16
American Well Corporation $2546 Aemerican Well Corporation (5166.4) | | American Well Corporation 0.0% | | Evolent Healih, Inc 10
{CY 2023 o C¥ 2023 Revenue) {CY 2023 o C¥ 2024 Revenus) (CY 2023 1o CY 2025 Revenue) (CY 2023 i CY 2026E Revenue)
Phreesia, Inc. 27.2% | | Evelent Heatth, Ine. 30.4% | [ Evolent Hesith, Inc. 228% | | Evelent Health, Inc. 19.6%
Evolent Health, Inc. z29% | | Poreesia, nc. 1a7% | | Prreesia, inc 18.4% | | Phreesia, Inc. 17.9%
Accolade, Inc. 14.5% | | Accolade, Inc. 17.7% | | Accolade, Inc. 176% | | Accolade, Inc. 17.6%
Alght, Ine: 2.0% | | Healm Catalyst, Ine. 4.1% | | American Well Corpoeation 11.8% | | American Well Comporation 12.3%
Teladoc Health, Inc. a.1% | | Aught, inc. 24% | | realin Catalyst, inc. 78% | | Savanna 1.5%
Health Catalyst. Inc. 7.1% | | Tetador Heaith, Inc. 22% | | savanna 73% | | Healtn Catabyst. Inc. 9.4%
Savanna 0.6% | | Amesican Well Corporation 095 | | Atight, ine. a1 | | Alght, ne. 37%
Amesican Weil Corporation -4.5% | | savanna 4.5% ] | Tetadoc Healih, Inc. 29% | | Tetadoc Health, inc. 3.2%
(CY 2024F in CY P075E Revenus) LCY 2034 1o CY 036E Revenus) CY 2025E i CY 026 Revenua) 2093 ta CY 2023 EBITDA
Amesican Weil Corporation zi9% | | Savanna 21.7% | | savanna 204% | | savanna 183.9%
Savanna 23.0% | | American Well Comporation 185% | | Accolade, inc 176% | | Evelent Hesith, Ine. (4] 83.1%
Phreesia, Inc. 18.2% | | Accolade, nc. 17.6% | [ Prreesia, inc 17.0% | | Tetadoc Health, inc. 3314%
Accolade, Inc. 17.5% | | Prreesia, nc. 17.6% | | Evolent Health, Inc. 1a0% | [ Alght, Inc. 12.1%
Evolant Health, Ine. 15.2% | | Evelent Hesth, Inc. 146% | | American Well Corporation 13.2% | | Accolade, ine. NMF
Hesalth Catalyst, Inc. 11.7% | | Healm Catalyst, Inc. 122% | | Health Catatyst, Inc. 128% | | American Well Corporation NMF
Alight, Inc: 5.6% | | Asght, Inc. 4.4% | | Tetadoc Health, Inc. 39% | | Healtn Catayst, Inc. NMF
Teladoc Health, Inc. 36% | | Tetadoe Heaith, ne. ass || Angnt, e 30% | | Phressia, ine. NMF
RS i SRR SOFETSCU TN U8 S-Sou VR | [ S iSRS S A OMCo 0= 0 YN | PRRL w5 it S SEVE S NSO U1 NI ) PR S 41 S0 S A S8 [ - = R
Hesalth Catalyst, Ine. 124.8% | | Savanna 92.5% | | savanna 775% | | savanna 187.0%
Savanna 30.5% | | Heaim Catatyst, inc. a5% | | Healm Catanyst, inc. 67.5% | | Accoiade, inc. 158.9%
Evelant Health, Inc. [4] 26.8% | | Evelent Haalth, Ine. [4] za6% | | Evolent Hesith, Ine. [4] 258% | | Phressia ine 153.5%
Teladoc Health, Inc. 11.5% | | Teladoe Heaith, Ine. 128% | [ Tetados Health, Inc. 11.1% | | Health Catalyst, ne. 51.4%
AgH, Inc: 6.0% | | Aught, inc. a7 | | Alght, inc a6% | | Evolent Health, inc. 30.5%
Aceolsde, Inc nuF | | Aceolade, Ine nuF | | Accolade, ine mnF | | Tessdoe Heath, Ine 14.0%
American Weil Comporation wnte | | Amesican Well Comporation wte | | American Well Corporation nnr | | Aight, inc. 1.5%
Phreesia, Inc. wF | | Prressia, Inc. nE | | Phressia, inc nF | | American Well Corporation NMF
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Preliminary Benchmarking Data (contd)

(§ in millions,
CY 2024F to CY 2036E EBITDA (CY 2025E Iy CY 2026€ Adusted EBTOA) (CY 2024E Adusied EBITDA to CY 2024 Revenue) (CY 2025E Adjusted EBITDA to CY 2025€ Revenue)
Accolade, Inc. 112.4% | | Accolade, inc. Tazs | | Alght, inc. 224% || | Aiight, inc. 23.6%
Savanna 107.1% | | Prreesia inc. 520% | | Tetadoc Health, Inc. 138% | | Tetadoc Health, Inc. 15.1%
Phreesia, Inc. 06.3% | | Savanna 28.4% | | Evolent Health, Inc. 25% | | Savanna 12.0%
Health Catalyst, Inc. 44.5% | | Heaim Catalyst, Inc. 381% | | Heain Cataiyst, Inc. 20% | | Healtn Catayst, inc. 10.9%
Evolent Health. Inc. 25.4% | | Evolent Health. Inc. z0.4% | | Savanna 52% | | Evolent Health. Inc. 10.9%
Teladoc Health, Inc. 10.8% | | Asght, tne. 85% | | Phressia, ine. 4.45% | | Phreesia, ne. 9.4%
Algh, Inc: 10.0% | | Tetadoc Heai, inc. 7.7% | | Accoiade, inc. 27% | | Acootade, inc. 5.9%
Amesican Well Corparstion wutE | | American Well Comporation wiE | | American Well Corporation nnF | | American Well Corporstion NMF
(CY 2026E Adjusied EBITDA o CY 2025 Revenue) {LTM Depr. i LTM Adjusied ESITDA) LTM 1o LTh Revenue FYE Federal and State NOL)
Rlight, Ine. 24.0% | | Asght, tne. saos | [ Accolade, nc. 12% | | Tetadoe Health, Inc. $3728.7
Teladoc Health, Inc. 15.7% | | Evolent Heath, inc. [1] 5a2% | [ Evolent Heaith, Inc. 12% | | Healih Cataiyst. inc. $1.108.1
Savanna 14.9% | | Tetadoc Health, Inc. 107.9% | | Healih Catalyst, Inc. 43% | | Accotade, Inc. 5850.1
Hesalth Catalyst, Inc. 13.4% | | Healm Catalyst, Ine. 3a45% [ | wight, ine. 4.4% | | American Well Corporation $E07.8
Phreesia, Inc. 12.5% | | Savanna 454.6% | | American weil Corporation 45% | | Savanna $857.2
Evolent Health. Inc. 11.5% | | Accolade. Inc. neF | | Teladoc Heath, Inc. 56% | | Phreesia. Inc. 5$500.0
Accolsde, Ine. 8.7% | | Amesican Well Corporation nuiE | | Phressia, ine. 65% | | Evolent Health, Inc. $3616
Amesican Well Corporation nr | | Phreesia, inc. e | | Savanna 9% | | Alight, Inc. 51850
{FYE Federal and State NOL % of EV)
Health Catalyst, Inc. 361.0%
Savanna [3] 301.4%
Accolsde, Inc. 185.2%
Teladoc Health, Inc. 163.1%
Phreesia, Inc. 52.0%
Evolent Health, Inc. 1.1%
Alight, Inc: 2.4%
American Well Corporstion NUF
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Preliminary Weighted Average Cost of Capital
Analysis

Total Debt to Ddto Dnd to Total Debtto  Ddto Equity Dndto Equity Pfd. Stockto  Equity Market  Pfd. Stock to
Total Cap Total Cap Total Cap Equity Market  Market Value Market Value Total Cap Value to Total  Equity Markat

Selected C: 11[2] [1113] 1] 4| Value [2] [5] [3115] [4115] [ |ﬂ Cap [1] [5] Value E [!]
Accolade, Inc. 289% 0.0% 40.6% 0.0% 40.6% T1.1%

Alight, Inc. 392% 39 2% Dﬂ% 64.5% B4.5% 0.0% am& B0.8%

American Well Corporation 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%

Evolent Health, Inc. 17 4% 17.4% 0.0% 22.5% 225% 0.0% 51% T7.5%

Health Catalyst, Inc. 36.0% 79% 28.1% 56.7% 12.3% 43.9% 0.0% B4.0%

Phreesia, Inc. 1.3% 0.0% 1.3% 1.4% 0.0% 1.4% 0.0% 98.7%

Teladoc Health, Inc. 45.5% 43.8% 1.9% 83.5% B0.0% 3.5% 0.0% 54.5%

|Mlda'| 289% 19% 1.3% 40.6% 12.3% 1.4% 0.0% T1.1%

[Mean 24.0% 15.4% B.6% 38.4% 25.6% 12.8% 0.7% 75.2%

7 R S LY

Lmlod Unleverad Equhy Rizk Cost of

Selected C Beta [7] Beta |! Illm i@] Pmmll.l'n |!!] Equity [11] Dabl|13] Stoc! Kj1§] WACC
Accolade, Inc. 212 18.6% 15.3%
Alight, Inc. 1.08 0,?4 5,?5% D 95% 11.6% ?,3% NA 9.1%
American Well Corporation 1.82 1.82 5.75% 4.70% 19.6% NA MA 19.6%
Evolent Health, Inc. 1.25 1.02 5.75% 1.21% 12.9% 36% % 11.0% *
Heaith Catalyst. Inc. 1.13 0.74 5.75% 1.99% 12.9% 6.1% MA 10.4%
Phreesia, Inc. 1.28 127 5.75% 1.38% 13.3% To% MA 13.2%
Teladoc Health, Inc. 1.1 069 5.75% 1.38% 12.3% 6.9% MA 9.0%
|Mlda'| 125 1.02 12.9% 7.3% 11.4% 11.8%)|
[Mean 1.40 1141 14.5% 7.1% 11.4% 12.8%|
5T O .1 WO S L X1, O . O ST 1
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Preliminary Weighted Average Cost of Capital
Analysis (cont’q)

(8 in millions)

Market Capital Structure Cost of Equity for
Assumptions Assumptions Computed WACC
[Savanna Adjusted Taxable Income [5] $21.5

[Selected Unlevered Beta [11] 1.02
Savanna Total Debt [6] s0.7 (Computed Levered Bata [12] 132
Savanna Dd [7] s0.7 Cost of Equity [13] 14.0%|
Savanna Dnd [E] $0.0
Total Debt to Total Capitalization [9] 28.9%
Dd to Total Cagpitalization [10] 28.9%
Dnd to Total Capitalization [10] 0.0%
Total Debt to Equity Market Value 40.6%
Dd to Equity Market Value [10] 40.6%
Dnd to Equity Market Value [10] 0.0%
[Preferred Stock to Total Capitalization [9] 0.0%
[Equity Market Value 1o Total Capitalization [9] T1.1%:
[Praferrad Stock to Equity Market Valua A
[Cost of Debt [3] 7.3%
|Cost of Praferred Stock [0] 11.4%]
Computed Weighted Average Cost of Capital 11.5%
IM Mihlnd Average Cost of Capital Range 11.5% = 12.5% I
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HIGHLY CONFIDENTIAL

DRAFT FOR DISCUSSION

SUBJECT TO CHANGE

FOR INFORMATIONAL PURPOSES ONLY

Disclaimer

and any {written or aral) or other provided i ion therswith ively, the “mterials’), ane prove af the Board of {the “Boand) of Sharecare, Inc. (the
‘Damny]nymunm Lokey in with the Board's consi a i (the ion”)involving the Company. Thlspmemaﬂnnnlmlﬂewiml reference to, and should be considered in conjunclion with, any
peavided by ions with Houlitan Lekey i ey wssad the meanings setforth hersin, even if such defined terms have been given different meanings slsewhere in the

materials.
The materials are for discussion purpases only. Houlihan Lokey expressly disclaime any and al lisbility, whether direct of indirect, in contract of lorl of otherwise. 1o any persan in connection with the materials. The materials were prepared for specific
persons familiar with the business and allairs of the Company lor use in a specific conlext and were not prepared with a view o public disdosure o to conform with any disclosure standards under any state, federal or intemational securilies laws or other

laws, murmlwmmmmmmm e Campany of Houshan Lokey ks any responsibilly for I Lse of e Malerials by Persons omer than e Board. pr solely for the the Board
and may pot o quated or alharwiss relerred Lo, in whale o in pan, withoul Houihan Lekey's express price writlen consent

Notwithstanding any olfier provision herein, the Company (and each empioyee, ive or oiher agent of yany) may disciose 1o any and ail persons without limitation of any kind, the tax reatment and o struclure of any iansaction and ail
material af any ki (inckuding opinions of aher tx anaiyses. i any) thalare provided to the Company refating 2 such tax ireatment and sinuclure. Howewer. any information elsting o he taxtresiment and t sinchwe shallremsin conlidental (and t lnn
faregeing sentence shall not apply) ta the exlent necessary 1o enable any persan s camply with sscurilies laws. Far this purpase, the lax reatment of 8 ransaelion is the purperted or elsimed LS. incame of ise tax ireatment of the

taax slructure of & lransaction is ary Tact thal may be relevant 1o understanding the purporled or ciaimed LS. income of ranchise tax restment of the Iransaction. If the Company plans lo disciose information pursuant to the first senlence of this pumpn.
1he Compary shall infarm these in whem i disdoses any such information that they ey not rely Upon such infarmation for any purpose without Houlihan Lekey's prior wrillen consent. Houlihan Lokey i net an expert an, snd nothing contained in the
materials should regard to, legal, regulatory, insurance, tax or other specialist matters. Houlihan Lokey's role in reviewing any information was limited solsly to perfoming such a review &5 it deemed necessary to
‘support its own advice and analysis and wes not on behalf of the Board.

The maleriale mecsssarily are based on fnancisl, sconomic, markel and other condilions a in efect on, and the information available o Houlihan Lokey as of, the date of the matedale. Although mmmtauawum alfect the contents of the

ateriis, Houihan Lokey has not underiahen, and s under no obi gatin, & update, revise o reaflim the maetiais, excep 3 may be exgressly conlemplated by Hauihan Lokey ot intended 1o pr basis
Tor evaluation of the. o nol purport to cort Iat may be required. mmﬂeﬂnhmmaﬂdmmmhmeasdeuslmolmecmpmyumyowMhmﬂmuaﬂeﬂw'lmm of the relative
merits of the pared 1o any al 2 might be available for the Company or any other party. The malrials do not constitute any apinion, nar do the materisks canstitute a recammendation 1o the

Board, the Company, any secuily holdes af the COMpany or any omer party as 1 how 10 Vole of 3¢t WIlh respect 1o any maller feisting 1o [he Transaclion oF Omerwsse of Whether 1o buy of sall any assels. or securilies of any company. Houinan Lokey's only
opinicn is the epinion, il any, that is sctuslly dellversd o the Baard. In preparing the materials Houlikan Lokey has seted as an independent contractor and nolhing in the materisls i iMended to creste or shall be construed as creating 8 fiduciary of other
relationship between Houlfan Lokey and any party. The matedals may not reflect information known 10 offer professionais in ofher business ansss of Houlihan Lokey and its affiates.

The preparation of the materials was a complex process imvalving e g and wilh respect 1o the finandal, comparalive and other analytic methods emplayed and the adaplion and application of these methods
1othe unique facts and circumetinces preserted and, therefore, e ek seacly susceptibie 1o pastisl snalysis or sueary description. Fusthermore, Houhan Lekey did nl stiibuls any paticutar weight to any analysis o faclor considered by i, but rather
made g each analysis and factor. Each analytical techrigue has inhererl sirengths and and the nature of Turther affect the value of particular ischniques.
Accordingly. the anmesmmdmmemﬁls must be considered as a whale, Selecting porions of the analyses. and tactors without considering all Tactars & misleading of incomplets view. The malrials
reflect judgments end assumglions with regard to industry performance, general business, ecanceic, regulstory. markel and inancial conditions snd ather matiers, meny of which are beyond the the Any estimates of
value contained in are not mueur e fesals o Values, which iy be signiicant more o less fsvorati. Any analyses feiaing 1 the Value of assels, businesses of Secisiles da not puspert 1o
e appesisals of 1o reflect the pricas st which any ssssts, bush crecll rang. The materials do ot sddress mmmmmmm”numm i, the terms of
any or mhbeaba.ammrm manlmjoﬂnrpumnnrnpeﬂof the olherwise. adde ny partion or aspect of the Transaction
1 any parly. In preparing the materiaks, Houlhan Lokey has nol conducted any physical i lisation of any of the assels, properties of liabiliies (confingent or memseparw:ammy«any other party and has no
obligation to evaliste the salvency of the Camgany or any ether party under any lsw.

All budgets, projections, estimates, i s and other i with resp reflectsd have been prepared by of party ar from such budgets, projections, esimates,

Tinancial analyses. reports and other information or from offver sources. which invoky and sigrificant subi ions made by of the andior which such has reviewed and

buciyets, projections and estmales contsined in the materiais may o may no be achieved and iferences behveen projecied resulls snd those schually achieved my be malerisl, Houlihan Lokey has el made by af
pary that such budgets, proj and esfimates have been reasonably prepared in good faith on bases reflecting and judgments of such {or, win respect

sources, represent ressanable estimates), and Houlihan Lokey expresses no opinion with respeet o such budgets. projections of estimates of the assurplions on which they sre based. The scope of the firancial analysis contsined herein is based on

discisssions with the Company (inchuding, without limitation, regarding e methodalogies 1o be utlized), and Houliban Lokey doss not make any representation, sxpress or inplied, s to the suffidency or adequacy of such finandial analysis o the scope

thersof for any particular purposs.

Houlihan Lokey has assumed and relied upon the accuracy and of the i sithe: provided 1o, o reviewed by
Pakes N reprESSNAIIon of WATANty (EXPISSS of Implled) i espect of he accurcy of Completeness of such Infarmation and s rer relied Upon e assurances of the Company INat i is nol awere of Sy 8cls of GFEUMSLaNCes Mal WOLd Make such
infoation inaceurabe or misleading, In addition, Houlihan Lokey has relied upon and assumed, without independent werification, thal there has besn no change in the business, asssts, lisbiities, finandisl condilion, resulls of operations, cash flows or
praspects of the Company or any other parti in the ion since the of the most recent financial statements and other information, financial or otherwise, provided 1o, discussed with or reviewed by Houlihan Lokey that would be
material 1o its analyses, mmlwnnumamyumummmmwmum Lokey will not differ in any material respect from such drall documents.

The malerials are not an offer 1o sell of 3 solicitation of i sacurity, oplion, dity, fulure, loan or currency. The materials do nol consfitule & commitment by Houlihan Lokey or any of ite affiliabes to underwrite,
‘subtscsibe for or place any securies, in exisnd or mange credit, o ko provide any ofer servicas. In he ordinary coune of business, certain of Houshan Lokey's 2 el Tunds in which ey may have inancial
interests of with which they may co-invesL. may acauite. hold or sel long o shart positions, ar rade of clhenwise eflect ransackians. in deb. equily. and ather secuilies and inancialinstruments (including loans and other obligations) of. of Investments i,
mewny any any other participan, any other financially interested parly with respect o any iransaclion, other enfiies or parties thal ane menlioned in the materials, or any of the foregoing enliies’ or parties”

Tunds, pr and Ihe “Interested Paries™), of any GUsTency of commodily Thal may be invalved in he Houlitan Lexey mergers and
munﬂmingandww sdvisory and consulling sarices to clients, which may have in the past incluried, or may eurrenly o in the fullrs inclids, ane or moes Inasasted Partins, for which sarvicas Heulifan Laksy has recaived and may resive,
compensation. Althaugh Houlihen Lokey inthe course of such activities and relationships or othenwise may have scquired, o ey i acquire, i abaut ane or Parties of the ar that aihenwise may be of inlerest
1 the Board, or the Campary, Houllhan Lokey shall have no cbiigation to, and may nat be permitiad i, disclase such infamatian, ar ihe fact that Houlikan Lokey is in possession of such information, bo the Board, or the Company o 1o use
such information on behall of the Board, or the Company. Houlihan Lokey's personnel may make stalsments or provide advice thal Is. contrary ta information contained in e materials.
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Situation Overview

* On June 10", the Company received two proposals:
» Altaris submitted a proposal to acquire the business for $1.375 per share
» _ submitted a proposal to acquire the business for $1.38 per share

» Claritas and _ did not submit proposals:

» Claritas (through counsel) indicated they were unable to submit a bid compliant with the
process instructions, implying they did not have financing commitments; Claritas remains
interested in rolling over their existing equity stake

» _ declined to submit a proposal
= Altaris and _ were subsequently asked to submit revised proposals by June 14"

» Altaris requested and received approval to discuss potential equity rollover with Claritas and Jeff
Arnold

=  On June 14", the Company received two proposals:

» Altaris submitted a proposal to acquire the business for $1.425 per share

» _ submitted a proposal to acquire the business for $1.45 per share

from NN 2nc Altsris; discussions with Savanna management Houlihan Lokey | 3
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Summary of Bids Received Since October 2023
October February Early March Late March April / May June
2023 2024 2024 2024 2024 2024
CIa"_tas $1.35- $1.80 $1.60 - $2.00 $1.80-32.00 $1.80 - $2.00 $1.50 - $1.60 -
Capital

- $1 50 - . - ) i
$1.22 (WholeCo)
- i F1.95-32.05 B . $0.42 (Enterprise) A48

_ : . $1.40-$1.90  $1.40-%1.90 $1.28 .

Altaris o - = - $1.35 $1.425

. © o I, > I 55505 wh gormert Houiihan Lokey | 4
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Communication with Parties Engaged in 2023

S
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* Each of the parties that had engaged with the Company during the 2023 process have declined to engage following

Claritas’ 13D filing and company’s public statements regarding a potential transaction

»  In September 2023, | merocd its [ business with |

» - has indicated that they no longer wish to acquire the business either as a whole, or the Provider business

individually

» - has indicated that the business lacks the scale to serve as an independent platform investment

»  Following Claritas’ 13D filing, | ij submitted a proposal to acquire Savanna for $1.50 per share and
subsequently indicated they could bid $1.75 per share

»  After learning of the i dispute in March 2024, ] indicated that they would disengage due to the

performance of the business and the customer churn

Houlihan Lokey | 5
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Summary of Proposals (71 of 2)

» Price and Structure

» Financing

» Assumptions

I 102

$1.45 per share
80% premium to closing price as of June 14

87% premium to the average closing price of Savanna
stock over the last 60 trading days ending June 14, 2024

Sufficient cash on balance sheet to complete a
transaction; do not require any new financing; no financing
condition

Interested in discussing terms of a rollover by certain key
management of their equity interests in the Company

Share count of 384,807,205 (assuming a closing date of
September 30, 2024)

Series A convertible preferred stoek is able to be cashed
out in the Transaction on an as-converted basis

Unvested equity awards are not accelerated (other than
pursuant to pre-existing contractual acceleration rights)

Altaris (6/14/2024)

$1.425 per share
T7% premium to closing price as of June 13
76% premium to the 30-day VWAP (from June 13, 2024)

Proposing to finance the Transaction with 100% equity

[Conditional on completion of rollover negotiations with
Jeff Amold]

Not conditional on completing rollover and equity
agreement negotiations with Claritas before signing

Fully diluted share count of 379,197,006 using the
treasury stock method based on information provided by
the Company

The Series A convertible preferred stock remains
outstanding following the closing of the Transaction

Participants in the Change in Control Plan (“CIC Plan") will
receive replacement equity awards (either cash- or equity-
based) for their unvested equity awards. Anticipate
allowing certain key members of senior management in
the CIC Plan 1o rollover their non-vested equity awards
and convert those awards into a new equity instrument

All other non-vested equity awards will be canceled at
closing. The merger agreement contains a non-
enforceable commitment to grant cash-based awards to
non-CIC Plan participants based on the value of the
forfeited awards, with such new awards subject to new
vesting terms determined by Altaris, including
achievement of minimum EBITDA thresholds and
extended service vesting date

Out-of-the-money options will be canceled for no
consideration

Houlihan Lokey | &
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Summary of Proposals (2 of 2)

» Due Diligence, Timing and
Approvals

» Other

I <1+1202¢

* Diligence is substantially complete

Would work in good faith to complete and sign definitive
transaction documentation as soon as June 17, 2024

Execution of definitive documentation will require approval
from " Board; have previewed proposal with
Board committee, which is supportive

Subject to any necessary regulatory approvals

= Plan to provide a long-term incentive plan for
management and key employees

Altaris (6/14/2024)

Have obtained all necessary approvals

Finalize financial (including review of April and May 2024
financial results), legal. and tax diligence

Can sign definitive documentation within 5 days after
receiving formal feedback from the Special Committee

Requested an exclusivity period through the earliest to
occur of the date of execution of a definitive agreement or
June 20, 2024

Continue to be interested in working with Claritas, and
view their participation as highly important. Would like to
to engage in substantive discussions with Claritas before
signing

Houlihan Lokey
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Summary of Proposals (7 0f 2) .confidential treatment requested

» Price and Structure

» Financing

» Assumptions

I 102

$1.45 per share
80% premium to closing price as of June 14

87% premium to the average closing price of Savanna
stock over the last 60 trading days ending June 14, 2024

Sufficient cash on balance sheet to complete a
transaction; do not require any new financing; no financing
condition

Interested in discussing terms of a rollover by certain key
management of their equity interests in the Company

Share count of 384,807,205 (assuming a closing date of
September 30, 2024)

Series A convertible preferred stoek is able to be cashed
out in the Transaction on an as-converted basis

Unvested equity awards are not accelerated (other than
pursuant to pre-existing contractual acceleration rights)

Altaris (6/14/2024)

$1.425 per share
T7% premium to closing price as of June 13
76% premium to the 30-day VWAP (from June 13, 2024)

Proposing to finance the Transaction with 100% equity

[Conditional on completion of rollover negotiations with
Jeff Amold]

Not conditional on completing rollover and equity
agreement negotiations with Claritas before signing

Fully diluted share count of 379,197,006 using the
treasury stock method based on information provided by
the Company

The Series A convertible preferred stock remains
outstanding following the closing of the Transaction

Participants in the Change in Control Plan ("CIC Plan") will
receive replacement equity awards (either cash- or equity-
based) for their unvested equity awards. Anticipate
allowing certain key members of senior management in
the CIC Plan 1o rollover their non-vested equity awards
and convert those awards into a new equity instrument

All other non-vested equity awards will be canceled at
closing. The merger agreement contains a non-
enforceable commitment to grant cash-based awards to
non-CIC Plan participants based on the value of the
forfeited awards, with such new awards subject to new
vesting terms determined by Altaris, including
achievement of minimum EBITDA thresholds and
extended service vesting date

Out-of-the-money options will be canceled for no
consideration

Houlihan Lokey | 1
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Summary of Proposals (2 of 2)

» Due Diligence, Timing and
Approvals

» Other

I <1+1202¢

* Diligence is substantially complete

Would work in good faith to complete and sign definitive
transaction documentation as soon as June 17, 2024

Execution of definitive documentation will require approval
from " Board; have previewed proposal with
Board committee, which is supportive

Subject to any necessary regulatory approvals

= Plan to provide a long-term incentive plan for
management and key employees

Altaris (6/14/2024)

Need to finalize certain confirmatory financial, legal, and tax
diligence items prior to signing

Can sign definitive documentation within 5 days after
receiving formal feedback from the Special Committee

Other than customary regulatory approvals, do not require
any third-party approvals or consents to consummate the
Transaction

Requested an exclusivity period through the earliest to
occur of the date of execution of a definitive agreement or
June 20, 2024

Continue to be interested in working with Claritas, and
view their participation as highly important. Would like to
engage in substantive discussions with Claritas before
signing

Houlihan Lokey
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Disclaimer

This jion, and any {witien or aral) or cther provided i i therewith fuely, the “materisks”), an provi for ofthe Special iftes (ihe ) of Sharecare, Inc.
[m'comnnuymmnmmm with the i iderafion of a polential )i Company. This incomplete without reference 1o, and should be considered in canjunction with,

revided by and discussions with Heulikan Lokey in R — terms used hisves the meanings set forth herein, even il such defined terms have been given different meanings elsewhers in
the materisle

The materials are for discussion purposes orly. Houlihan Lokey expressly disclaims any and all liability, whether direct or indirecd. in cantract o lorl of olherwise, 1o any person in conneclion with the materiais. The materials were prepared for specific
persons familiar with the bisiness and affairs of the Company for Use in 8 specific canlest and were net prepared with & view b public disciosure o 1o confarm with any disclasure standards under any state, federal or inlemational securilies laws or other
laws, rufes o and none o any or Houlihan Lokey takes any responsibilily for the use of the materials by persons ofer than the Commillee. The materals are provided on ¥ for e

1he Comritles and fray notbe disclosed, summarized, reproduced, disserinated or quoted or olherwise relarred tn, in whol or in part, without Houllhsn Lokey's expeess prior weitln conssnt.

Notwithstanding any olfier provision herein, the Company (and each empioyee, ive or oiher agent of yany) may disciose 1o any and ail persons without limitation of any kind, the tax reatment and tox struclure of any iansaction and ail
material af any ki (inchuding opinions of aher tx analyses. f any) thalare provided to the Company refating 2 such tax ireatment and sinuclure. Howewer. any information seisting o he tax tnesiment and t sinchwe shall remsin conlidental (2nd t lnn
faregeing sentence shall not apply) ta the exlent necessary 1o enable any persen s camply with sscurilies laws. Far this purpase, the lax realment of 8 ransaetion is the purperted or elsimed LS. incame of ise tax ireatment of the

taax siructure of & lransaction is any Tact thal may be relevant 1o understanding the purporled or ciaimed LS. income of ranchise tax restment of the Iransaction. If the Company plans lo disciose information pursuant to the first senlence of this pumpn.
1he Compary shall infarm these in whem it disdoses any such information that they ey nol rely Upon such information for any purpose without Houlihan Lekey's prior wrillen consent. Houlihan Lokey i nat an expert an, snd nothing contained in the
materials should regard to, legal, regulatory, insurance, tax or other specialist matters. Houlihan Lokey's role in reviewing any information was limited solsly to perfoming such a review &5 it deemed necessary to
support its own advice and analysis and wess nol on behall of the Commities.

The maleriale mecessarily are based on finansial, sconcmic, markel and other condilions a in eMect on, and the information available i Houlihan Lokey as of, the date of the matedale. Although mmmtauawum alfect the contents of the

ateriis, Houihan Lokey has not underiahen, and s under no obi gatin, & update, revise o reaflim the maetiais, excepl 33 may be exgressly conlemplated by Houihan Lokey ot intended 1o pr basis
Tor evaluation of the. o nol purport to cort Iat may be required. mmﬂeﬂnhmmaﬂdmmmhmeasdeuslmolmecmpmyumyowMhmﬂmuaﬂeﬂw'lmm of the relative
merits of the ared o any al 2 might be available for the Company or any other party. The malrials do not constitute any opinion, nar do the materisks canstitute a recammendation 1a the

Conmitize, he Company, any sacunty holder of the Comany of any ofer party as 16 how 10 Vel of act WIIh fespect 1o any maller feiating 1o (he Transaction of eSS or Whether 1 B of Sail Any assels, or sscuriies of any company. Housnan Lokay's
oy epinion is the apinian, il sy, thal is sctuslly deiivered te the Comemities. In preparing the matedals Houlihan Lokey has acted as an indapandent conlractor and nothing In the raterisls is intended 1o creste o shall be constiued as erealing & fidueiary or
offver relationship between Houlitan Lokey and any party. The materials may not iefiect informistion known 1o other professionals in olher business areas of Houlihan Lokey and ils affiistes.

The preparation of the materials was a complex process imvalving e g and wilh respact 1o the financal, comparalive and other analytic methods emplayed and the adaplion and application of these methods
1othe unique facts and circumetinces preserted and, therefore, e ksl susceptibie 1o pastisl snalpsis or sueary description. Fusthermore, Houhan Lekey did nl stisbuls any paticutar weight to any analysis o faclor considered by i, but rather
made g each analysis and factor. Each analytical techrigue has inhererl sirengths and and the nature of Turther affect the value of particular ischniques.
Accordingly. the anmesmmdmmemﬁls must be considered as a whale, Selecting porions of the analyses. and tactors without considering all Tactars & misleading of incomplets view. The malrials
reflect judgments end assumglions with regard to industry performance, general business, ecanceic, regulstory. markel and inancial conditions snd ather matiers, meny of which are beyond the the Any estimates of
value contained in are not mueur e fesals o Values, which iy be signiicant more o less fsvorati. Any analyses feiaing 1 the Value of assels, businesses of Secisiles da not puspert 1o
e appesisals of 1o reflect the pricas st which any ssssts, bush crecll rang. The materials do ot sddress mmmmmmm”numm i, the terms of
any or mhbeaba.ammrm manlmjoﬂnrpumnnrnpeﬂof the olherwise. adde ny partion or aspect of the Transaction
1 any parly. In preparing the materiaks, Houlhan Lokey has nol conducted any physical i lisation of any of the assels, properties of liabiliies (confingent or memseparw:ammy«any other party and has no
obligation to evaliste the salvency of the Camgany or any ether party under any lsw.

All budgets, projections, estimates, i s and other i with resp reflectsd have been prepared by of party ar from such budgets, projections, esimates,

Tinancial analyses. reports and other information or from offver sources. which invoky and sigrificant subi ions made by of the andior which such has reviewed and

buciyets, projections and estmales contsined in the materiais may o may no be achieved and iferences behveen projecied resulls snd those schually achieved my be malerisl, Houlihan Lokey has el made by af
pary that such budgets, proj and esfimates have been reasonably prepared in good faith on bases reflecting and judgments of such {or, win respect

sources, represent ressanable estimates), and Houlihan Lokey expresses no opinion with respeet o such budgets. projections of estimates of the assurplions on which they sre based. The scope of the firancial analysis contsined herein is based on

discisssions with the Company (inchuding, without limitation, regarding e methodalogies 1o be utlized), and Houliban Lokey doss not make any representation, sxpress or inplied, s to the suffidency or adequacy of such finandial analysis o the scope

thersof for any particular purposs.

Houlihan Lokey has assumed and relied upon the accuracy and of the i sithe: provided 1o, o reviewed by
Pakes N reprESSNAIIon of WATANty (EXPISSS of Implled) i espect of he accurcy of Completeness of such Infarmation and s rer relied Upon e assurances of the Company INat i is nol awere of Sy 8cls of GFEUMSLaNCes Mal WOLd Make such
infoation inaceurabe or misleading, In addition, Houlihan Lokey has relied upon and assumed, without independent werification, thal there has besn no change in the business, asssts, lisbiities, finandisl condilion, resulls of operations, cash flows or
praspects of the Company or any other parti in the ion since the of the most recent financial statements and other information, financial or otherwise, provided 1o, discussed with or reviewed by Houlihan Lokey that would be
material 1o its analyses, mmlwnnumamyumummmmwmum Lokey will not differ in any material respect from such drall documents.

The rraterials are not an afer 1o sell or & salicitation of i security, eption, iy, fulure, lean ar curreney. The materisls da nel constitule 3 comeritment by Houlihan Lokey of any of ile sfiliates to underwrite,
‘subscite for or place any securites, 1o exisnd or amange credil,or t provide any ofher services. In the ordinary course of business, cestain of Houihan Lokey's s well @ funds in which they may have financial
indeests of wilh which they mary co-invest mary acquine. hald or sell ong of sharl positians, or rade or dihenwise effect ransactions. in debl. equily. and other securiies and financial instnuments (including loans and elfher obligations) of. of investments in,
mewny any any other pasticipant, any other finansially interssted party with respect 1o sny iransaction, other entilies or parties thal are mentioned in the materials, or any of the foregeing enlities” or parties’

Tur, pr and Ihe “Inerested Parles™), of any CUTEncy of commodily Thal may be invalved in the Haulian Lokey mergers and
mlmﬂmingandww schvisory 2l coriing sracas 1o chents, which My haus in the past inclisted, o My curmenly od in B Ribins inclists, ae o moes Inksssstod Partiss, o which ssrnicas Houlian | sksy has rscaived, and nisy mosive,
compensation. Although Houlihan Lokey in the course of such activities and relationships or othenwiss may have acquired, or may i acquire, i ahout ane or Paities of the or that aiherwise may be of interest
13 the Committee, of the Company, Houlihan Lakey shall have no obligation to, and may not be contractually permitted to, discioss such or the fact ihar Lokey is in ol such i tothe itiee, of the Company or
18 1s5e sueh information an behalf of the Cammitlse, ar the Company. Heuliban Lakey's persannel may make stalements or provide advice that is eonlrary ta infarmation contained in the materisls. Houlihan Lok | 5
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Situation Overview

* On June 10", the Company received two proposals:
» Altaris submitted a proposal to acquire the business for $1.375 per share
» _ submitted a proposal to acquire the business for $1.38 per share

= (Claritas and _ did not submit proposals:

» Claritas (through counsel) indicated they were unable to submit a bid compliant with the process
instructions, implying they did not have financing commitments. However, Claritas remains
interested in rolling over their existing equity stake, if requested

» | ceciined to submit a proposal

frorm [N =nc Altaris; discussions with Sava anagement Houlihan Lokey | 4
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Summary of Proposals Received on June 10t (1 of 2)

» Price and Structure

» Financing

» Assumptions

I 1002

$1.38 per share
60% premium to closing price as of June 10

76% premium to the average closing price of Savanna
stock over the last 60 trading days ending June 7, 2024

Sufficient cash on balance sheet to complete a
transaction; do not require any new financing

Interested in discussing terms of a rollover by certain key
management of their equity interests in the Company

Share count of 383,768,828 (assuming a closing date of
September 30, 2024)

Series A convertible preferred stock is able to be cashed
out in the Transaction on an as-converted basis
Unvested equity awards are not accelerated (other than
pursuant to pre-existing contractual acceleration rights)

Altaris (6/10/2024)

$1.375 per share
60% premium to closing price as of June 10
73% premium to the 30-day VWAP (from June 7, 2024)

Proposing to finance the Transaction with 100% equity

At the appropriate time, would welcome the opportunity to
discuss rollover and/or new investment with other
investors and members of management

To date, have been working under the assumption that
Claritas would be an investor alongside Altaris in this
Transaction

Fully-diluted share count of 378,440,349 using the
treasury stock method

The Series A convertible preferred stock remains
outstanding following the closing of the Transaction

Participants in the Change in Control Plan (*CIC Plan") will
receive replacement equity awards (either cash- or equity-
based) for their unvested equity awards. Anticipate
allowing certain key members of senior management in
the CIC Plan to rollover their non-vested equity awards
and convert those awards into a new equity instrument

All other non-vested equity awards will be canceled at
closing. The merger agreement contains a non-
enforceable commitment to grant cash-based awards to
non-CIC Plan participants based on the value of the
forfeited awards, with such new awards subject to new
vesting terms determined by Altaris, including
achievement of minimum EBITDA thresholds and
extended service vesting date

Out-of-the-money options will be canceled for no
consideration

Houlihan Lokey | 5




HIGHLY CONFIDENTIAL
*Confidential treatment requested DRAFT FOR DISCUSSION

Summary of Proposals Received on June 10t (2 of 2)

INFORMATIOiiL PURPOSES ONLY
I s/10/2024) Altaris (6/10/2024)

» Due Diligence, Timing and = Diligence is substantially complete

Have obtained all necessary approvals

Approvals = Would plan to complete legal review and, assuming thatthe | * Finalize financial (including review of April and May 2024
parties reach agreement on key terms by June 12, 2024, financial results), legal. and tax diligence
sign definitive transaction documentation by June 19, * Anticipates confirmatory due diligence can be completed by
2024 June 13, and can negoliate and execute transaction
= Require approval from _ Board; have documentation by June 17, 2024

previewed proposal with Board committee, which is
supportive

» Other = Ask that the Company enter into an exclusivity period * Requesting approval to negotiate rollover and equity
through June 19, 2024, with automatic one-day extensions agreements with Claritas Capital and Jeff Arnold
should || b= vorking in good faith towards
signing

Houlihan Lokey | &
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HIGHLY CONFIDENTIAL

Summary of Selected Changes From Prior Materials o SUBJECTTO CHANGE
Dated MaI'Ch 15, 2024 *Confidential treatment requested

The following changes have been made relative to the prior materials dated 3/15/24:
® The financial analyses were updated to reflect the following additional updated financial information provided by Savanna management or
contained within public filings:
» Historical financial information (including LTM ended 3/31/24 revenue, Adjusted EBITDA and balance sheet items) based on 3/31/24 figures per Savanna
management (previously, 12/31/23 figures per Savanna management).
» Projected financial information has been revised by Savanna management. Among other changes, it reflects the CY 2024E to CY 2027E period
(previously, CY 2023E to CY 2026E period). Refer fo page 12 for additional selected projections comparison information.

» The Company’s basic share count and dilutive securities have been updated to reflect the latest information made available as of 6/6/24 (previously, as of
1/19/24).

® The present value of NOLs in the current materials utilize Federal and State actual amounts from Savanna management (previously, reflected estimated
amounts from Savanna management as of 12/31/23). The present value of NOLs has been sensitized to include 100% of the value on the high end and
0% on the low end.

® Per the revised projections provided by Savanna management, the present value of- has been reduced to only include the impact it has on Q1 and
Q2 of 2024E, which is about $9.4 million of EBITDA.
= Selected Companies Analysis:
® The selected companies analysis was updated to reflect stock prices and other publicly available financial information as of 6/10/24 (previously, as of
3/12/24 market close). See page 9 for further detail on observed multiples.
= Relative to the prior materials, the selected multiples ranges were decreased. Refer to page 10 for additional information on Selected Companies Analysis
and multiple selection
» The selected companies analysis now includes capitalizing CY 2024E Adjusted EBITDA as an approach in the current materials. Refer to page 10 for
additional information on Selected Companies Analysis and approaches utilized.
= Selected Transactions Analysis:
» The selected transactions analysis approach is no longer utilized in the current materials. Refer to page 11 for additional information on Selected
Transactions Analysis.
= Discounted Cash Flow Analysis:
» Stock prices, betas, risk-free rates and other public information utilized in discount rate calculations have been updated to market close on 6/10/24
(previously, as of 3/12/24 market close).
® The Weighted Average Cost of Capital Range was increased by 0.50% on the low and high end. Refer fo page 11 for additional information on discount
rate selection.
» The selected terminal multiple range utilized in the exit multiple DCF analysis was reduced by 3.0x on the low and high end. Refer to page 11 for
additional information on DCF and discount rate selection.
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HIGHLY CONFIDENTIAL

DRAFT FOR DISCUSSION

SUBJECT TO CHANGE

FOR INFORMATIONAL PURPOSES ONLY

Summary of Selected Changes From Prior Materials
Selected Companies Multiple Changes Information

Included in Prior Materials Included in Current Materials
(3115/24) (6/11/24)

Market Data as of 3/12/24 Market Data as of 6/10/24

(& in millions, except per share data)

Revenue Multiples

Enterprise Value [2] to Revenue Enterprise Value [2] to Revenue Enterprise Value [2] to Revenue
Selected Company CY 2023E [3] CY 2024E [3] CY 2025E [3] CY 2023A CY 2024E [3] CY 2025E [3] CY 2023 CY 2024E [3] CY 2025E [3]
Accolade, Inc 1.88x 1.58x 1.34x 1.32x [EF 0.95x -0 56x -047x -0.39x
Alight, Inc. [4] 2.38x 2.27x 213 2.03x 1.88x 1.87x -0.35x -0.28x -0.26x
American Well Corporation NMF NMF NMF NMF NMF NMF NA NA NA
Evolent Health, Inc. 233 1.86x 1.61x 1.75x 1.34x 1.16x -0.58x -0.52x 0.44x
Heaith Catalyst, Inc. 1.40x 1.34x 1:20x 1.11x 1.07Tx 0.96x -0.28x -0.28x -0.24x
Phreesia, Inc. 3.83x 3.17x 2.66x 3.30x 2.86x 2.42x -0.44x -0.31x -0.24x
Teladoc Health, Inc. 1.21x% 1.18x 1.04% 0.92x 0.90x 0.87x . -0.28x -0.28x -0.27x
Low 1.21x 1.18x 114 0.92x 0.90x 0.87x -0.52x
[High 3.83x 317x 2.66x 3.38x 2 B6ix 2.42% -0.28x -0.28x .
(Median 211x 1.73x 1.47x 1.54x 1.23x 106x | -0.38x -0.30x -0.26x| I
[Mean 217 1.90x 1.68x 1.75x 1.55x 1.37x -0.42x% -0.36x -0.31x]
. ~ .
5 Y 5 G G .- 5 .S M . T | S (B

Adjusted EBITDA Multiples

Included in Current Materials
(3/15/24) (6/11/24)

Market Data as of 31224 Market Data as of 6/10/24
Emmﬂsa Value 2 ta Aﬂiusned EBITDA Enlerpﬂsa Value E to Adjusted EBITDA

Included in Prior Materials

Enterprise Value [2] to Adjusted EBITDA

Selected Company CY 2023E [3] CY 2024E [3] CY 2025E [3] CY 2023A CY 2024E [3] CY 2025E [3 CY 2023 CY 2024E [3] CY 2025E [3]
Accolade, Inc. NMF NMF 24 6x NMF NMF 16.3x NA NA -B.3x
Alight, Inc. [4] 11.0% 10.1x .1x 9.4x 8.8x 7o -1.6x -1 -1.1x
American Well Corporation NMF NMF NMF NMF NMF NMF NA NA NA
Evolent Health, Inc. 237x 18.2x 14 1% 17.7x 140 10.7x -5.8x 4.2 -3.4x
Health Catalyst, Inc. NMF 16.7x 11.1x 13.3x B.8x NA -3.5x -2.3x
Phreesia, Inc. NMF NMF NMF NMF NMF NA NA NA
Teladoc Health, Inc 9 6x BBx TTx B.5x 57x -2 3x -2 1x -2.0x
Low 96x BEx T B.5x 57 1 -5.8x -4 P -8 3x]
High 23.Tx 18.2x 24 6x 14,00 16.3x -1.6x 1.2 -1.1x
Median 11.0x 13.4x 11.1x 11.14x B.8x l -2.3x -2.8x -2.3x
14.7x 13.4x 13.3x 10.7x .9x «3.2 T -3.4x]

e e o i s i o ]

6.5x
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HIGHLY CONFIDENTIAL
DRAFT FOR DISCUSSION

Summary of Selected Changes From Prior Materials AL ECHT0 CHANCE

FOR INFORMATIONAL PURPOSES ONLY
Selected Changes to Financial Analyses ~Confidential treatment requested

(8 and shares in millions, except per share data)

Change Since
Prior Materials [1]

High Low High

Prior Mate
31524)

Low igh

Is

Balance Sheet Information l
Present Value OIF Contribution
Comresponding Gase Amount 520.4 = 5206 500 = 50.0 2 ($20.4) . (520.6)

Present \Value of NOLs
Comresponding Base Amount 5475 = $50.3 0.0 - 5686.2 | (347.5) . 5159

Cash & Cash Equivalents 31290 504 6 (534.4)
Total Debt $0.5 0.7 503
Praferrad Stock $50.0 §50.0 s0.0
Neon-Controling Interest $0.0 $0.0 50.0

Common Shares 3551 3592 41
Options 20.7 894 (13)
Restricted Stock Urits 86.9 704 36
Performance Stack Units 00 108 109

Selected Companies Analysis l
CY 2024E Reverue

Comresponding Base Amount 34174 $416.4 ($1.0)

Selected Muitiple 1.00x - 2.00x 1.00x - 1.75x 0.00x - {0.25x)

CY¥ 2024E Adiusted EBITDA
Caorresponding Base Amount MNA 215 MNA
Selected Muitiple NA = NA 110 = 13.0x NA = NA

CY 2025E Reverue
Carrespanding Base Amount 35123 35123 ($0.0)
Selected Muitiple 0.75x - 1.50x 0.75x - 1.25x 0.00x - {0.25x)

CY¥ 2025E Adijusted EBITDA
Carresponding Base Amount s61.7 $61.7 s0.0
Selected Multiple 9.0x = 12.0x 7.0x = 10.0x (2.0x) = (2.0x)

Implied Enterprise Value Reference Ranges
CY¥ 2024E Reverues $614.3 = §1,0346 $511.0 = $880.4 ($103.3) — ($145.2)
CY 2024E Adjusted EBITDA NA = NA 3311 = 34403 NA = NA
CY 2025E Reverue $581.1 = 59683 $478.8 = $801.1 ($102.3) = (5167.2)
CY 2025E Adjusted EBITDA §7522 = 59402 $526.5 = 7778 (8225.7) = (3162.4)

Implied Per Share Value Reference Ranges
CY 2024E Reverue $1.32 - 5218 $1.04 - 5182 ($0.28) - (50.36)
CY 2024E Adjusted EBITDA NA = NA $0.64 = s0.88 NA NA
CY 2025E Reverue $1.24 - 5205 $0.97 - 5165 (50.27) - (50.40)
CY 2025E Adjusted EBITDA S1.61 = $1.09 $1.08 = $1.80 $0.53) = (50.39)

on utiized Houlihan Lokey | 10




Summary of Selected Changes From Prior Materials (cont’d)
Selected Changes to Financial Analyses (cont’d)

HIGHLY CONFIDENTIAL

DRAFT FOR DISCUSSION

SUBJECT TO CHANGE

FOR INFORMATIONAL PURPOSES ONLY

(& in millions, except per share data)

Prior Materials Current Materlals
(3/15/24) (611/24)
Low High
ISlllmd Transaction Analysis (Sum-of -the-Parts) |
Enterprise 2024E Revenue
Corresponading Base Amount $208.7 NA
Selected Multiple 1.500 - 2.50% NA - NA
Provider 2024E Adjusted EBITDA
Corresponding Base Amount $20.2 NA
Selected Multiple B.0x - 15.0x NA - NA
Corresponaing Base Amount $21.2 LY
Selected Multiple 10.0x - 14.0x NA - NA
Implied Value Range
Sum-of-the-Parts. $5616 - $084.7 NA - NA
Sum-of-the-Parts. $120 - $2.08 NA - NA
Iﬂlmbd Cash Flow I
Terminal Period Adjusted EBITDA 3020 1009
Selected Terminal Multipie 9.0x - 12.0x 6.0x - 2.0x
Selected Discount Rate 1.0% - 12.0% 11.5% - 125%
Implied Per Share Value Reference Range
Terminal Multiple Approach 5166 - §212 5118 - 5174

Change Since
Prior Materials [1]

Low High
NA
NA - NA
NA
NA - NA
NA
NA - NA
A - NA
NA - NA
$179
(3.0x) - (3.0x)
0.5% - 0.5%
$0.50) - $0.38
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HIGHLY CONFIDENTIAL
DRAFT FOR DISCUSSION

Summary of Selected Changes From Prior Materials (cont’d) ... romumos BECTTO CHANGE
Selected Financial Projections Comparison Information

(& in millions, except per share data)

(3/15/24) Current Materials
Forecast Current Forecast
(6/8/24)

-9.2% 22.7% 0.6% -6.5% 23.0% 20.4% 13.5%

Growth % 3
Cost of Revenue 257.5)  (2238) (2619 318.5 NA 5495) (2245 (2619) (3166) (3629 | 8.0 {0.6) 0.0 1.8 NA
Grass Profit 5202 1 35 52504 00 4 nA |~ 5158  s1910  Sm504  $3007 53372 @63) (516} $0.0 50.2) NA
Margin % 4.0%  464%  489%  48.5% na | asom  as1% 4sen  as7n 482w | 0.0%  -0.3% 0.0% 0.1% NA
Sales & Marksting 489) (462  (513)  (551) na | @s4) @55 (513) (s51) (22 05 07 00 01 NA
General & Administrative (822)  (828)  (926) (108.1) NA : (83.4)  (79.3)  (326) (103.0) (1112) i (1.2) 33 00 01 NA
Product & Technalogy (45.6) 426 (448) 50.1) NA (46.0) (453 [44.8: 50.0 53.8) 08 (2.7) 0.0 0.1 NA
Total Operating Expenses T776) (1713 (188.1)  (208.4) mA | B (70.0)  oean) (2080) 223 | 02) 13 00 03 A
Other (0.9) 00 0.0 0.0 ma 1 (1.6) (0.3) 00 0.0 0o 1) (0.3) 00 00 NA

1 1

Usted EBITOA 13 ] i 52.0 NA_|__ S168 15 %el7 S92z 51098 | A [50. 0. 302

‘Margin % 51% 53%  120%  14.9% NA | 7% 52%  120%  14.9%  157% 14%  -0.2% 0.0% 0.1% NA
Growth % 304.9%  58% 17B0%  49.1% NA | 1838%  305% 187.0%  494%  19.2% | -1210%  36.3% 9.0% 0.2% NA
Stock-Based Compensation @7.1) (375 (315 (315 NA ] (46.9)  (444)  (315) (315 (315 ] 01 (6.9) 00 0.0 NA
Depreciation & Amortization NA (555)  (420)  (325) NA | (612)  (50.3)  (36.8) (27.3)  (253)] NA 5.1 5.1 5.1 NA
usted EBIT NA___(s70. $11. $28.1 NA_I 91 73.2 $33.4___ §saa | NA $2. $6.1 $53 NA
‘Margin % NA -169%  -23% 45% NA 20.6%  -17.6%  -1.9% 5.4% 7.6% NA -0.6% 1.0% 0.5% NA
Growth % NA NMF NMF NMF NA ] NMF NMF NMF NMF 58.1% | NA NA NA NA NA

Additional Financial Information 1 1
Capital Expenditures K] 5238 $23.7 $24.3 NA T $288 $23.4 $23.7 5243 T2a7 1 50.3) 150.4) 0.0 150.0) NA
Change in Net Working Capital $11.9 ($81) (s43) (875) Na | sis8 $95) (s35) (sw04) (s76) | $37 (51.3) $07 528 NA

Houlihan Lokey | 12




U ol R

Executive Summary

Summary of Selected Changes from Prior Materials
Preliminary Financial Analyses

Preliminary Selected Public Market Observations

Appendix

Page

14
24
36




HIGHLY CONFIDENTIAL
DRAFT FOR DISCUSSION

Historical and Projected Financial Data o mroma o UBECT TO CHANGE
Management Projections

(& in millions, except per share data)

M Enterprise W Provider Life Sciences CAGR
21A-23A 24E-27E
$700
$617
3445 %416 $12
Revenue $119 4% 19%
4
2021A 2022A 2023A 2024E 2025E 2026E 2027E
$110
§92
$62
Adj. EBITDA $27 - 516 $22 - (22%) 72%
1 s | EEEES
2021A 2022A 2023A 2024E 2025E 2026E 2027E
$68 $85
$38
Adj. EBITDA - -
1 Fr— - Er— e - NMF NMF
e ($14) $12) $2)
($39)
2021A 2022A 2023A 2024E 2025E 2026E 2027E
$36 $54
$7

Adj. EBITDA - - - - E— NME NME

Capex - SBC ($61) ($59) (546)

(s108)
2021A 2022A 2023A 2024E 2025E 2026E 2027

S————" Houlihan Lokey | 14




Financial Projections Comparison:

Management Projections vs. Consensus

HIGHLY CONFIDENTIAL

DRAFT FOR DISCUSSION

SUBJECT TO CHANGE

FOR INFORMATIONAL PURPOSES ONLY

(& in millions, except per share data)

Management Revenue Projections

T =
! 23%

5617
$512
3416

2027E

. Enterprise

2024E

2025E

. 5% t 12% L _15% i [ 16%
$110
§92
$62
$22
2024E 2025E 2026E 2027E
i et ’: Ad). EBITDA
EE L Margin

Consensus Revenue Estimates

e

$304 $429

NIA
2024E 2025E 2026E 2027E
. Provider Life Sciences
Consensus Adj. EBITDA Estimates
(0% 4t 3% 1 & 10%
s44
$12 _
= |E—

2024E 2025E 2026E 2027E

. Adj. EBITDA
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lllustrative Benchmarking
Management Projections vs. Digital Health Companies

(& in millions, except per share data)

HIGHLY CONFIDENTIAL
DRAFT FOR DISCUSSION
SUBJECT TO CHANGE
FOR INFORMATIONAL PURPOSES ONLY

2021A - 2023A Revenue CAGR (Descending Order)

()]

evolent O

. Phreesia

.‘ Accolade

O TeLADOC.

{}) HealthCatalyst
alight =

Savanna

) amwell

32%

30%

19%

13%

11%

8%

4%

1%

2024E - 2026E Revenue CAGR (Descending Order)

~

w

(o]

-

<o

Savanna

2 amwell

.‘ Accolade

. Phreesia

evolent o'

HEALTH

{)HealthCatalyst
alight =

O tELADOC.

22%

18%

18%

18%

15%

12%

4%

4%
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Historical and Projected Financial Data

Management Projections from 2021 — 2024 vs Actual Performance

HIGHLY CONFIDENTIAL
DRAFT FOR DISCUSSION
SUBJECT TO CHANGE

(§ in millions)

Revenue

Adj. EBITDA

Adj. EBITDA
= Capex

$750
$700
$650
$600
$550
$500
$450
$400
$350

$120
$100
$80
$60
$40
$20
$0

$60

320

($20)

($60)

w— Actuals 3021 Forecast —7022 Forecast w—2023 Forecast

445
953 $442 $ ol
2021E 2022E 2023E 2024E 2025E 2026E
$100
$83 3=
$64
$60 $54
$41
$31 s
$16 329
e 3 516 2
2021E 2022E 2023E 2024E 2025E 2026E
s4s "
$22 —
s:/,———’ s32
(526)
{53} b4
($14) (s12)
($39)
2021E 2022E 2023E 2024E 2025E 2026E

2024 Forecast

2027E

2027E

2027TE
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HIGHLY CONFIDENTIAL
DRAFT FOR DISCUSSION

Summary of Preliminary Financial Analysis o mroma o UBECT TO CHANGE
Implied Prices Per Share

Current Share Price (6/10/2024): $0.86

Preliminary Selected Companies Analysis (2024E EBITDA Multiples

—  11.0x - 13.0x 2024E Adj. EBITDA $0.64 $0.88

Preliminary Selected Companies Analysis (2025E Revenue Multiples i
- 0.75x - 1.25x 2025E Revenue 50.:97' - $1.65

Houlihan Lokey | 18

Preliminary Selected Companies Analysis (2024E Revenue Multiples
1.00x = 1.75x 2024E Revenue

e e A e e

PRESENT VALUE

Preliminary Selected Companies Analysis (2025E EEITDA Multiples
- 7.0x— 10.0x 2025E Adj. EBITDA

Preliminary Discounted Cash Flow Analysis
- Temninal EBITDA multiple: 6.0x = 8.0x

WACC: 11.5% - 12.5%
- Present values as of 6/11/24




HIGHLY CONFIDENTIAL

DRAFT FOR DISCUSSION

SUBJECT TO CHANGE

FOR INFORMATIONAL PURPOSES ONLY

Preliminary Financial Analysis Summary (contd)

(% in millions, except per share data)

Selected Companies Selected Companies Selected Companies Selected Companies Discounted Cash Flow
Analysis Analysis Analysis Analysis Analysis

CY 2024E CY 2024E CY 2025E CY 2025 Terminal EBITDA Multiple
Total Revenue Adjusted EBITDA Total Revenue Adjusted EBITDA 60x - 9.0x
Discount Rate
Corresponding Base Amount 3416.4 $21.5 $512.3 $61.7 115% = 125%
Selected Multiples Range 1.00x - 1.75x 1M.0x - 13.0x 0.75x - 1.25x T0x = 10.0x
Implied Enterprise Value Reference Range 54164 - $7286 $2365 - 32795 53842 - 56403 54318 - $617.1 54684 - 37076
Cash & Cash Equivalents as of 4/30/24 [1] 946 - 946 946 - 946 846 - 946 946 - 946 946 - 946
PV of Net Operating Losses as of 6/11/24 [2] 0.0 - 66.2 00 - 66.2 00 - 66.2 0.0 - 66.2 0.0 - 48.7
Implied Total Enterprise Value Reference Range $5110 - 58894 $331.1 - $440.3 34768 - 38011 $5265 - §777.8 §563.0 - $851.0
Total Debt as of 4/30/24 [1] 0.7) - 0.7) (0.7) - (0.7) (0.7) - 0.7) 0.7) - (0.7) (0.7) - (0.7)
Preferred Stock as of 4/30/24 [1] [3] (50.0) — (50.0) (50.0) - (50.0) (50.0) (50.0) (50.0) - (50.0) (50.0) - (50.0)
Non-Controlling Interest as of 4/30/24 [1] [4] 0.0 - 0.0 00 - 0.0 00 - 0.0 0.0 - 0.0 0.0 - 0.0
Implied Total Equity Value Reference Range $4603 - $838.7 52804 - $389.6 $426.1 - 37504 $4758 - §7271 $512.3 - $800.3
Shares Outstanding [1] [5] 4408 - 461.0 4408 - 440.8 4408 - 4558 4416 - 454.3 443.4 - 458.8

(Evied o S Remvancs fvige_ — = — 40i =~ 3B ST C B - - BF = ¥ - @ = - 3 - 3GeC C 5]
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HIGHLY CONFIDENTIAL

Preliminary Selected Savanna Historical and e g
Projected Financial Data

sSuU
FOR INFORMATIONAL PURPOSES ONLY

(§in 15)
Calendar Year Ended December 31 LTM Ended Calendar Year Ending December 31, CAGR
2021 2022 2023 3/31/2024 2024E 2025E 2026E 2027E 2023 to 2027E
|Tntil Revenue $412.9 5442.5 $445.3 $419.6 5416.4 $512.3 $616.8 $700.1 | 12.0% I
Growth % 25.6% 7.2% 0.6% -6.5% 23.0% 20.4% 13.5%
Cost of Revenue (202.9) (234.8) (249.5) (233.1) (224.5) (261.9) (316.6) (362.9)
Gross Profit $210.0 5207.7 $195.8 $186.5 $191.9 $250.4 $3002 $337.2
Margin % 50.9% 46.9% 44.0% 44.4% 46.1% 48.9% 48.7% 48.2%
Sales & Marketing (47.8) (50.4) (48.4) {45.7) (45.5) (51.3) {55.1) (62.2)
General & Administrative (77.9) (88.9) (83.4) (81.3) (79.3) (92.6) (103.0) (1112)
Product & Technology (57.3) (56.4) (46.0) (45.3) (45.3) (44.8) (50.0) (53.8)
Total Operating Expenses (183.0) (195.8) 177.8) 172.3) (170.0) (188.7) (208.0) 227.3)
Other 0.0 (B.1) (1.8) (1.0 (0.3) 0.0 0.0 00
[Adjusted EBITDA [1] $27.0 558 $16.5 $13.1 $215 $61.7 $92.2 $109.9
Margin % 6.5% 1.3% 37% 3.1% 52% 12.0% 14.9% 15.7%
Growth % 273.2% -78.5% 183.9% 30.5% 187.0% 45.4% 19.2%
Stock-Based Compensation (46.8) (89.6) (46.9) (50.6) (44.4) (31.5) (31.5) (31.5)
Depreciation & Amortization (32.6) (45.3) (61.2) (59.8) (50.3) (36.8) (27.3) (25.3)
[Adjusted EBIT (S52.4) (5109.1) ($91.7) (897.2) (§73.2) [56.6) $33.4 3531 ] | NMF_ ]
Margin % -12.7% -24.7% -20.6% -23.2% -17.6% -1.3% 5.4% 7.6%
Growth % NMF NMF NMF NMF NMF NMF 58.1%
Additional Fi
Capital Expenditures [2] (340.8) (344 4) ($28.8) (528.8) (323.4) ($23.7) (524.3) (524.7)
Acquisitions ($71.6) 30.0 $0.0 $0.0 30.0 50.0 $0.0 $0.0
Change in Net Working Capital E$_21 2) ($_B 2) $15.6 EA ($B.5| (83.5) @10.4] $7.6]
Depreciation & Amortization 5326 3453 361.2 §59.8 3503 336.8 827.3 3253
Stock-Based Compensation 46.8 69.6 46.9 50.6 444 31.5 315 31.5
Issued with Ry Ce a1 a1 0.0 a1
| Amortization of Non-Cash Payment for R&D 12 25 48 36
Non-Operating, Non-Recurring Costs 10.6 11.1 59 6.3 16.8 20 20 20
R i and Costs 15 10.8 320 263 15 1.0 1.0 1.0
[Acquisition-Related Costs 19.7 5.8 1.7 25 —
Total Adjustments $112.5 $145.1 $152.5 $149.1 $113.0 $71.3 §61.8 $59.8
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Preliminary Selected Companies Analysis

HIGHLY CONFIDENTIAL
DRAFT FOR DISCUSSION
SUBJECT TO CHANGE

FOR INFORMATIONAL PURPOSES ONLY

(% in millions, except per share data)

Share Equity Market Enterprise Enterprise Value [1] to Revenue Enterprise Value [1] to Adjusted EBITDA

Selected Compan Price [2] Value [2] [3] Value [2][3] CY2024E[4] CY2025E[4] CY2026E[4] CY2024E[4] CY2025E([4] CY 2026E [4

Accolade, Inc. $6.74 564.2 536.1 1.12x 0.95x 0.81x NMF 16.3x 9.3x
Alight, Inc. [5] $7.48 43838 69238 1.98x 1.87x 1.82x 8.8x 79x 73x
American Well Corporation 30.41 144.4 (151.6) NMF NMF NMF NMF NMF NMF

Evolent Health, Inc. $23.72 2,855.2 34547 1.34x 1.16x 1.02x 14.0x 10.7x B.9x
Health Catalyst, Inc. $6.68 4281 3287 1.07x 0.96x 0.85x 13.3x 8.8x 6.3x
Phreesia, Inc. $20.05 1,250.3 1,187.2 2.86x 2.42x 207Tx NMF NMF 16.8x
Teladoc Health, Inc. $10.66 1,949.0 2.390.6 0.90x 0.87x 0.83x 6.5x 87x 5.3x
Low 0.90x 0.87x 0.81x 6.5x 57x 5.3x|
High 2.86x 2.42x 207x 14.0x 16.3x 16.8x|
Median 123x 1.08x 0.93x 11.1x B8.8x B.1x|
|Mear! 1.55x 1.37x 1.23x 10.7x 9.0x 9.0x|
Bewerne_— —_——— — 5086 __ 3%ID _ _ 3F0__  TO7ek _ _ _GTi [ - S A T |

Houlihan Lokey
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Preliminary Discounted Cash Flow Analysis

($ in millions)

Projected Calendar Year Ending December 31
2024E [1] 2025 2026E 2027TE

Total Revenue $295.0 $512.3 $616.5 $700.1 T e
o
Growth % 23.0% 20.4% 13.5% Geowth Roes £5]
Cost of Revenue (157.6) (261.9) (316.6) (3628)  Discount Rate
Sales & Marketing (30.2) (51.3) (55.1) (62.2) 11.50% 53% 65% 7.3%
General & Administrative (53.6) (92.6) (103.0) (111.2) 11.75% 55% 67% 75%
Product & Technology (29.5) (44.8) (50.0) (53.8) 12.00% 57% 6.9% 77%
Other _(0.1) 0.0 0.0 0.0 12.25% 6.0% 72% 8.0%
Adjusted EBITDA $24.0 $61.7 $92.2 $109.9 12.50% 6.2% 74% 8.2%
Margin % 8.1% 12.0% 14.9% 15.7%
Depreciation & Amortization (32.5) {36.8) (27.3) (25.3)
Stock-Based Compensation (26.9) (31.5) (31.5) (31.5) P‘:f_“::":“"“'_ va::'gl
Adjusted EBIT 535.5) 136.6) $33.4 $53.1 sttt e b
Taxes [2] 0.0 0.0 0.0 0.0 Discount Rate £.0x 1.5x 9.0
Unlevered Eamings 535.5) 156.6) 334 $53.1 11.50% 94.9%
Depreciation & Amortization 325 368 273 253 11.75% 092.6% 94.0% 04.9%
Capital Expenditures (16.2) (237) (24.3) (24.7) 12.00% 926%  940% @ 94.9%
Change in Net Working Gapital (25) (3.5) (10.4) (7.6) 12.25% 926%  940%  950%
Unlevered Free Cash Flows 521.5) $3.0 $26.1 $46.2 12.50% 926%  940%  950%

PV of Terminal Value
as a Multiple of

Present Value

of Cash Flows
(2024E - 202TE)

Implied Enterprise Value

2027E Adjusted EBITDA

Discount Rate B.0x 7.5x 9.0x
11.50% $35.8 54837 $595.7 §707.6
11.75% $355 54443 $555.4 5666.5 54798 $590.9 §702.0
12.00% $352 + $440.8 $551.0 $661.2 — 5476.0 $586.2 $696.4
12.25% 5349 34373 5546 6 $656.0 34722 $5815 $690.9
12.50% 3346 54339 $542.3 $650.8 54684 $576.9 §685.4

EBITDA muft S TR Houlihan Lokey | 22
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HIGHLY CONFIDENTIAL
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Trad i n g Ma rket Sn a pshot FOR INFORMATIONAL PURPOSES ONLY

(shares outstanding and § in millions, except per share data and where otherwise nofed)

Public Market Trading Overview

Closing Stock Price as of June 10, 2024 $0.86 1-Month Average [5] 50.82
Common Shares Outstanding [1] 3624 3-Month Average [5] $0.79
Dilutive Shares [1] [2] 55.8 6-Month Average [5] $0.90
Fully Diluted Shares 418, 52-Week High (7/17/23) [5) $1.80
Market Value of Equity $361.0 52-Week Low (4/1/24) [5] $0.48
Debt [1] [3] 0.6
Preferred Stock [4] 50.0 90-Day Average Daily Trading Volume (in millions) [5] 25
Nen-Controlling Interest [1] (0.3) % of Total Shares Qutstanding 0.7%

Total Cash and Cash Equivalents [1] (100.3) 90-Day Average Daily Trading Value (in milions) [5] $1.89
[Public Market Enterprise Value ol % of Market Value of Equity 0.5%

Number of Analysts Covering the Company [6] 4
Total Public Float [7] (8] 3447
% of Total Shares Outstanding 95.1%
1
|
:Erterpn'se Value | Total Revenue 0.79x 0.73x 0.68x :
LErlarpn'se Value / Adjusted EBITDA NMF 24.9x 7.1x |

Historical VWAP1?

(5 per share in actuals)

$0.86 $0.84 $0.82 $0.82 $0.79 $0.81 $0.76 $0.82 $0.87 $0.96
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Timeline and Stock Trading History o Moo UBJECT TO CHANGE
Since Closing of de-SPAC Transaction (7/2/21)"

Closing Stock Price (dollars per share) Daily Volume (millions)

T.L..m.hhmda‘dnﬁinfﬂ

Jul-21 Sep-21 Now-21 Jan-22 Mar-22 May-22 Jul-2Z Sep-22 Nov-22 Jan-23 Mar-23 May-23 Jul-23 Sep-23 Nov-23 Jan-24 Mar-24 May-24

Selected Events s Daily Trading Volume ‘e Sharecare, Inc. == e Cumrent Stock Price [2]
Event| Date Comment Event| Date Comment
A T2t Shmﬁj‘? Inc. begins Irading on the Nasdaq after completing the acquisition of Falcon The Company announces Q1 CY 2023 samings, reporting $116.3 million of revenue (vs.
Capital isition Corp. in & reverse merger 1 5/10/23 $100.7 milion in the prior year period) and adjusted EBITDA of $2.1 million {vs. $0-2 mallion
The Comp the acquisition of CareLinx, a nat home cars platform. in the prior year period).

B a11021 Concurrently, the Company announces Q2 CY 2021 eamings, reporting S%8.5 million of

ravenue (vs. $78.2 million in the prior year period) and adjusted EBITDA of $6.6 million (vs. 5 S kR o el amctling W5 Coxigeany's et plas ks ke gty
7.9 milion in the prior year period). efficiencies across all three business channels. The Board re-autharizes a 550 million stock
The Company announces Q3 CY 2021 eamnings, repol‘\mg $105.6 million of revenue (vs. repu!nhasa program.

€ 11/10/21$80.2 million in the prior year pericd) and adjusted EBITDA of $7.9 million {vs. $13.3 million The Company announces Q2 CY 2023 eamings, reparting $110.4 million of ravenue (ve.
in the prior year period). K W23 $103.8 million in the prior year period) and adjusted EBITDA of $3.8 million {vs. $2.1 million
The Company announces ©4 and full CY 2021 eamings, achieving full year revenue of inthe prior year period).

D 3/31/22 $41238 million (vs. $328.8 million in the prior year period) and adjusted EBITDA of $27.0
million {vs. $32.3 milfion in the prior year period).

The Company announces that it completed the strategic review process initiated in 2022,

The Company announces the receipt of an unsollu[ad ptalmunary nur\-l:undlng pmpusal
from Claritas Capital to acquire all of the cutstanding shares of commen stock of the

= - — ;
The Company announces Q1 CY 2022 eamnings, reporting $100.7 million of revenue (vs. L 'mammpany. not already beneficially owned by Claritas Capital and its affiliated funds, for
E  shz22’ $00.2 million in the prior year pericd) and adjusted EBITDA of $0.2 million (vs. $7.1 milion cash consideration of between $1.35 and $1.80 per share.
in the priar year period). C the Company a $50 miflion share

poe The Company announces Q3 CY 2023 eamings, reporting $113.3 million of revenus (v
prog M 11/3/23 $114.6 milkion in the prior year period) and adjusted EBITDA of $9.6 million {vs. $5.2
The Company announces the initiation of a strategic review of its non-enterprise mghma in the prior year period). Announces new CEOQ beginning 1/2/24
r iy e chotrity Wit 02 GV 2095 samings, poriing $100.1 illos of s The Company announces it will delay 04 and full CY 2023 eamings from 3/13/24 1o

{vs. $98.5 million in the prior year period) and adjusted EBITDA of $2.1 million (vs. $6.6
million in the prior year pariod). Withdrasws CY 2022 guidance. N 12124 3!28124 and that its Board Formed a special committee n(mdepeﬂdeﬂt directors to evaluate

ompany announces 03 CY 2022 eamings, reporting $114.6 million of revenue (vs.
<] mm’zzsms & million in the prior year period) and adjusted EBITDA of $7-2 milion (vs. $7.9 million
_in the prior year period)

e Company announces Q4 an eamings, achieving full year revenue o
0 2/28/24 $4453 million (vs. $442.4 million in the prior year period) and adjusted EBITDA of $16.5
malion (vs. $5.8 million in the prior year period).

The Company announces it is conducting a strategic review, which includes discussions
with multiple bidders for a potential sale. C  the Company Qicy
2024 samings, reporting $80.9 millian of revenue (vs. $116.3 million in the prior year
period) and adjusted EBITDA of (32 7) million (ws. $0.6 million in the prior year period).

" Tha Company announcas G4 and full CY 2022 eamings, achieving full year ravenue of
$442.4 million {vs. $412.8 million in the prior year period) and adjusted EBITDA of $5.8
million (vs. $27.0 million in the prior year period). The Company provides CY 2023 revenue P S24
and adjusted EBITDA guidance of $450 to $480 milion and $25 to $30 million, respectively.

H 320123

‘axes, Depreciation and Amortization and Stock-Based Compen:

n Expense, ad)

ted for certain non-recurving ftems.

fo $5.2 million, reflacti

to $5.
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Selected Historical Trading Activity

As of 6/10/24

HIGHLY CONFIDENTIAL
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FOR INFORMATIONAL PURPOSES ONLY

Last Twelve Months

Last Nine Months

Volume: 284.9 million
VWAP: $0.96

P 56.4%
24.0%
16.8% 19.4% 19.6%
3.6% i)
. _ . - 0.1% . . . 0.0% 0.0% 0.0% .
50.50- 50 75- $1.00- 8125 $1.50- §175. 50,50 $0.75- $1.00- $1.25. $1.50- §175.
$0.75 $1.00 $1.25 $1.50 $1.75 $2.00 50.75 $1.00 $1.25 $1.50 $1.75 $2.00
Last Six Months Last Three Months
Volume: 202.7 million Volume: 151.6 million
VWAP: $0.82 VWAP: $0.76
i 57.3%
42.7%
31.9%
13.2%
- 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
$0.50- $0.75- $1.00- $1.25- $1.50- $1.75 $0.50- $0.75- $1.00- $1.25 $1.50- $1.75-
$0.75 $1.00 $1.25 $1.50 $1.75 $2.00 $0.75 $1.00 $1.25 $1.50 $1.75 $2.00
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Preliminary Digital Health Industry Benchmarking

Operating Metrics
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(& in millions, except per share data)

Savanna A Accolade alight QD amwell evolent O {HesithCatalyst @ rhreesia O reLaboc
Enterprise Valuet! 5311 $536 $6,924 -§152 $3.455 $329 $1,187 $2,391
Market Cap.!t $3g1 $564 $4,384 $144 52,855 $428 $1,250 $1,849
2024E Revenue & 2024E / 2025E Revenue Growth
§3.492 $2,659 $2,576
Median(?:
_— $478
e 4% 1 15%
$393 $416 3478 $415 $308 $251
(12%) 1 9% (6%) | 23% 2% 1 6% 30% / 15% 18% I 18% 4% 12% o 24% |
Savanna Savanna 2
Consensus Management Ollghl O reLaoc evolent O ,‘ Accolade . Phreesia { HealthCatalyst ) amwell

2024E Gross Profit & Gross Margin

Median®:
49% / $295

71% 71%
6% 50% aga,™
% —_— —_— T Y —
19%
$173 $1,881 $154 “ $1,197

Savanna Savanna T [o] = Lizht
Phieesia O 1eLapoc. HealthCatal Accolade G Il ali evolent
Consensus Management N s A e = o
2024E Adj. EBITDA & Adj. EBITDA Margin
22% Median(?:
0% 5% EEE—- el 10% % 4% 3% 8% 1 $25
—— T e — T S, T T e —
$2 $22 $366 $247 $25 $18 $13 | (s158) |
Savanna Savanna Q”gh[ O teLapoc, evolent Oy HeaithCatalyst (60%)
Consensus Management 5 @ Fhreesia A Accolade 2 amwell
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Preliminary Digital Health Industry Benchmarking

Valuation Metrics
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(& in millions, except per share data)

Savanna A Accolade Olighl D amwell evolent O {hVleatihCatalyst @ rhreesia O reLapoc
Enterprise Valuet 5311 5536 §152 53,455 5329 52,391
MarktCop) . o ocan 3B $564 . BB L S8 e R, . SRS, | . IS, §1,049
TLTM Share Perf. {45%) (50%) 5 (B83%) (94%) {@3%) (39%) 56%) 3
Unst Ownership_ _ __ ____38% ________ B s BN s o, IR oy PSRRI - . v S e S E N T
EV / 2024E Revenue
2.0x L
Median'®:
2.0x s 1.2x
IX
0.8x 0.8x e X AT D e
. Il e
Savanna Savanna @ rhreesia alight evolentd A Accolade {hHeaithCatalyst O teLapoc 7 amwell
Consensus Management
EV / 2024E Revenue / 2023A - 2024E Revenue Growth
0.83x
Median'®:
0.41x —_ 034
0.15x
NME NME -_____g()g*.__g_m___NMF
Savanna Savanna ) o - lent
IthCatal Ph Accolade evolent 2 amwell
Eonsansss Management olluhl O reLapoc. {hHealthCatalyst . reesia A o]
EV/ 2024E EBITDA
15.7x 14.0x 13.3x Median?:
11.14x
vl s i i e s i
Savanna Savanna evolent HealthCatalyst alight o ¢ 1] Phieesiz
Comoion  Manscmeit lent {HeaithCatalys 5 O reLapoc. A Accolade 2 amwel @ Pheesic
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Relative Total Shareholder Return Information or mrormo U ECT TO CHANGE
Since Closing of de-SPAC Transaction (7/2/21)"

Since Two-Year One-Year
de-5PAC’ Return Returm
Sharecare, Inc. | -90.75% | -58.9% I -45.4%
S&P 500 Index (Total Return) I 1 E 1|
50% L : £
TSI o | v |
Selected Companies Index” 1 -62.7% " -30.6% “ -44.6% |
25% e
20.2%
0% 1
-25%
505
-62.5%
-75%
-90.7%
-100%
Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24

m—Sharecare, Inc. = S&P 500 Index (Total Return) === MNasdaq Composite Index (Total Return) —===Selected Companies Index®
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Market Backdrop since Closing of de-SPAC Transaction (7/2/21) . .- oxumos = S0 CHaNGE
Digital Health Valuation Multiples: EV/ NTM Revenue

Revenue multiples have normalized at significantly lower levels since Savanna went public in 2021

Since Two-Year One-Year ¥YTD Current
de-SPAC! Average Average Average (6/10/24)
12.0x Sharecare, Inc. | 1.6 1 0.9x I 0.6x I 0.6x 1 0.7x |
Selected Companies Index® I 3.0x I I 1.9x I I 1.7x I I 1.6x I I 1.2x I
10.0x
8.0x
6.0x
4.0x
2.0x
0.0x

Jul-21 Sep-21 Nov-21 Jan-22 Mar-22 May-22 Jul-22 Sep-22 Nov-22 Jan-23 Mar-23 May-23 Jul-23 Sep-23 Nov-23 Jan-24 Mar-24 May-24

— Sharecare, Inc. = Selecied Companies Index®
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Market Backdrop since Closing of de-SPAC Transaction (7/2/21) . .- oxumos = S0 CHaNGE
Digital Health Valuation Multiples: EV/ NTM EBITDA

EBITDA multiples have normalized at significantly lower levels since Savanna went public in 2021

Since Two-Year One-Year ¥YTD Current
de-SPAC! Average Average Average (6/10124)
120.0x Sharecare, Inc. | 22.9% 1 14.6x I 9.5x I B.9x 1 NMF |
Selected Companies Index® I 23.6x I I 17.4x I I 14.8x I I 14.1x I I 11.8x I
100.0x
80.0x
60.0x
40.0x -
20.0x
0.0x

Jul-21 Sep-21 Nov-21 Jan-22 Mar-22 May-22 Jul-22 Sep-22 Nov-22 Jan-23 Mar-23 May-23 Jul-23 Sep-23 Nov-23 Jan-24 Mar-24 May-24

— Sharecare, Inc.

= Selecied Companies Index®
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Savanna Analyst Perspectives

Wall Street Price Targets Consensus Price Targets vs. Stock Price
Broker Data Rating Price Target Methodology
= = Buy 52,00 p— 84.00 Premium to Current: 122.4%
MS 51324 Equalweight $1.00 0.7x EV / "25E Rev. $350
BTIG 510r24 Neutral NA NAZ s300 /
Nephron 50924 Buy $2.75 NAZ $2.50
Median $2.00 0 $1.92
Mean $1.92 $1.50
$1.00 $0.86
30.50
30.00

Mar-23 May-23 Jul23 Sep-23 Nov-23 Jan-24 Mar-24 May-24

w=Mean Analyst Price Target s Share Price
Analyst Recommendation
mBuy Hold

5%
60% 60%

MNov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24

#of
Ratings

- Houlihan Lokey | 32




HIGHLY CONFIDENTIAL

DRAFT FOR DISCUSSION

SUBJECT TO CHANGE

FOR INFORMATIONAL PURPOSES ONLY

Selected Wall Street Analyst Commentary

Analyst Date of Report Recommendation Comments
Canaccord 5/20/24 Buy “In our opinion, there are positive signs that Sharecare is turning the business around and has
Genuity potential for sustained, profitable growth under new CEO Brent Layton. With the strategic review

ongoing, which could potentially result in the sale of parts or all of the business and that management
expects to conclude in the next 30-45 days at the time of the earnings release, we continue to believe
there is value in shares of Sharecare at current levels. We maintain our BUY rating and $2 price target
backed by a sum-of-the-parts valuation.”

Morgan Stanley 5/13/24 Equalweight “The company is seeing broad-based weakness across the business, further compounded by
ongoing litigation with a large enterprise customer. While Sharecare has been able to soften the
blow to EBITDA, nonetheless the company will need to reaccelerate growth to drive better
profitability. [...] The platform has potential, but execution and new proof points will be key."

“We view the hire of healthcare industry veteran Brent Layton as CEO as a positive, but meaningful
neg 1s are weighing on the stock’s valuation. The Board is undergoing its 2nd

Strategic review of the business within the past year. The development. as well as Sharecare's ability to
reaccelerate growth are important dynamics to watch for the stock.”

BTIG 510124 Neutral “While we had anticipated that the contract dispute may not be resolved in 1Q:24, we were negatively
surprised to see a slowdown in the Provider and Consumer divisions as well. We like how management
is orienting the business with a value-based care approach that is fi d on health 3

but the steps it is taking will take time and SHCR has near-term challenges.”

“Our view is that the high recurring revenue stream, with a PMPM-based model for the majority of
revenue, is good especially given expected margin expansion. While these are positives, in each of the
past ~2 years there have been significant challenges in the Enterprise Division, due to COVID, some
plans seeking to save money, and most recently a contract dispute with a large client. While Provider
and Consumer revenue growth may be healthy, the inconsistent performance in Enterprise cause
us to rate SHCR Neutral.”
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Ownershi p Summary FOR INFORMATIONAL PURPOSES ONLY

Holder Shares % O g
Claritas Capital 369 10.2%
BlackRock, Inc. (NYSE:BLK) 27 6.3%
The Vanguard Group, Inc. 17.2 4.7%
Hearst Corporation 16.2 4.5%
Samjo Management, LLC 10.5 29%
Private Management Group Inc 93 26%
Allspring Global Investments, LLC 771 21%
Geode Capital Management, LLC 6.8 1.9%
Pennsylvania Capital Management, Inc. 6.6 1.8%
State Street Global Advisors, Inc. 6.1 1.7%
ot Fomer Decer and e Qs 117~ ~ix]
Ot 204.8 5%

Total 3624 100.0%
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Preliminary Benchmarking Data
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(8 in m

ions)

LTM Revenue_millions)

[Enterprise Value ag of EMO24_milions)

Debt 16 EV s of 610/24)

Alight, Inc. [3] $3.305.0 Alight, Inc. $6,9238 Healih Catalyst, Inc. 69.5% Heailth Catalyst, Inc. 43
Teladoc Health, Inc. 326193 Evolent Health, ne. 334547 Teladoe Health, Inc. B4.4% Teladoe Health, Inc. 38
Evolent Health, Inc. 32,1682 Teladoc Health, Inc. $2,3906 Alight, Inc. 40.3% American Well Corporation 38
Savanna 34136 Phreesia, Inc. 31,1872 Accolade, Inc. 38.0% Accolade, Inc. 268
Accolade, Inc. 4143 Aceolade, Ine. $536.1 Evalent Hasith, Ine. 17.3% Savanna 21
Phreesia, Inc. 3373 T Healih Catalyst, Inc. $326.7 Phreesia, inc. 1.4% Pheeesia, Inc. 18
Heaith Catalyst, Inc. 32068 ‘Savanna [2] 33110 Savanna [2] 0.2% Alight, Inc. 16
American Well Corporation 32546 American Well Comporaticn (3151.6) Ametican Well Coporation 0.0% Evalent Health, Ine. 1.0

[Cusrent Ralio as of B10/24)

Historical Growth
{CY 2022 1o CY 2023 Revenus

[CY 2023 19 CY 2024E Revenue

Projected Growth
[CY 2023 19 CY 2025E Reverus)

Phreesia, Inc. 27.2% Evolent Health, Inc. 30.4% Evolent Health, Inc. 226% Evolent Health, ine. 19.6%
Evolent Healm, inc. 229% Prirsesia, Inc. 16.7% Plyeesia, Inc. 16.4% Plweesia, Inc. 7.e%
Accolade, Inc 14.5% Accolade, Ine. 17.7% Aceolade, Inc. 176% Aceolade. Inc 17.6%
Adght, Inc. BE% Health Catalyst, Inc. 4.1% Amedican Well Coporation 11.8% American Well Carporation 12.3%
Teladoe Healn, Inc. B.1% ANgHL Inc. 24% Heaih Catalyst, Inc. TE% Savanna 1.5%
Health Catalyst, Inc 7% Teladoe: Health, Inc. 22% Savanna 7.3% Health Catalyst, Inc. 9.4%
Savanna 08% | | American Well Copaoration 0.9% Alight, . 4.1% Alight, Inc. TR
American Well Corporation £.5% Savanna -6.5% Teladoc Health, Inc. 29% Teladoc Health, Inc. 3.3%

Projecied Growth
(CY 2023 10 CY 2096E Reverue)

Projected Growth
E! 2024E to CY 2025E Re'»emuel

Projected Growth

(CY 2004F 1 CY H26E Revenue)

(CY 2035E to CY 2036E Revenuel

American Well Corporation 23.8% Savanna nre Savanna 204% Savanna 183.9%
Savanna 23.0% | | Amenican Well Corparation 18.5% Accolade, Inc. 17.6% Evolent Health, Inc. [4] 83.1%
Phreesia, Inc. 16.2% Accolade, Inc. 17.6% Phreesia, inc. 170% Teladoc Healih, Inc. 3[I1%
Accolade, Inc. 17.5% Phreesia, Inc. 176% Evolent Health, Inc. 14.0% Alight, Inc. 12.1%
Evolent Health, Inc. 15.2% Evolent Health, Inc. 14.6% Amedican Well Corparation 132% Accolade, Inc. NMF
Health Catalyst, ine. 7% Healih Catalyst, Inc. 12.2% Heaih Catalyst, In. 128% Amenican Well Corporation NMF
Adight. Ine: 55% Alight, Ine 4.4% Teladoe Health, Inc. 38% Health Catalyst, Inc. NMF
Teladoc Health, Inc. 36% Teladoe Health, Inc. 3.8% Alight, Ine. 30% Pheesia, Inc. NMF

[ ProjectedGrownn ________| Historical Growth

{CY 2022 1o CY 2023 Adjusted EBITDA)

EC\" 2023 to CY 2024 Adjusted EBITDA)

Projected Grow

ACY 2073 o C¥ 2035 Adjusted EBITDA]

P d Growth

CY 2023 o CY 2026E Adjusted EBITDA]

Projected Growth

Health Catalyst, In. 124.6% Savanna 93.5% Savanna TTE%

Savanna 30.5% Health Catalyst, Inc. B4.5% Health Catalyst, Inc. 67.5% Accolade, Inc.

Evolent Health, Inc. [4] 26.8% Evolent Healih, Inc. [4] 2B.6% Evolent Health, Inc. [4] 258% Phreesia, Inc.

Teladoc Heallh, Inc. 11.6% Teladoc Health, Inc. 12.8% Teladoc Healih, Inc. 0% Healih Gatalyst, Inc.
Alight. Inc. 6.0% Alight. Inc. B7% Alight, Inc. BE% Evolent Health, Inc.
Accolade, Inc. NMF Accolade, Inc. NMF Accolade, Inc. NMF Teladoc Health, Inc.
American Well Corporation NMF American Wel Corparation NMF American Well Corparation NMF Alight, Inc.

Phreesia, Inc. NMF Phreesia, Inc. NMF Phressia, Inc. NMF American Well Corporation

ACY 2024E 1o CY 2025 Adjusted EBITDA]

size [1) Leverage [1) [T ae—

Houlihan Lokey

w




Preliminary Benchmarking Data (conta)
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(8 in m

ions)

Projected Growth

CY 2024E io CY 2026E Adjusied EBITDA {CY J025E to CY 2026E Adiusted ERITDA) ACY 2024F Adjusted FRITOA o CY 200F Revenus) LCY J095F Asjusted ERITOA tn CY I0I5F Revenua)
Accolade, Inc. 112.4% Accolade, Inc. T4.2% Alight, Inc. 224% Alight, Inc. 236%
Savanna 107.1% Pleeesia, Inc. 52.0% Teladoe Health, Inc. 138% Teladoe Health, Inc. 15.2%
Phreesia, Inc. 96.5% Savanna 84% Evolent Health, Inc. B.6% Savanna 12.0%
Heaith Catalyst, Inc. 44.6% Health Catalyst, Inc. 38.1% Health Catalyst, Inc. B.O% Heaith Catalyst, Inc. 10.9%
Evolent Health, Inc. 25.4% Evolent Healh, Inc. 20.4% Savanna 52% Evolent Heaith, Inc. 10.9%
Teladoc Heallh, Inc. 10.7% AlghL, Inc. B.5% Phreesia, inc. 44% Phreesia, Inc. 9.4%
Alight, Inc. 10.0% Teladoc Health, Inc. 7.3% Accolade, Inc. 27% Accolade, Inc. 5.9%
American Well Corporation NMF American Wel Comporaticn NMF Ametican Well Corporation NMF American Well Carporation NMF

[
(CY 2026€ Adjussted EBITDA 1o CY 2026 Revenue) TM D LTM EBITDA] LTM 1o LTM Revenis] (FYE Federsl and State NOL)

Alight, Inc. 24.5% Alight, Inc. SB.0% Accolade, Inc. 12% Teladoe Health, Ine. $3.7287
Telados Heall, Inc. 15.6% Evolent Healm, inc. [1] S9.2% Evolent Health, Ing. 12% Health Catalyst, Inc. $1.108.1
Savanna 14.9% Teladoe: Health, Inc. 107.9% Healih Catalyst, Inc 43% Aceolade, Inc. $350.1
Health Catalyst, Inc. 13.4% Health Catalyst, Inc. 384.5% Alight, In. 4.4% American Well Corporation $907.8
Phiressia, Inc. 12.3% ‘Savanna 454.6% Amencan Well Corparation 4.5% Savanna $857.2
Evolent Health, Inc. 1.5% Accolade, Inc. NMF Telados Health, Inc. 56% Phreesia, Inc §598.0
Accolade, Inc. BT% American Wel Corporation NMF Phressia, Inc. 6.5% Evolent Health, Inc. $361.6
American Well Corporation NMF Phreesia, Inc. NMF Savanna 6.9% Alight, Inc. $1685.0

Net Operating Losses [2]
{FYE Federal and Stale NOL % of EV)

Heaith Catalyst. Inc. 337.1%
Savanna [3] 2757%
Accolade, Inc. TT2%
Teladoc Health. Inc. 156.0%
Phreesia, Ine. 50.5%
Evolent Healn, Inc. 10.5%
Alight. Ine: 24%
Aamerican Well Corporation NMF

Houlihan Lokey

e
@©




o kWM =

Executive Summary

Summary of Selected Changes from Prior Materials
Preliminary Financial Analyses

Preliminary Selected Public Market Observations

Appendix

Preliminary Weighted Average Cost of Capital Analysis

14
24
36

40




HIGHLY CONFIDENTIAL

Preliminary Weighted Average Cost of Capital v
Analysis

FOR INFORMATIONAL PURPOSES ONLY

Total Debt to Dd to Dnd to Total Debt to Dd to Equity Dnd to Equity  Pfd. Stockto  Equity Market  Pfd. Stock to
Total Cap Total Cap Total Cap Equity Market  Market Value  Market Value Total Cap WValue to Total  Equity Market
Selocted Com all 'E“ 1] |3! 1 l! Valus |§1 |§! 3] E! [4] jgi [11 E! Cap [1; E% Value EE |§!

Accolage, Inc. i X | | X . X X
Alight, Ine. 38.9% 38.9% 0.0% 63.6% 636% 0.0% 0.0% 61.1% 0.0%
American Well Corporation 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 100.0% 0.0%
Evolent Health, Inc. 16.5% 16.5% 0.0% 20.9% 209% 0.0% 4.8% TE.T% 6.1%
Health Catalyst, Inc. 34 8% B.2% 26.6% 53.4% 12.6% 40.8% 0.0% 65.2% 0.0%
Phreesia, Inc. 1.3% 0.0% 1.3% 1.3% 0.0% 1.3% 0.0% 98.7% 0.0%
Teladoc Health, Inc. 40.4% 38% 79.0% T72.3% 6.7% 0.0% 55.9% 0.0%
B2% 13% 0.0% 73.0% 0.0%)|
14.8% B.4% 0.9%|

S . R 1 S DE___ZF
Levered Unleverad Equity Risk Size Cost of Cost of Cost of Pfd.

Selected Ci Beta [7] Beta [8] Premium [3] Pramium [10] Equity [11] Debt [12] Stock [13] WACC
Accolade, Inc. 213 1.55 5.75% 1.14% 18.1% 7.8% MA 15.3%
Alight, Ine. 1.09 078 5.75% 0.95% 11.9% 78% MA 9.5%
American Well Corporation 182 182 5.75% 4.70% 19.8% NA NA 19.8%

Evolent Health, Inc. 126 1.04 5.75% 1.21% 13.2% 33% 114% 11.3% *

Health Catalyst, Inc. 113 078 5.75% 1.99% 13.2% 57% MA 10.4%
Phreesia, Inc. 129 127 5.75% 1.39% 13.5% 79% MA 13.4%
Teladoc Health, Inc. 113 0.7 5.75% 1.21% 12.4% 72% MA 9.3%
Median 126 108 T32% 78% 4% T1.9%
|Lm 141 1.13 14.6% 7.3% 11.4% 12.9%

T 1 P e e e e i . i ey P e - B 1) B e, T S e 2 DT | U S |, Y S (11 1 |
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($ in millions)

Market
Assumptions
Risk-Free Rate of Return [1] 4.68%
Equity Risk Premium [2] 5.75%
| Size Premium [3] 1.99%
Tax Rate [4] 28.17%

Computed Weighted Average Cost of Capital

Capital Structure
Assumptions
Savanna Adjusted Taxable Income [5] $21.5

Total Debt [6]

Savanna Dd [T]

Savanna Dnd [8]

Total Debt to Total Capitalization [9]
Dd to Total Capitalization [10]
Dnd to Total Capitalization [10]

Tolal Debt to Equity Market Value

Dd to Equity Market Value [10]

Dnd to Equity Market Value [10]
Preferred Stock to Total Capitalization [9]
Equity Market Value to Total Capitalization [9]
Preferred Stock to Equity Market Value
Cost of Debt [9]

[Cost of Preferred Stock [9]

$0.7
0.7
$0.0
27.0%|
27.0%)|
0.0%]|
37.0%;|
37.0%]
0.0%,|
0.0%,|
T3.0%)|
A
T.8%|
11.4%]

|sma Weighted Average Cost of Capital Range

11.5%

Cost of Equity for

Computed WACC
Selected Unlevered Beta [11] 104
Computed Levered Bata [12] 132
Cost of Equity [13] 14.3%]
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*Confidential treatment requested

Timeline to June 10t

HIGHLY CONFIDENTIAL

DRAFT FOR DISCUSSION

SUBJECT TO CHANGE

FOR INFORMATIONAL PURPOSES ONLY

= Claritas: 6:30pm dinnes with

Claritas: Sam diligence
meating with

* Deliverable: databook with
monthly 2024 Income
Statement, Cash Flow, and
Balance Shest

Altaris: 11:30am K&E legal = Altarls: 8am Crosslake Tech
diligence session, diligence session, 3pm EY
2:30pm K&E call, Financial diligence session

3:30pm Life Sclences call
Claritas: 2pm Liberty IT
diligence meeting
Deeliverables: Enterprise build
showing pricing and margin,
LTM capex by channel

census data

= Delivarable: master employee

I TF R 7R 7 T

= Altars: 2:30pm EY Tax
diligence session

= Deliverable: AR/AP Aging

T T S T e T | e e

Altaris: 10am Crosslake .
technalogy diligance session,

11am Aen benefitsfinsurance
diligence session

* Claritas: 4:30pm Grant
Tharnton tax basks session

Altaris: Dinner with Jeff and .
Brent

Altaris: Morning working
session with Jeff, Brent,
Justin, and Dawn, 2:30pm EY

Claritas: 2:30pm Grant Financial

Thornton Financial diligence
sassion . : 4:30pm Dedoitte

Financial diligence sesslon
: Legal call with

Carrle and Lynn

Alaris: 10am Crosslake
tachnalogy diligence session,
3:30pm EY Financial follow-up
diligence session

*  Claritas: tentative Ipm-
diligence tracker sync

Sunday (6/2)| = Alaris: 10am Product Deme, -
80-min call on Carefirst wl!h 3pm EY Follow-Up Session
Joff & Dawn

. _ Audit workpaper
= Altaris: 1pm EY Tax Sync, review [To be scheduled] .

Audit workpaper review

Altaris/Crosslake: Live code
review (2pm—4pm ET)

/Deloitte: Financial
Follow-Up [10am/11am ET to

be confirmed]
1 « [ oot Tax cai
Allaris/EY: Follow-Up Tax call [T be scheduled]

[To be scheduled]

Calls to be scheduled Key deliverables

= Bid deadiine Altaris: Claritas: .
- & Preferred - & Preferred & Preferred K&E Legal, Deloitte
Review 24/25 Pipeling Operating, [ & =
Prafarred

Latest cap table

Transaction expenses

Houlihan Lokey | 2
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Open Diligence Requirements: Altaris

Altaris/EY Follow-up Financial Due Diligence Session (scheduled for 6/4 3:00-5:00pm ET)
~ 2 hours to cover additional questions after the audit workpaper review on 6/3

Product Demo (scheduled for 6/4 10:00-11:00am ET)

EY Follow-Up Tax Session (o be scheduled)

~ 90 minutes to address follow-up questions from EY

Diligence = Crosslake Technology Session IV (scheduled for 6/6 2:00-4:00pm ET)
Cal Is — Detailed live code-review with management. Altaris has flagged this is their last critical IT diligence question before the 10"
L] & Preferred (to be scheduled)
- Todiscuss the i itioation and conversion of the preferred
= Altaris has stated they do not require calls related to insurance, benefits, and ESG
= Altaris Diligence Request List:
— Updated cap table (in process)
— Estimated transaction expenses estimated for 5/24 (in process)
— Details on KPls for CareLinx (in process)
— Monthly April PEL and BS results (in process)
= EY Financial and Tax Request List:
— Deferred / unearned revenue roll forward at BU level (posted)
— US General and Federal Tax (Wednesday call to be scheduled following up on Provider basis)
= Aon Insurance & Benefits Diligence List:
. - Altaris deal team has indicated that no further calls or information are required to close out needed materials before the 10t
Items in = K&E Legal Diligence List:
Process — K&E has outlined 13 high priority items before the 10% (in process)

— Labor, execulive compensation, employee benefits, real estate, environmental reports, IP, healthcare, historical M&A activity
and pipeline, and supplier, customer, and employee contracts

Crosslake Technology Diligence List:

— Detailed live code-review with management. Altaris has flagged this is their last critical IT diligence question before the 10

ERM ESG Diligence List:

— Altaris deal team has indicated that no further calls or information are required to close out needed materials before the 10

Houlihan Lokey | 3
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Diligence
Calls

Call to review 2024/2025 pipeline (o be scheduled)
~ Offered times to Claritas /
& Preferred (to be scheduled)
~ Todiscuss the [ itioation and conversion of the prefemred

Items in
Process

Claritas Diligence Question List:

— Capitalization table and Change in Control agreements (in process)
Grant Thornton Financial & Tax Diligence:

—  Audit workpaper review (with Claritas to sign)

Ropes & Gray Legal Diligence (201 open items):

— Corporate Records and Organization

— Financing and Indebtedness

— Litigation, Government and Regulatory Issues

- Commercial Arrangements

— Real Property; Environmental Matters; Personal Property
— Intellectual Property and Information Technology

~ Data Privacy

- Employment, Executive Compensation, and Benefits

- Antitrust

— Compliance, Risk Management and Auditors

— Updated cap table and estimated transaction expenses

— Equity award agreements (included in new cap table) and all material contracts/agreements after 1/1/24

Houlihan Lokey | 4
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= - & Preferred (to be scheduled)
- Todiscuss !.'1e- litigation and conversion of the preferred

Diligence
Calls
L] Diligence List:
— Monthly balance sheet and cash flow forecast for the balance of 2024 (TBD)
Items in
Process

Houlihan Lokey | 5
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Diligence
Calls

Items in
Process

& Preferred (lo be scheduled)
- Todiscuss the i itigation and conversion of the preferred
K&E Legal Diligence (lo be scheduled)
- Corporate, tech & IP and benefits matters
Enterprise Session (o be scheduled)
— Call with Brent to discuss 2024/2025 pipeline
Deloitte Financial Session Follow-up (to be scheduled)
Deloitte Operating Session (to be scheduled)
— Discussion focused on operating model and allocations
Deloitte Follow-Up Tax Session (to be scheduled)

Deloitte Fir ial, Tax, and Op { Request List:

—  Audit workpaper review (in process)

— Underlying supporting calculations and assumptions used for the Mar-24 TTM corporate allocations between the channels
(posted)

— Monthly schedule of historical and forecasted capitalized labor amounts for Mar-24 TTM and FY 2024 forecast (posted)

— Monthly spend related to offshore vendor spend that is replacing the on-shore personnel costs (in process)

= Vendor spend on a monthly basis for FY22, FY23 and YTD Mar-24 (posted)

— Globalization / cost savings detail (posted)

— Detailed monthly/quarterly summary of deferred revenue and contract liabilities by customer / project (posted)

— Related party and transfer pricing studies (posted)

— Supporting calculations for Carelinx section 382 limitation (in process)

— Tax basis balance sheet (tax matters in process)

— Overview of Sales & Marketing organization and go-to-market across segments (posted)

— Information on payroll, benefits, employee issues (legal), and HRIS (posted)

K&E Legal Diligence:

— Detail on employee litigation (in process)

— Detail on the Carelinx California Employment Development Dept. Audit (in process)

Houlihan Lokey
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Timeline to June 10th
| monday | Tuesday |  Wedmesday |  Thusday | Fricay |

May 21 7R T T

= Claritas: 6:30pm dinnes with Claritas: Sam diligence Altaris: 11:30am K&E legal = Altaris: 8am Crosslake Tech = Altars: 2:30pm EY Tax
i — meeting with diligence session, diligance session, 3pm EY diligence session
2:30pm KEE puy call Financlal diligence session
. Dcllul'::azloe.;allamak with 3:30pm Life Sciences call oo e . | = Deliverable: ARIAP Aging
monthly neame «  Claritas: 2pm Liberty IT alivarable: master employes
Statement, Cash Flow, and census data

diligence meeting

= Deliverables: Enterprise build
showing pricing and margin,
LTM capex by channel

T T S T e T | e e

Balance Sheet

Altaris: 10am Crosslake = AMaris: Dinner with Jeff and = Altaris: Morming working Altaris: 10am Crosslake
technalogy diligance session, Brent session with Jeff, Brent, tachnalogy diligence session,
11am Aon benefitsfinsurance Justin, and Dawn, 2:30pm EY 3:30pm EY Financial follow-up
diligence session Rt e bea Financial diligence session
Thornton Financial diligence
*  Claritas: 4:30pm Grant sassion ¢ I 4:30pm Deloitte = Claritas: tentative 1pm R
Thornton tax basis session Financial diligence session diligence tracker sync

* I Legal call with
Carrie and Lynn

=  Altaris: 10am Product Demo

Calls to be scheduled Key deliverables

= Bid deadline Altaris: Claritas: I *  Latest cap table
Altaris Dalabook Review.  Dinner with Tax Diligence [lonlauve) - K5E Legal,
ERM ESG, Data & Governance, Life Sciences, Enterprise, e
EY Tax Sesslon [ ] Provider, Deloitte = Audit workpaper review

Operating, Deloitte Tax,
Deloitte Financial Follow-up
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Open Diligence Requirements: Altaris

= Crosslake Technology Session lll (scheduled for 5/31 10:00am-12:00pm ET)
— Additional 2 hours with management to discuss remaining technology/software items, including Provider and Life Sciences
platform overviews
= EY Follow-up Financial Due Diligence Session (scheduled for 5/31 3:30-5:00pm ET)
— 1.5-2 hours to cover certain items related to the P&L and Balance Sheet

Diligence * Product Demo (scheduled for 6/4 10:00-11:00am ET)
c " = EY Tax Session (to be scheduled)
alls — 30 minutes to ensure EY is focusing / prioritizing on the right things

= Altaris Databook Review (to be scheduled)
— 45 minutes to discuss questions Altaris had following their review of the databook
= ERM ESG Diligence Session (to be scheduled)

= Altaris Diligence Request List:
— Capex detail by segment for 2022, similar to what was already provided for LTM Q1 2024
— Updated cap table and estimated transaction expenses estimated for 5/24
— Details on KPIs for Life Sciences and Carelinx
= EY Financial and Tax Request List:
—  Audit workpaper review
— Deferred / unearmed revenue roll forward at BU level
— US General and Federal Tax
= Aon Insurance & Benefits Diligence List:
— Insurance policies, claims data, cyber risk, collateral, US workers compensation

Dlllgence — Retirement, detailed benefit plans, employee census, independent contractor agreements
Re uests = K&E Legal Diligence List:
q — Labor, executive compensation, employee benefits, real estate, environmental reports, IP, healthcare, historical M&A activity

and pipeline, and supplier, customer, and employee confracts
= Crosslake Technology Diligence List:
- Security assessments and audit reports of the product software, data integration documentation, backup plan
— Software architecture, software development lifecycle, inventory of critical enterprise systems
= ERM ESG Diligence List:
— Environmental, Social, and Governance initiatives and policies
— Diversity, Equity, and Inclusion strategy and policies

Houlihan Lokey | 3
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Diligence
Calls

= I Dinner (with Jeff) (to be scheduled)

Diligence
Requests

= Claritas Diligence Question List:

Financial diligence, remaining open items focused on capitalization table and Change in Control agreements
Data Request List:
Revenue bridge between 2023A to Q1 2024 actuals to 2024E to 2025E by segment, with as much supporting pipeline detail
as possible; highlighting impact from existing ct 5 EXp 1 chumn, exp d new customers (signed deals / go live
dates), and go get
Detailed market sizing by segment/customer type as well as market share for key competitors
Detailed 5-year P&L and quarterly revenue forecasted by customer {back-up, formulaic model in Excel)
Potential buyers for Provider and Life Sciences

= Grant Thornton Financial & Tax Diligence:

Reviewing the latest databook and may have additional follow-up Quality of Earnings questions
Audit workpaper review

Detail on 1099 audit in CA and copies of 1099s

International tax (Brazil, Ireland, Germany)

= Ropes & Gray Legal Diligence:

Corporate Records and Organization

Financing and Indebtedness

Litigation, Government and Regulatory Issues
Commercial Arrangements

Real Property; Environmental Matters; Personal Property
Intellectual Property and Information Technology

Data Privacy

Employment, Executive Compensation, and Benefits
Antitrust

Compliance, Risk Management and Auditors

Updated cap table and estimated transaction expenses
Equity award agreements (included in new cap table) and all material contracts/agreements after 1/1/24
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Discuss information to provide to Jjj

= Data & Governance Call (to be scheduled)
— Call with CISO to get voiceover on deidentification process, data warehousing/clean room process, and data permissioning
Tax Diligence Call (tentative)

= = I (to be scheduled)
D|I|gence - Todiscuss the R itigation

Calls

* I Diligence List:

— Access to the full VDR

— Monthly P&L including Revenue Detail (i.e. by segment and product) and Expense Detail - 2022 through YTD 2024
including an April flash

— Monthly balance sheet and cash flow forecast for the balance of 2024

- Summary of pending or threatened disputes, claims or litigation related to Company or its business, including (i) the

Diligence dispute with . (i) any shareholder litigation, and (jii) any alleged claim or threatened claim by current or former

employees or alleged infringement (provide copies of any related legal documents)

Requests
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* BN (o be scheduled)

— Discuss the I \iigation
=  KAE Legal Diligence (lo be scheduled)
— Separation issues, including corporate, tech & IP and benefits matters
= Life Sciences Session (lo be scheduled)
— 45 minutes to discuss pipeline and revenue tracking update, operational flow, and cashflow dynamics / bad debt

D“igence = Provider Session (to be scheduled)
- minutes to discuss pipeline and revenue tracking update
30 mi di ipeli nd king upd
Calls = Enterprise Session (to be scheduled)

— 80 minutes to discuss pipeline, top clients, future salesforce and capex strategy, and costs (Shannon'’s findings and detail
around future savings opportunities)
= Deloitte Financial Session Follow-up (to be scheduled)
= Deloitte Operating Session (to be scheduled)
— Discussion focused on operating model and allocations
= Deloitte Tax Session (fo be scheduled)

= Deloitte Fir ial, Tax, and Operati Request List:
—  Audit workpaper review
— Detailed monthly trail balances at the GL account level by channel
— underlying supporting calculations and assumptions used for the Mar-24 TTM corporate allocations between the channels
— Bridge/cross walk for EBITDA adjustments to understand each adjustment on a monthly basis by channel
— Monthly schedule of historical and forecasted capitalized labor amounts for Mar-24 TTM and FY 2024 forecast
— Monthly spend related to offshore vendor spend that is replacing the on-shore personnel cosis

. — Vendor spend on a monthly basis for FY22, FY23 and YTD Mar-24

Diligence ~  Globalization / cost savings detail

Req uests — Detailed monthly/quarterly summary of deferred revenue and contract liabilities by customer / project
— Related party and transfer pricing studies
— Supporting calculations for Carelinx section 382 limitation
— Tax basis balance sheet
— Overview of Sales & Marketing organization and go-to-market across segments
— Information on payroll, benefits, employee issues (legal), and HRIS

= K&E Legal Diligence:

— Detail on employee litigation
— Detail on the Carelinx California Employment Development Dept. Audit
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Timeline to June 10th

May 21 _IHE__EB_

= Claritas: 6:30pm dinnes with Claritas: Sam diligence Altaris: 11:30am K&E legal = Altaris: 8am Crosslake Tech = Altars: 2:30pm EY Tax
i — meeting with diligence session, diligance session, 3pm EY diligence session
2:30pm KEE puy call Financlal diligence session
. Duh:::a;lg.z:?lamak with 3:30pm Life Sciences cal . e . | = Daliverable: AR/AP Aging
monthly neame «  Claritas: 2pm Liberty IT alivarable: master employes
Statement, Cash Flow, and census data

dillgence meeting

= Deliverables: Enterprise build
showing pricing and margin,
LTM capex by channel

t2r2Z L ey 28 ey 29 e et L a3

Balance Sheet

Altaris: 10am Crosslake = AMaris: Dinner with Jeff, Brent, = Altaris: Morming working = Allars: 10am Crosslake
technalogy diligance session, Justin, and Dawn session with Jeff, Brent, tachnalogy diligence session
11am Aen benefitsfinsurance Justin, and Dawn

diligence session
*  Claritas: 4:30pm Grant
Thornton tax basis session

Calls to be scheduled Key deliverables

= Bid deadline Altaris Claritas: B *  Latest cap table
Product Demo, Grant Thornton Financial, Tax diligence (tentative), Data &
Alaris Databook Review, Dinrer with S Governance S AR s e
ERM ESG,
EY Financial Due Diligence Follow-
up Session
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Open Diligence Requirements: Altaris

Diligence
Calls

Aon Benefits and Insurance Introductory Diligence Session (scheduled for 5/28 11:00am-12:00pm ET)

Crosslake Technology Session Il (scheduled for 5/28 10:00am-12:00pm ET)

— Additional 2 hours with management to discuss the Company’s infrastructure/security with the CISO

Crosslake Technology Session lll (scheduled for 5/31 10:00am-12:00pm ET)

— Additional 2 hours with management to discuss remaining technology/software items, including Provider and Life Sciences
platform overviews

EY Follow-up Financial Due Diligence Session (to be scheduled)

— 1.5-2 hours to cover certain items related to the P&L and Balance Sheet

Product Demo (o be scheduled)

Altaris Databook Review (to be scheduled)

— 45 minutes to discuss questions Altaris had following their review of the databook

ERM ESG Diligence Session (to be scheduled)

Diligence
Requests

Altaris Diligence Request List:

— Capex detail by segment for 2021-2023 and FY 2024E, similar to what was already provided for LTM Q1 2024

— Updated cap table and estimated transaction expenses estimated for 5/24

— Description of services for key vendors

— Details on KPIs for Life Sciences and Carelinx

EY Financial and Tax Request List:

— Deferred / uneamed revenue roll forward at BU level

— Executive compensation

— US General and Federal Tax

Aon Insurance & Benefits Diligence List:

— Insurance policies, claims data, cyber risk, collateral, US workers compensation

— Retirement, detailed benefit plans, employee census, independent contractor agreements

K&E Legal Diligence List:

— Labor, executive compensation, employee benefits, real estate, environmental reports, IP, healthcare, historical M&A activity
and pipeline, and supplier, customer, and employee contracts

Crosslake Technology Diligence List:

— Security assessments and audit reports of the product software, data integration documentation, backup plan

— Software architecture, software development lifecycle, inventory of eritical enterprise systems

ERM ESG Diligence List:

— Environmental, Social, and Governance initiatives and policies

— Diversity, Equity, and Inclusion strategy and policies
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= Grant Thornton Tax Basis Call (scheduled 5/28 4:40-5:30pm)
— Todiscuss and walk through GT's Excel spreadsheet and finalize any assumptions

e * I Dinner (with Jeff) (to be scheduled)
Dlllgence = Grant Thornton Financial Due Diligence Call (to be scheduled)
Calls - Todiscuss the updated databook and open questions from Grant Thornton

= Claritas Diligence Question List:

— Financial diligence, remaining open items focused on capitalization table and Change in Control agreements

* IS D:t2 Requost List:

= Revenue bridge between 2023A to Q1 2024 actuals to 2024E to 2025E by segment, with as much supporting pipeline detail
as possible; highlighting impact from existing ct 5 EXp 1 chumn, exp d new customers (signed deals / go live

dates), and go get

— Detailed market sizing by segment/customer type as well as market share for key competitors
— Detailed 5-year P&L and quarterly revenue forecasted by customer (back-up, formulaic model in Excel)

— Potential buyers for Provider and Life Sciences
= Grant Thornton Financial & Tax Diligence:

- Reviewing the latest databook and may have additional follow-up Quality of Earnings questions

- Audit workpaper review

Di"gence — Detail on 1089 audit in CA and copies of 1099s
—  International tax (Brazil, Ireland, Germany)
Req ueSts = Ropes & Gray Legal Diligence:

— Corporate Records and Organization

— Financing and Indebtedness

— Litigation, Government and Regulatory Issues

— Commercial Arrangements

— Real Property; Environmental Matters; Personal Property
— Intellectual Property and Information Technology

— Data Privacy

- Employment, Executive Compensation, and Benefits

—  Antitrust

— Compliance, Risk Management and Auditors

- Updated cap table and estimated transaction expenses

- Equity award agreements (included in new cap table) and all material contracts/agreements after 1/1/24
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Discuss information to provide to Jjj

= Data & Governance Call (to be scheduled)
— Call with CISO to get voiceover on deidentification process, data warehousingiclean room process, and data permissioning
= Tax Diligence Call (tentative)

Diligence
Calls
* I Diligence List:
— Access to the full VDR
— 2020-2024YTD Annual Provider Client Level Detail including contract start date, renewal date, cancel date (if applicable),
and revenue
- Updated view on client adds, cancels in Enterprise and Life Sciences 2024 YTD (by client, product, and spend)
- Monthly P&L including Revenue Detail (i.e. by segment and product) and Expense Detail - 2022 through YTD 2024
HH including an April flash
Dillgence — Monthly balance sheet and cash flow forecast for the balance of 2024
Reques‘[s ~ Summary of pending or threatened disputes, claims or litigation related to Company or its business, including (i) the

dispute with JEEEEEE. (ii) any shareholder litigation, and (iii) any alleged claim or threatened claim by current or former
employees or alleged infringement (provide copies of any related legal documents)
- HITRUST Renewal Documentation

Houlihan Lokey | 5
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Timeline to June 10th

May 21 _IHE__EB_

= Claritas: 6:30pm dinnes with Claritas: Sam diligence Altaris: 11:30am K&E legal = Altaris: 8am Crosslake Tech = Altars: 2:30pm EY Tax
i — meeting with diligence session, diligance session, 3pm EY diligence session
2:30pm K&E call, Financial diligence session
* Deliverable: databook with 3 3D|im Life Scusﬂcall 2 = Deliverables: updated cap
monthly 2024 Income z i = Delivarable: master employee table, ransaction expenses
= Claritas: 2pm Liberty IT
Statement, Cash Flow, and census data

dillgence meeting

= Deliverables: Enterprise build
showing pricing and margin,
LTM capex by channel

[ May2r | may2s B May29 | May30 ____J _ __ May3t ____|

*  Altaris: 10am Crosslake ®  Altaris: 10am Crossiake
technology diligance session tachnalogy diligence session

Balance Sheet

Calls to be scheduled Key deliverables

= Bid deadline Altaris Claritas: B *  Latest cap table
Product Demo, Grant Thornton Financial, Tax diligence (tentative), Data &
Altaris Databook Review, Grant Thomton Tax Basis, Govemance A Eroenchonmpenees
Aon Insurance, Aon Benefits, Dinner with I = ARIAP Aging
ERMESG
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Open Diligence Requirements: Altaris

Diligence
Calls

EY Tax (scheduled for 5/24 2:30-4:30pm ET)

— Discussion of general tax matters, US federal income tax matters, and state and local income and non-income matters

Crosslake Technology Session Il (scheduled for 5/28 10:00am-12:00pm ET)

— Additional 2 hours with management to discuss the Company’s infrastructure/security with the CISO

Crosslake Technology Session lll (scheduled for 5/31 10:00am-12:00pm ET)

— Additional 2 hours with management to discuss remaining technology/software items, including Provider and Life Sciences
platform overviews

Product Demo (o be scheduled)

Altaris Databook Review (to be scheduled)

— 30 minutes to discuss questions Altaris had following their review of the databook

Aon Insurance Introductory Diligence Session (to be scheduled)

Aon Benefits Introd y Diligence Session (to be scheduled)

ERM ESG Diligence Session (to be scheduled)

Diligence
Requests

Altaris Diligence Request List:

— Updated cap table and estimated transaction expenses estimated for 5/24

— Description of services for key vendors

EY Financial and Tax Request List:

— Deferred / uneamed revenue roll forward at BU level

— Executive compensation

— AR/AP Aging

— US General and Federal Tax

Aon Insurance & Benefits Diligence List:

— Insurance policies, claims data, cyber risk, collateral, US workers compensation

— Retirement, detailed benefit plans, employee census, independent contractor agreements

K&E Legal Diligence List:

— Labor, executive compensation, employee benefits, real estate, environmental reports, IP, healthcare, historical M&A activity
and pipeline, and supplier, customer, and employee confracts

— Additional follow-up questions following legal sessions held Wednesday 5/22 to be provided

Crosslake Technology Diligence List:

— Security assessments and audit reports of the product software, data integration documentation, backup plan

— Software architecture, software development lifecycle, inventory of eritical enterprise systems

ERM ESG Diligence List:

— Environmental, Social, and Governance initiatives and policies

— Diversity, Equity, and Inclusion strategy and policies
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= I Dinner (with Jeff) (to be scheduled)
Grant Thornton Tax Basis Call (to be scheduled)

— Onee Grant Thornton provides their Excel spreadsheet with the tax basis framework, including the source documents and

Diligence assumptions, a call will be scheduled to walk through
c ] = Grant Thornton Financial Due Diligence Call (to be scheduled)
alls - Todiscuss the updated databook and open questions from Grant Thornton

= Claritas Diligence Question List:

— Financial and Commercial diligence, remaining open items focused on capitalization table and Change in Control

agreements
* N Data Request List:
~ Initial set of questions responded to and covered during the meeting on 5/21
~ Additional questions to be provided after the 5/21 meeting (by Friday May 24™)
= Grant Thornton Financial & Tax Diligence:

— Reviewing the latest databook and may have additional follow-up Quality of Earnings questions

- Audit workpaper review
— AR/AP Aging
. — Detail on 1099 audit in CA and copies of 1099s
Dlllgence = Ropes & Gray Legal Diligence:
— Corporate Records and Organization
Req uests — Financing and Indebtedness
- Litigation, Government and Regulatory Issues
- Commercial Arrangements
— Real Property, Environmental Matters; Personal Property
= Intellectual Property and Information Technology
— Data Privacy
— Employment, Executive Compensation, and Benefits
- Antitrust
- Compliance, Risk Management and Auditors
— Updated cap table and estimated transaction expenses

~ Equity award agreements (included in new cap table) and all material contracts/agreements after 1/1/24
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Discuss information to provide to Jjj

= Data & Governance Call (to be scheduled)
— Call with CISO to get voiceover on deidentification process, data warehousingiclean room process, and data permissioning
= Tax Diligence Call (tentative)

Diligence
Calls
* I Diligence List:
— Access to the full VDR
— 2020-2024YTD Annual Provider Client Level Detail including contract start date, renewal date, cancel date (if applicable),
and revenue
- Updated view on client adds, cancels in Enterprise and Life Sciences 2024 YTD (by client, product, and spend)
— Monthly P&L including Revenue Detail (i.e. by segment and product) and Expense Detail - 2022 through YTD 2024
HH including an April flash
Dillgence — Monthly balance sheet and cash flow forecast for the balance of 2024
Reques‘[s ~ Summary of pending or threatened disputes, claims or litigation related to Company or its business, including (i) the

dispute with JEEEEEE. (ii) any shareholder litigation, and (iii) any alleged claim or threatened claim by current or former
employees or alleged infringement (provide copies of any related legal documents)
- HITRUST Renewal Documentation
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Timeline to June 10th

_EBE_ [ wmay2s |

=  Claritas: 6:30pm dinner with » Claritas: 9am diligence Altaris: 11:30am K&E legal = Altaris: Bam Crosslake Tech = Diligence deliverable:
_ meeting wnh_ diligence session diligence session updated cap table
* Deliverable: databook with = Claritas: 2pm Liberty IT * Diligence deliverable:
monthly 2024 Income diligence meeting transaction expenses
Statement, Cash Flow, and »  Altaris: 2:30pm K&E
Balance Sheet B -

=  Altaris: 3:30pm Life
Sciences follow-up

[ Mmay2r ] May2s B May20 | M3 May3t_____|

Calls to be scheduled ence items to be delivered

= Bid deadline 2 Claritas: Updated financial = Latestcaptable = Capex detail by
EY Fmanclal. EY Tax, Grant Thomton Tax, Simpson Thacher workbook S channel, by project
2 z = Final master
Fandie Deox Eance ol Lol » Projected balance employee census » Enterprise build
Thomton Tax Basis, : ) 5 ik i
Dl wf- sheet an showing pricing
transaction exp. and margin
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L] Management Call (scheduled for 5/21 9:00am-2:00pm ET in Savanna Atlanta office)

~ Deep dive into each segment (Enterprise, Provider, Life Sciences)
= Liberty IT Call (scheduled for 5/22 2:00-3:30pm ET)
— WeCare Medicaid Application Development Deep Dive (30 minutes)
— SDLC process/governance in the context of the WeCare platform build (15 minutes)
— IT Organization & Vendors (15 minutes)

Diligence — Technology Financials (15 minutes)
C " Dinner (with Jeff) (scheduled for 5/28)
alls = Grant Thornton Tax Basis Call (to be scheduled)

— Once Grant Thomton provides their Excel spreadsheet with the tax basis framework, including the source documents and

assumptions, a call will be scheduled to walk through
= Grant Thornton Financial Due Diligence Call (to be scheduled)

— Once the workbook is completed and provided, management to discuss with Grant Thornton

= Claritas Diligence Question List:
— Financial and Commercial diligence
L] Data Request List:

— Top 20 current customers (contract value, historical and forecasted revenue, renewal date, KPls, and outlook)
— Lookback on Top 20 customers from 2021 and 2022 (contract value, historical and forecasted revenue, renewal date, KPls,

and outlook)

— Top 15 pipeline customers (features to be contracted, forecasted revenue, contract value, and renewal date)
— Detailed market sizing by segment/customer type as well as market share for key competitors

— Detailed 5-year P&L and quarterly revenue forecasted by customer

Di"gence — Potential buyers for Provider and Life Sciences
— Additional questions to be provided after the 5/21 meeting (by Friday May 24%)
Req uests = Grant Thornton Financial & Tax Diligence:

— Updated databook with monthly 2024 income statement, cash flow, and balance sheet
- Vendor line item tagging for EBITDA adjustments
- Transfer pricing questions
= Liberty IT Diligence:
- Product & technology org chart
- Product & technology financials
= Ropes & Gray Legal Diligence:
- Updated cap table and estimated transaction expenses

— Equity award agreements (included in new cap table) and all material contracts/agreements after 1/1/24
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=  K&E Legal Diligence Call (scheduled for 5/22 11:30am-1:00pm)

- 90-minute call to discuss critical items with management including HR. Matters, Intellectual Property, Healthcare, and
Corporate topics
e . K&E- Call (scheduled for 5/22 2:30-3:30pm)
DI|IgenCB — Call with Quinn Emanuel and management to address any questions on the [JJij itioation
cal |s = Life Sciences Follow Up Discussion (scheduled for 5/22 3:30-4:30pm ET)

— Follow-up discussion to cover the Life Sciences segment in detail

= Crosslake Technology Deep Dive Call (scheduled for 5/23 8:00-10:00am ET)
—  2-hour call with management to discuss the Company’s software and technology

= Product Demo (to be scheduled)

= Altaris Diligence Request List:
— Updated cap table and estimated transaction expenses estimated for 5/24
— Enterprise segment pricing/margin analysis
= EY Financial and Tax Request List:
— Updated databook with monthly 2024 income statement, cash flow, and balance sheet
— Deferred / unearned revenue roll forward at BU level
= Aon Insurance & Benefits Diligence List:

Di"gence — Insurance policies, claims data, cyber risk, collateral, US workers compensation
- Retirement, detailed benefit plans, employee census, independent contractor agreements
Requests = K&E Legal Diligence List:
— Labor, executive compensation, employee benefits, real estate, environmental reports, 1P, healthcare, historical M&A activity
and pipeline

— Supplier, customer, and employee confracts
= Crosslake Technology Diligence List:
— Security assessments and audit reports of the product software, data integration documentation, backup plan
- Software architecture, software development lifecycle, inventory of eritical enterprise systems
- Technology org chart
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= Simpson Thacher Legal Diligence Call (lo be scheduled)

- To discuss outstanding legal issues covering regulatory, security and data integrity matlers - to be scheduled following

receipt of requests

e = Tax Diligence Call (to be scheduled)
Dl"gen ce — Tentative based on information received
Calls
L] Diligence List:

— Form agreements that are typically signed by employees and independent contractors (e.g. confidentiality, assignment of

inventions, arbitration, etc.)
— Updated databook
— Monthly balance sheet and cash flow forecast for the balance of 2024

— Schedule of net operating losses and credit carryovers, including detail of when the NOLs were incurred by year (not just

ili in total)
D“Igen ce — Tax provision workpapers (2021-2023)
Requests — Federal tax returns (2021-2023)

— Change of control, 382 analysis
— Inside asset basis calculation

— Summary of pending or threatened disputes, claims or litigation related to Company or its business, including (i) the
dispute wilh-. (ii) any shareholder litigation, and (iii) any alleged claim or threatened claim by current or former

employees or alleged infringement (provide copies of any related legal documents)

— Asummary of any security or compliance related issues from 2022-2024 YTD

Houlihan Lokey | 5




Houlihan Lokey

Project Savanna

Exhibit 16(c)(xii)

Confidential Treatment Requested on 1 page,
confidential information filed separately with the SEC

PROCESS UPDATE

MAY 14, 2024

HIGHLY CONFIDENTIAL
DRAFT FOR DISCUSSION
SUBJECT TO CHANGE
FOR INFORMATIONAL PURPOSES ONLY




HIGHLY CONFIDENTIAL

. = DRAFT FOR DISCUSSION
*Confidential treatment requested SUBJECT TO CHANGE
FOR INFORMATIONAL PURPOSES ONLY

Executive Summary

= HL to distribute a process letter to each of the four parties:
»  Communicate intention to announce transaction by Monday, June 24" (45 days post May 9
earnings)
»  Final bid deadline to be set for Monday, June 10", after which Company intends to select a single
party with which to negotiate definitive agreements
= |n the interim 3.5 weeks prior to the June 10* bid deadline:

Sl':ext » Management and HL to facilitate all remaining diligence
eps o . )
»  WLRK to progress negotiation of contract with opposing counsels
= Between June 10" and June 24'*:
»  Potential to quickly finalize negotiation if proposals are undifferentiated
»  Select party with which to negotiate definitive agreements
»  Enable winning party to engage with certain existing shareholders and customers
»  Finalize negotiation of contract with opposing counsel
» I <<tino sarly week of 5/20; remaining diligence in commercial, finance,
insurance, benefits, IT
- I
Party »  Submitted a limited set of additional requests (commercial, finance/tax, legal, employee)
Status = Altaris

»  In-person commercial diligence session scheduled for 5/15; remaining diligence in commercial,
finance, insurance, benefits, IT
- I
»  Weighing next steps in light of feedback
Houlihan Lokey | 2
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Disclaimer

and an i ion (wiitlen of oral) or olher provided in therewith the “materials™), are provided solely for the Special Cor (the *Domemittes”) of Sharecare, Inc.
[m'cawjnhmummm‘ with the Con ideration of a patential {ihe “Transaclion”) invelving the Company. This pressntalion is incomplele without reference 1o, and should be considered in conjunction with,
o provided by and dis with Hodihan Lokey in eannection therewith. Any defined & e herein shall have g even if such defined terms have been given diferent meanings elsewhere in

memberus.

The materials are for discisssion purposes only. Houliban Lokey expressly dsclaims any and all Gabiily, whelher direct or indinect. in cantract o lorl of ofherwise, 1o any personin conneclion with the materials. The materiais were prepared for specific
persons famikar with the bisiness and aflairs of the Cormpany far use in a specifie context and were nat prepared with a view b public dissinsure o 1o confarm with any dschsure standards under any stale, flederal of intemalional securities laws of other
taws, rufees of reguiations, and none of the Comimillee, e Company of Houlitan Lokey lakes any responsibility for the use of he malerials by persons other than ihe Commilies. The malerials are provided on a confidential basis slel for the information of
1he Commities and fray not be disclosed, sumearized, reproduced, dsseminated or quoted or otharwise refamed 1o, in whole e in part, without Houllhan Lokey's xpeess prior willen consent.

Notwithstanding any olfier provision herein, the Company (and each empioyes, representative or oiher agent of the Comgany) may disclose o any and all persons without limitation of any kind, the tax realment and tax stucture of any iransaction and all
maerials of any kind (including opinions or alher tax analyses, if any) thal ane provided 1o the Company relating i such tax reatment and siruchure. Howsver. any information relating o fhe tax trealment and tax structure shall remain confidential (and the
faregeing sentence shal nat apply) 1o the exient necessary 1o enable any persan lo comply with securities laws. For this purpase, the tax teatment of 8 ransaction is the puperted er aimed LLS. ineome o anehise tax Fealment of the iransaction and the
taax siructure of & lransaction is any fact thal may be relevant 1o understanding he purporied of claimed LS. income or franchise tax reatment of the Iransaction. If the Company plans I disciose information pursisant o the sl senence of this paragrapn,
1he Company shall infarm these 1o whem it discloses any such information that they may not rely upen sueh infomation for any purpose wilhout Houlihan Lakey's prior wrillen consent. Houlihan Lokey i not an sxpart on, snd nalhing eontained in the
msterials should be constnued as advice with regard 1o, kegal, accounting, regulatory, insurance, tax of ofher specialist matters. Houlihan Lokey's role in reviewing any information was limited solely o performing such & review a5 il desmed necessary to
support its own advice and analysis and was not on behall of the Comenilies.

The materials necessarly are based on inancial, econemic, masket and other condilions 3¢ in effect on, and the information svaisble o Houlitan Lokey 32 of, the date of the materisie. Allhough subsequent developments may sffect the eanlents of the
materials, Houlhan Lokey has not undenaken, and is under no obligation. o updale, revise or reaffrm the malerials, except as may be expressly contempiated by Houlihan Lokey's engagement letier. The materials are not interded bo provide he sole basis
mmlumurun'mmmmuampmmmaulnnmmnmmumlm The malerials do nol address the undedying bisiness decision of the Company o any ciher pary to proceed with or effect the Transaction. or the relative
meils of the pared 1o any allemative vt might ilabie for the Company of any alher party. The malsiials do nol constilute any opinian, nar de the jon b the:
Commilies, memmpmymyseeu'ilymuefofmuompmyolanynmeipemnlamhmuaﬂm|upmhmymawmanmmmemmawnnofmmumhwnrnllmymnrmmunywmy Houlihan Lakey's
caly epinion is the apiricn, il any, ha is sctually defvered 1o the Commities. In preparing the malerials Houihan Lokey has acted as an independsnt conlractor and nothing in the mterisis is inlsnded 1o creale or shall be construed s ereating a fidusiary of
offver refationship between Houlhan Lokey and any party. The malsrials may not reflect information knoan 1o other professionals in olher business areas of Houlihan Lokey and is afifates

The pregaration of the materials was 3 complex process invalving quaniitative and qualitative judgments and determinations with respect 1o the financial, comparative and ofher analylic methods employed and the adaption and appicalion of these methods
1 the unigue Facts snd crcumstances presented and, therefore, 15 not resdily susceptible 1o partisl analysis or Houlihan Lokey did any particular weight te any analysis of factor considered by il bul rather
‘made quaitative juxigments as t the significance and relevance of each analysis and factor. Each anahtical (schnique has inerent srengihs and weaknesses, and the naure of the avakable information may fusther affect he vaiue:of parlcular techniques.
Accordingly. the analyses contained in the malerials must be considered asa whole. Selecting partions of jyoes. analylic and Tactors without corsi all analyses and factors could create a miskading of incompiete view. The materials
reflect jugrments and assumgiions with regard 1 industry perfarmance, general business, ecemomie, Fegulalory. maket and financial condilions and oifer iatiers, many of which are beyand the cenbisl o the parfispants in the Transacion. Any eslimales of
value ane ot actual value or predictive of fulure resulls o vakes, which may be signiicantly more of less favorsble. Ary analyses rialing 1o he value of assels, businesses of securilies o nol purport o
e appraisals of o reflect the prices atwhich any ssssts, businesses of seeurilies may actualy be soid. The materials da nol eonstibite 3 valustion opinicn of credi raling. The malerials do not sddress the consideralion bo be paid of recsived in, he lems of
any or retalied fo, or the form, struchure or any other portion or aspect of, the olherwise. ials do not addiess the faimess of sny portion or aspect of the Transaction
13 any parly. In preparing the materials, Houlihan Lokey has not conducted any physical inspection or independent appraisal or evaluation of any of the assels, properlies or abilities [contingent or olheraise) of the Company or any other party and has no.
ohligation to evalusts the salvency of the Campany or any alher party under any k.

All budgets, projections, estimates, financial analyses, reporis and ather i on with respect reflecied in been prepared by of penty or from such budgets, projections, estimates,
Tinancial analyses, mmmdmmrmﬂhnnrwmobermmmmmhnlmammwslmwnnts\wuemmmsmahymwmmrammammmmmmmmmmmrw The
bucgeta, projecions and estensies canfsined in the malerils sy of iy nckbe achisved and diferences between prjected resulls s hose achuly achieved may be mateisl. Hauihan Lakey hasrefid g representations made by management of

npany that such budgets, and esfimales have been reasonably prepared in good fath on bases reflecting he such {or, wilh respect 1o information obtained from public
st reprmsand riasonahle sstimalss), snd Houhan | ke sprassss no opinion with tespe 15 siich bisdgels, projschins ar sfimales o 1 Sssumplions, on which thay ars based The soope of he Rancisl anslysis contained harsin |5 bassd on
dscussions with the Campany (induding. without limitation, regarding the methodalogies to be ulilized), and Houlihan Lokey doss not make any representation, sxpress or implied, a3 10 the sufficiency o adequacy of such financial analysis of the scope
thersol for any particular pupase.

lennnLdz-ymmmhdmdrﬁdupmMmmmmdhwammimmﬂ“m discussed with or reviewed by it without assuring i i of such i
Mmakes no fepresentalion of warranty (EXpress of impled) in respect of y ar and has fufher relisd upon the assurances of the Company that il i nol aware of any 8618 o GrEUmSLances thal would make Such
inlermation inaccurale of misieading. In sddilion, Houlhan L okey has raid pon and assimed. mmmﬂmm that there has bean no change in the business, asssts. lishiliies, finandal condition, resulis of operations, cash flows or
praspecis of the Company or any other pariicpant in the Transaction since the respecive dates of the most recent financial statements and ather infarmaticn, financial or atherwise, provided to, discussed with or reviewed by Houlihan Lokey that would be
material 10 its analyses. and thal the final forms of any draf documents reviewed by Houlihan Lokey will not differ in any material respect from such dral documents.

The materiale are not an offer 1o sall or a salicitation of an indication of interest to purchass any securily, option, commadity, future, lean or cumency. The materials do nal confiiule a comeitment by Houlhan Lekey or any of ite affiistes o underwrite,
‘subiscribe for or place any securilies, o extend or arrange credit, or o provide any oifer services. In the ordinary course of business, cestain of Houihan Lokey's alfiEates and employees, as wel as investment funds in which they may have financial
interests or with which they may cominvest, may acquire. hold o sel, long or short posilions. or trade or oiherwise effect ransaciions, in debl, cuity, and other securlies and financial instruments (including lsans and cther abligations) of, of invesiments in,
ihe Company, any any ather parlicipent, any other financially interested pary with respect o any iransaclion, other enfiies or parties that are mentioned in the materials, or any of the foregeing entilies” or parties’
respective aliliales, subsiciaries, invesiment funds, portiolio comparies and representalives (collectively, the Tnieresled Partes”), of any currency of commodity hal may be involved in the Transaction. Houlhan Lokey provides mergers and acquistions,

and other advisary and. ling seices to cients, which may have in the past included. of may cumently of in the fuluse includs. one o mare Interested Parties, for which serices Houlihan Lokey has ecsived, and may raceive,
compensation. Although Houlian Lokey in the course of such activiies and relationships or otherwise may cquired, or may i about ane or Parties or the Transaction, or that olherwise may be of interest
101 he Comemiliee, of e Cimpany, Houlihan Lokey shal haw o obiligation i, and may ot be conirackeally paniied ko, diaclose sich informalion, o the fact that Houlhan Lokey is in ion of such o the or pany or
Ao use such on bahall of the af Houlihan Lol £ el Py rake slatlements of provide advice thal ie 1o inforrnation contained in the materials,

4 My 2 - Houlihan Lokey | 2
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Situation Overview

= On April 29" and April 30™, the Company received three proposals:
» Claritas submitted a revised proposal to acquire the business for $1.50 - $1.60 per share
» Altaris submitted a proposal to acquire the business for $1.35 per share
» I s bmitted a proposal to acquire the business for $1.22 per share
» Alternatively, to partner with a third party to acquire the Enterprise business for $0.42 per share

» Alternatively, to partner with a third party to acquire both the Enterprise and Life Sciences
businesses at an unspecified price

= On May 1+, NG . bmitted a proposal:

» $450 million Enterprise Value, with deductions for indebtedness and liabilities equal to $134 million
implying an Equity Value of $316 million

» I bid would equal $0.75 per share (using | share count) or $0.86 (using the

company’s share count)

» Including $100M of cash on balance sheet, the bid would equal $0.98 (using | share
count) or $1.12 per share (using the company’s share count)

Houlihan Lokey | 2
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Summary of Proposals (7 of 3)

Claritas Capital

Altaris Capital

(4/29/2024) (4/30/2024) (5/1/2024) (4/29/2024)
» Price and * $1.50- $160 per share $1.22 per share »  Enterprise Value of $450 million $1.35 per share
Structure = 102% — 116% premium to closing 64% premium to closing price as =  Expect ~§134m of indebtedness 82% premium to closing price as
price as of May 2 of May 2 and liabilities to be subtracted of May 2
* 85% — 98% premium io closing price 51% premium to closing price as from t.he Enterprise Value, 7% premium lo closing price as
as of April 26 of April 26 resulting in $316m of Equity Value of April 26
* 105% — 119% premium to 30-day 67% premium o 30-day VWAP P b 82% premium to 30-day VWAP
VWAP (as at bid date) of $0.73 (as al bid date) of $0.73 et R (as at bid date) of $0.73
proposal would imply:
Alternatively, to partner with a third
party to acquire the Enterprise A A
business at $0.42 per share — 50.98 per share, assuming
Alternatively, to partner with a third e
party to acquire both the * Based on share count provided by
Enterprise and Life Sciences management, the proposal would
businesses at an unspecified price imply:
~ $0.86 per share
— $1.12 per share, assuming
$100M in balance sheet cash
» Financing = $90m of equity consisting of Claritas’ Sufficient cash on balance sheet = Expects to fund the proposed No financing plan or evidence of

current equity in the Company and
additional equity investment of $25m
(basis for $80m unclear)
$200-300m equity commitment from
Altaris Capital Partners or S

(cumently
uncominitted)

Minority investments from each of
— 2"

(eurrently uncoammitted)

Anticipate that rollover equity from
other existing stockholders will equal
575 -100m

Option to fund a portion of the
transaction with up to $150m of debt.
Have a proposal for a $150m first

lien term ioan from .

to complete a transaction; do not
require any new financing

Interested in discussing terms of a
rollover by certain key
management of their equity
interests in the Company

transaction through a combination
of equity from I funds
and third-party debi financing

= No third-party debt sources
identified

= The proposed transaction will not
be subject to a financing eondition

capacity offered

Not subject to any financing
contingency

At the appropriate time and, to the
extent necessary, with the
approval of the special committes,
would welcome the opportunity 1o
discuss rollover considerations
with existing shareholders,
including members of
management

Houlihan Lokey
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Summary of Proposals (2 of 3)

» Assumptions

Claritas Capital
(4/29/2024)

Fully diluted share count not
specified (to be in line with
capitalization information set forth
on the schedule of outstanding
equity interests made available in
the virtual data room)

Including $50m payout to
Series A Convertible Preferred

(4/30/2024)

Not expressly addressed

(5/1/2024)

Share count of 423,851,217

Indebtedness and liabilities to be
subtracted from the Enterprise
Value {including $50m for Series
A Convertible Preferred)

$31m of 2024 forecasted
Provider EBITDA, $21m of 2024
forecasted Life Sciences
EBITDA, and $25m of free cash
at the Enterprise business
segment at close

Altaris Capital
(4/29/2024)

Fully-diluted share count of
375,558,741 using the treasury
stock method

Cash and debt not specified (to
be consistent with the amounts
set forth in the information
provided in the virtual data room)
The Series A Convertible
Preferred Stock is redeemed by
the Company for $50m prior to
Closing

The Company is on track to
achieve its 2024 forecast and
that the Provider business can
be separated from Sharecare in
an efficient manner

» Due * Anticipates that it and its financing Confident in ability to ph = Antis letion of diligence  * Anticipates due diligence and
Diligence, partners will be in a position to remaining confirmatory diligence and definitive agreements no later negotiation of transaction
Timing ar;d complete diligence, deliver expeditiously and sign a definitive than 4 weeks after being granted documentation can be completed

rovals commitment letters and negotiate a agreement in advance of the exclusivity and the access it needs within 30 days
App definitive agreement within 2-3 Company’s next earnings

weeks from the date of its
proposal

Proposal is contingent upon
satisfactory completion of due
diligence

Execution of the definitive
agreement is subject to the final
approval of the investment
committee of Claritas

announcement date

Houlihan Lokey | 5
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» Other

» Merger
Agreement
Mark-up

Claritas Capital
(4/29/2024)

Requesting permission to
engage in transaction
discussions with |
Jeff Arnold, I
|

General. Heavy on legal
comments. Probably
manageable / negotiable to
reasonable result. (Though
relatively less friendly than
I ar-up)
Reps/Warranties/IOCs.
Significant expansion of
representations / warranties and
interim operating covenants.

Financing. Significantly
watered-down Claritas’ obligation
to obtain (or replace, if
necessary) necessary financing.
Significantly reduced reverse
break fee Claritas would pay in
the event of a financing failure
(down to $25mm from $75mm).

Antitrust. Weakened antitrust
efforts provisions, eliminated
antitrust-related reverse break
fee and effectively put antitrust
risk on Sharecare.

]
(4/30/2024)

General. Moderately heavy on
legal comments, bul appears
manageable / negotiable to
reasonable result.

Reps/Warranties/IOCs.
Significant expansion of
representations / warranties
and interim operating
covenants

Financing. Introduced some
minor concemns about reliability
of ability to finance, butill
counsel has signaled
willingness to address.
Antitrust. Introduced some
minor concerns around
antitrust risk, but g counsel
has signaled willingness to
address.

Unvested Incentive Equity.
Treatment of unvested
incentive equity is an open
question.

(5/1/2024)

Ask that the Company
promptly enter into a thirty day
exclusivity agreement with

Provided an issues list, but has
not provided a mark-up. The
issues list appears
manageable, but impossible to
compare to other bidders prior
to receiving a mark-up.

Altaris Capital
(4/29/2024)
* Remains open to working with

Claritas Capital on this
transaction

* None provided (did not receive
merger agreement form until
4129)

Houlihan Lokey | &
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$ in millions, except for per share values

Note: Figures are rounded for illustrative purposes

lllustrative Purchase Price per Share $1.50 $1.60
FDSO 382 385
Equity Value ~$575 ~$615
Plus: Current Debt 0.5 0.5
Plus: NCI 0.3 0.3
Plus: Series A Preferred 50 50
Less: Excess Cash and Equivalents (98) (98)
Enterprise Value ~$525 ~$570
Sources of Funds
New Debt (currently uncommitted) $150 $150
Claritas Rollover & Incremental Investment 90" 90 ”
Other Shareholders Rollover (currently uncommitted) 75 75
Equity Funding (currently uncommitted) 210 255
~$525 ~$570

Total Sources

Houlihan Lokey | 7
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& in millions

Enterprise Value $450.0
Series A Convertible Preferred Stock $50.0
De-SPAC Warrants $1.0
QOutstanding Options $0.5
Employer portion payroll taxes on employee equity payments $6.0
Company's letters of credit $0.0
Maximum severance payment amount payable to the participants in the Change in Control Plan $345
Company’s transaction expenses and fees $15.0
D&O Tail Policy $5.0
I {=nsaction expenses and fees $22.0
Equity Value of the Company $316.0
Shares

Common Stock 355,075,660
Company RSUs held by Change in Control Plan Participants 13,280,190
Company RSUs held by employees of the Company who are not Change in Control Plan Participants 17,251,912
Company RSUs already granted in 2024 16,250,000
Company RSUs to be granted in 2024 17,500,000
Company PSUs held by Change in Control Plan Participants 3,995,302
Company PSUs held by employees of the Company who are not Change in Control Plan Participants 498,153
Total Shares 423,851,217
Per Share Price $0.75
Per Share Price (inc. Cash on Balance Sheet, Assuming $100M Balance) $0.98

Price per share, assuming share count provided by management
Per Share Price $0.86
Per Share Price (inc. Cash on Balance Sheet, Assuming $100M Balance) $1.12

I Houlihan Lokey | 8
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lllustrative Analysis at Various Prices

(& and shares in millions, except per share dala)

Range of Current Proposals:
$0.75- $1.60

ustrative S
Price Per Share $1.20 $1.40 $1.50 $1.60 | $1.70 $1.80 $1.90 $2.00
Fully Diluted Shares (1/1/2024A)'" 4258 4278 4292 4320 4358 4391 4420 444 8 4470
Equity Value $511 $556 $604 $648 $697 | $746 §796 $845 $894
Less: Met Cash (12/31/20234) (128) (128) (128) (128) (128) | (128) (128) (128) (128)
Plus: Minority Interest (12/31/20234)% - 5 : o - S " - . -
Plus: Preferred Equity (12/31/2023A) 50 50 50 50 50 50 50 50 50 50
Enterprise Value $236 $433 $478 $523 $570 $620 $669 $718 $T67 $816
Pre m [ ount) to: Metric |
Current Share Price (5/2/2024) 50.74 - 62% 75% 89% 102% 6% | 129% 142% 156% 169%
522Week High (7/17/2023) $1.80 (59%) (33%) (28%) (22%) (17%) (11%) | (6%) 0% 6% 1%
52-Week Low (4/1/2024) 50.48 54% 149% 170% 191% 212% 233% | 253% 274% 295% 316%
EV [ Revenue i
2024 417 0.6x 1.0x 1.1x 1.3x 1.4x 150 | 1.6x 1.7x 1.8x 2.0x
2025 8512 0.5x 0.8x 0.8x 1.0x 1.14x 12 | 1.3x 1.4x 1.5x 1.6x
EV ! Adj. EBITDA |
2024 22 10.6x 19.5x 21.5x 23.6x 25.7x 27.8x | 304x 32.3x 34.6x 36.8x
2025 s62 3.8x 7.0x 7.8x 8.5 9.2x 10.0x | 10.8x 11.6x 124x 13.2x
Premiums Paid — U.S. Public Tech Companies, LTM® 27% 55% $0.94 - §1.15
Digital Health Median 2024E Revenue Multiple 2024E Median: 1.48x ® $1.60
Digital Health Median 2024E EBITDA Multiple ® 2024E Median: 11.2x $0.77

Houlihan Lokey | o
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Disclaimer

This jion, and any {witien or aral) or cther provided i i therewith fuely, the “materisks”), an provi for ofthe Special iftes (ihe ) of Sharecare, Inc.
[m'comnnuymmnmmm with the i iderafion of a polential )i Company. This incomplete without reference 1o, and should be considered in canjunction with,

revided by and discussions with Heulikan Lokey in R — terms used hisves the meanings set forth herein, even il such defined terms have been given different meanings elsewhers in
the materisle

The materials are for discussion purposes orly. Houlihan Lokey expressly disclaims any and all liability, whether direct or indirecd. in cantract o lorl of olherwise, 1o any person in conneclion with the materiais. The materials were prepared for specific
persons familiar with the bisiness and affairs of the Company for Use in 8 specific canlest and were net prepared with & view b public disciosure o 1o confarm with any disclasure standards under any state, federal or inlemational securilies laws or other
laws, rufes o and none o any or Houlihan Lokey takes any responsibilily for the use of the materials by persons ofer than the Commillee. The materals are provided on ¥ for e

1he Comritles and fray notbe disclosed, summarized, reproduced, disserinated or quoted or olherwise relarred tn, in whol or in part, without Houllhsn Lokey's expeess prior weitln conssnt.

Notwithstanding any olfier provision herein, the Company (and each empioyee, ive or oiher agent of yany) may disciose 1o any and ail persons without limitation of any kind, the tax reatment and tox struclure of any iansaction and ail
material af any ki (inchuding opinions of aher tx analyses. f any) thalare provided to the Company refating 2 such tax ireatment and sinuclure. Howewer. any information seisting o he tax tnesiment and t sinchwe shall remsin conlidental (2nd t lnn
faregeing sentence shall not apply) ta the exlent necessary 1o enable any persen s camply with sscurilies laws. Far this purpase, the lax realment of 8 ransaetion is the purperted or elsimed LS. incame of ise tax ireatment of the

taax siructure of & lransaction is any Tact thal may be relevant 1o understanding the purporled or ciaimed LS. income of ranchise tax restment of the Iransaction. If the Company plans lo disciose information pursuant to the first senlence of this pumpn.
1he Compary shall infarm these in whem it disdoses any such information that they ey nol rely Upon such information for any purpose without Houlihan Lekey's prior wrillen consent. Houlihan Lokey i nat an expert an, snd nothing contained in the
materials should regard to, legal, regulatory, insurance, tax or other specialist matters. Houlihan Lokey's role in reviewing any information was limited solsly to perfoming such a review &5 it deemed necessary to
support its own advice and analysis and wess nol on behall of the Commities.

The maleriale mecessarily are based on finansial, sconcmic, markel and other condilions a in eMect on, and the information available i Houlihan Lokey as of, the date of the matedale. Although mmmtauawum alfect the contents of the

ateriis, Houihan Lokey has not underiahen, and s under no obi gatin, & update, revise o reaflim the maetiais, excepl 33 may be exgressly conlemplated by Houihan Lokey ot intended 1o pr basis
Tor evaluation of the. o nol purport to cort Iat may be required. mmﬂeﬂnhmmaﬂdmmmhmeasdeuslmolmecmpmyumyowMhmﬂmuaﬂeﬂw'lmm of the relative
merits of the ared o any al 2 might be available for the Company or any other party. The malrials do not constitute any opinion, nar do the materisks canstitute a recammendation 1a the

Conmitize, he Company, any sacunty holder of the Comany of any ofer party as 16 how 10 Vel of act WIIh fespect 1o any maller feiating 1o (he Transaction of eSS or Whether 1 B of Sail Any assels, or sscuriies of any company. Housnan Lokay's
oy epinion is the apinian, il sy, thal is sctuslly deiivered te the Comemities. In preparing the matedals Houlihan Lokey has acted as an indapandent conlractor and nothing In the raterisls is intended 1o creste o shall be constiued as erealing & fidueiary or
offver relationship between Houlitan Lokey and any party. The materials may not iefiect informistion known 1o other professionals in olher business areas of Houlihan Lokey and ils affiistes.

The preparation of the materials was a complex process imvalving e g and wilh respact 1o the financal, comparalive and other analytic methods emplayed and the adaplion and application of these methods
1othe unique facts and circumetinces preserted and, therefore, e ksl susceptibie 1o pastisl snalpsis or sueary description. Fusthermore, Houhan Lekey did nl stisbuls any paticutar weight to any analysis o faclor considered by i, but rather
made g each analysis and factor. Each analytical techrigue has inhererl sirengths and and the nature of Turther affect the value of particular ischniques.
Accordingly. the anmesmmdmmemﬁls must be considered as a whale, Selecting porions of the analyses. and tactors without considering all Tactars & misleading of incomplets view. The malrials
reflect judgments end assumglions with regard to industry performance, general business, ecanceic, regulstory. markel and inancial conditions snd ather matiers, meny of which are beyond the the Any estimates of
value contained in are not mueur e fesals o Values, which iy be signiicant more o less fsvorati. Any analyses feiaing 1 the Value of assels, businesses of Secisiles da not puspert 1o
e appesisals of 1o reflect the pricas st which any ssssts, bush crecll rang. The materials do ot sddress mmmmmmm”numm i, the terms of
any or mhbeaba.ammrm manlmjoﬂnrpumnnrnpeﬂof the olherwise. adde ny partion or aspect of the Transaction
1 any parly. In preparing the materiaks, Houlhan Lokey has nol conducted any physical i lisation of any of the assels, properties of liabiliies (confingent or memseparw:ammy«any other party and has no
obligation to evaliste the salvency of the Camgany or any ether party under any lsw.

All budgets, projections, estimates, i s and other i with resp reflectsd have been prepared by of party ar from such budgets, projections, esimates,

Tinancial analyses. reports and other information or from offver sources. which invoky and sigrificant subi ions made by of the andior which such has reviewed and

buciyets, projections and estmales contsined in the materiais may o may no be achieved and iferences behveen projecied resulls snd those schually achieved my be malerisl, Houlihan Lokey has el made by af
pary that such budgets, proj and esfimates have been reasonably prepared in good faith on bases reflecting and judgments of such {or, win respect

sources, represent ressanable estimates), and Houlihan Lokey expresses no opinion with respeet o such budgets. projections of estimates of the assurplions on which they sre based. The scope of the firancial analysis contsined herein is based on

discisssions with the Company (inchuding, without limitation, regarding e methodalogies 1o be utlized), and Houliban Lokey doss not make any representation, sxpress or inplied, s to the suffidency or adequacy of such finandial analysis o the scope

thersof for any particular purposs.

Houlihan Lokey has assumed and relied upon the accuracy and of the i sithe: provided 1o, o reviewed by
Pakes N reprESSNAIIon of WATANty (EXPISSS of Implled) i espect of he accurcy of Completeness of such Infarmation and s rer relied Upon e assurances of the Company INat i is nol awere of Sy 8cls of GFEUMSLaNCes Mal WOLd Make such
infoation inaceurabe or misleading, In addition, Houlihan Lokey has relied upon and assumed, without independent werification, thal there has besn no change in the business, asssts, lisbiities, finandisl condilion, resulls of operations, cash flows or
praspects of the Company or any other parti in the ion since the of the most recent financial statements and other information, financial or otherwise, provided 1o, discussed with or reviewed by Houlihan Lokey that would be
material 1o its analyses, mmlwnnumamyumummmmwmum Lokey will not differ in any material respect from such drall documents.

The rraterials are not an afer 1o sell or & salicitation of i security, eption, iy, fulure, lean ar curreney. The materisls da nel constitule 3 comeritment by Houlihan Lokey of any of ile sfiliates to underwrite,
‘subscite for or place any securites, 1o exisnd or amange credil,or t provide any ofher services. In the ordinary course of business, cestain of Houihan Lokey's s well @ funds in which they may have financial
indeests of wilh which they mary co-invest mary acquine. hald or sell ong of sharl positians, or rade or dihenwise effect ransactions. in debl. equily. and other securiies and financial instnuments (including loans and elfher obligations) of. of investments in,
mewny any any other pasticipant, any other finansially interssted party with respect 1o sny iransaction, other entilies or parties thal are mentioned in the materials, or any of the foregeing enlities” or parties’

Tur, pr and Ihe “Inerested Parles™), of any CUTEncy of commodily Thal may be invalved in the Haulian Lokey mergers and
mlmﬂmingandww schvisory 2l coriing sracas 1o chents, which My haus in the past inclisted, o My curmenly od in B Ribins inclists, ae o moes Inksssstod Partiss, o which ssrnicas Houlian | sksy has rscaived, and nisy mosive,
compensation. Although Houlihan Lokey in the course of such activities and relationships or othenwiss may have acquired, or may i acquire, i ahout ane or Paities of the or that aiherwise may be of interest
13 the Committee, of the Company, Houlihan Lakey shall have no obligation to, and may not be contractually permitted to, discioss such or the fact ihar Lokey is in ol such i tothe itiee, of the Company or
18 1s5e sueh information an behalf of the Cammitlse, ar the Company. Heuliban Lakey's persannel may make stalements or provide advice that is eonlrary ta infarmation contained in the materisls. Houlihan Lok | 5
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Situation Overview

= On April 29" and April 30", the Company received [three] proposals:
» Claritas submitted a revised proposal to acquire the business for $1.50 - $1.60 per share
» Altaris submitted a proposal to acquire the business for $1.35 per share
» _ submitted a proposal to acquire the business for $1.22 per share
» Alternatively, to partner with a third party to acquire the Enterprise business for $0.42 per share

» Alternatively, to partner with a third party to acquire both the Enterprise and Life Sciences
businesses at an unspecified price

» [ has communicated that they intend to submit a proposal on May 1%]

Source: Discussions with company management Houlihan Lokey | 3
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Summary of Proposals (7 of 3)

Claritas Capital

Altaris Capital

(4129/2024) (4/30/2024) (TBU) (4/29/2024)
» Price and » 5$1.50 - $1.60 per share $1.22 per share $1.35 per share
Structure = B85% — 98% premium to closing 51% premium to closing price 66.7% premium to closing
price as of April 26 as of April 26 price as of April 26
= 105% — 119% premium to 30- 67% premium to 30-day VWAP 82.3% premium to 30-day
S Alternatively, to partner with a et
third party to acquire the
Enterprise business at $0.42
per share
Alternatively, to partner with a
third party to acquire both the
Enterprise and Life Sciences
businesses at an unspecified
price
» Financing = $90m of equity consisting of Sufficient cash on balance No financing plan or evidence

Claritas’ current equity in the
Company and additional equity
investment of $25m (basis for
$80m unclear)

$200-300m equity commitment

from Altaris Capital Partners or
(currently

uncommitted)

Minority investments from each

of|

and

(currently uncommitted)

Anticipate that rollover equity

from other existing stockholders
will equal $75 -100m

Option to fund a portion of the
transaction with up to $150m of
debt. Have a proposal for a
$150m first lien term loan from

sheet to complete a
transaction; do not require any
new financing

Interested in discussing terms
of a rollover by certain key
management of their equity
interests in the Company

of capacity offered

Not subject to any financing
contingency

At the appropriate time and, to
the extent necessary, with the
approval of the special
committee, would welcome the
opportunity to discuss rollover
considerations with existing
shareholders, including
members of management

Houlihan Lokey
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Summary of Proposals (2 of 3)

» Assumptions

Claritas Capital
(4/29/2024)

* Fully diluted share count not
specified (to be in line with
capitalization information set
forth on the schedule of
outstanding equity interests
made available in the virtual data
room)

Including $50m payout to
Series A

(4/30/2024)

= Mot expressly addressed

(TBU)

-

-

Altaris Capital
(4/29/2024)

Fully-diluted share count of
375,558,741 using the treasury
stock method

Cash and debt not specified (to
be consistent with the amounts
set forth in the information
provided in the virtual data
room)

The Series A Convertible
Preferred Stock is redeemed
by the Company for $50 million
prior to Closing

The Company is on track to
achieve its 2024 forecast and
that the Provider business can
be separated from Sharecare
in an efficient manner

» Due = Anficipates that it and its = Confident in ability to complete = Anticipates due diligence and
Diligence, financing partners will be ina remaining confirmatory diligence negotiation of transaction
Timing and position to complete diligence, expeditiously and sign a documentation can be completed
Approvals deliver commitment letters and definitive agreement in advance within 30 days

negotiate a definitive agreement
within 2-3 weeks from the date
of its proposal

= Proposal is contingent upon
satisfactory completion of due
diligence

* Execution of the definitive
agreement is subject to the final
approval of the investment
committee of Claritas

of the Company's next
earnings announcement date

Houlihan Lokey
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Summary of Proposals (3 of 3)

Claritas Capital

Altaris Capital

(4129/2024) (4/30/2024) (TBU) (4/29/2024)
» Other * Requesting permission to MN/A * Remains open to working with
engage in transaction Claritas Capital on this
discussions with transaction
Jeff Arnold,
» Merger * General. Heavy on legal General. Moderately heavy on * None provided (did not receive
Agreement comments. Probably legal comments, but appears merger agreement form until
Mark-up manageable / negotiable to manageable / negotiable to 4/29)

reasonable result. (Though
relatively less friendly than

" mark-up).
Reps/Warranties/IOCs.
Significant expansion of
representations / warranties and
interim operating covenants.

Financing. Significantly
watered-down Claritas’ obligation
to obtain (or replace, if
necessary) necessary financing.
Significantly reduced reverse
break fee Claritas would pay in
the event of a financing failure
(down to $25mm from $75mm)
Antitrust. Weakened antitrust
efforts provisions, eliminated
antitrust-related reverse break
fee and effectively put antitrust
risk on Sharecare.

reasonable result.

Reps/Warranties/IOCs.
Significant expansion of
representations / warranties
and interim operating
covenants

Financing. Introduced some
minor concerns about reliability
of ability to finance, bui-
counsel has signaled
willingness to address.
Antitrust. Introduced some
minor concerns around
antitrust risk, but - counsel
has signaled willingness to
address.

Unvested Incentive Equity.
Treatment of unvested

incentive equity is an open
question.

Houlihan Lokey
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$ in millions, except for per share values

Note: Figures are rounded for illustrative purposes

lllustrative Purchase Price per Share $1.50 $1.60
FDSO 382 385
Equity Value ~$575 ~$615
Plus: Current Debt 0.5 0.5
Plus: NCI 0.3 0.3
Plus: Series A Preferred 50 50
Less: Excess Cash and Equivalents (98) (98)
Enterprise Value ~$525 ~$570
Sources of Funds
New Debt (currently uncommitted) $150 $150
Claritas Rollover & Incremental Investment 90" 90 ”
Other Shareholders Rollover (currently uncommitted) 75 75
Equity Funding (currently uncommitted) 210 255
Total Sources ~$525 ~$570

Houlihan Lokey | 7
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lllustrative Analysis at Various Prices

jand shares in milfions, except per share data)

Range of Current Proposals:
$1.22- $1.60

Price Per Share §50.75 $1.70

Fully Diluted Shares (1/1/20244)" 4223 4258 4276 4292 4320 4358 4391 4420 4446 4470

Equity Value $315 $511 $556 $601 $648 $697 $746 $796 $845 $894
Less: Met Cash (12/31/2023A) (128) (128) (128) (128) (128) (128) (128) (128) (128) (128)
Plus: Minority Interest (12/31/20234)' - - - - - - - - - -
Plus: Preferred Equity (12/31/2023A) 50 50 50 50 50 50 | 50 50 50 50

Enterprise Valua 5237 $433 $478 $523 $570 $620 $669 $718 $767 $816

Premium / (Discount) to: Metric ]

Current Share Price (4/29/2024) $0.75 - 61% 74% 88% 101% 114% 128% 141% 155% 168%

52-Week High (7/17/2023) $1.80 (59%) (33%) (28%) (22%) (17%) (11%) (6%) 0% 6% 11%

52-Week Low (4/1/2024) 50.48 55% 149% 170% 191% 212% 233% 253% 274% 295% 316%

EV /| Revenue

2024 417 0.6x 1.0x 1.1x 1.3x 1.4x 1.5 1.6x 1.7 1.8x 2.0x

20256 $512 0.5x% 0.8x 0.9x 1.0x 1.1x 1.2x 1.3x 1.4x 1.5x 1.6x

EV / Adj. EBITDA

2024 s22 10.7x 19.5% 21.5x 236x 25.7x 27.9x 30.1x 32.3x 34.6x 36.8x

2025 $62 3.8x 7.0x 7.8x 8.5x 9.2x 10.0x 10.8x 11.6x 12.4x 13.2x

Premiums Paid — U.S. Public Tech Companies, LTM® 27% 55% $0.95- $1.16
Digital Health Median 2024E Revenue Multiple 2024E Median: 1.48x ® $1.60

Digital Heaith Median 2024E EBITDA Multiple ® 2024E Median: 11.2x $0.77

Houlihan Lokey | &
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Executive Summary

= Management has continued to facilitate diligence for Claritas Capital, ||| NGz 2nc

y . = Each party has been informed of the upcoming process milestones:
Situation

Update

— Final proposals due April 29" contract markups due April 22

= Each of the parties that had engaged with the Company during the 2023 process
) have declined to engage following
the Claritas’ 13D filing and company’s public statements regarding a potential transaction

= Claritas

— Management continues to address open information requests and hold diligence calls within
functional diligence areas (finance, accounting, tax, tech, HR, insurance, etc.)

— Management has been facilitating diligence calls with Claritas’ potential equity sources
- I
— Currently no open requests

Next Steps - I

— Management addressing open information requests and scheduling diligence calls within
segment and functional diligence areas (finance, accounting, tax, HR, insurance, etc.)

= On Friday, April 19", management intends to complete a financial datapack containing the
following information, after which financial due diligence calls will be held with buyers and their
advisors

— Monthly 2022 — February 2024 financials by segment / consolidated, reported and adjusted
— Cash flow by segment

Houlihan Lokey | 2
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= Follow-up calls with equity partners (Altaris, || | | | NGNGEGTzNNNENG)

— Altaris follow-up 60-minute call to discuss Enterprise (scheduled for 4/23, 3:00-4:00pm ET)

— Meeting between Brent and_ (to be scheduled)

= Financial diligence calls (Grant Thornton)

— Financial diligence 3-4 hour call with Savanna management (to be scheduled)

Diligence
Calls = Technology diligence calls (Liberty IT)
— Additional Technology call(s) to be held following compilation of Technology information pack,
with targeted completion by early the week of 4/22
= Claritas: Financial and commercial diligence questions
= Altaris: Business and finance data reguests
Diligence = Grant Thornton: Financial and tax diligence
Requests = Liberty: Technology diligence

= Hub International: HR diligence (focus on benefits and 401(k) plans)
= Ropes & Gray: Legal diligence

Houlihan Lokey | 3
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= Life Sciences

— In-person session (scheduled for 4/23, starting at 9:00am ET)
= Provider

— In-person session (scheduled for 4/24, starting at 9:00am ET)
= Enterprise

Diligence :
Cg I — Call to discuss Enterprise segment: top customers, cost structure, sales, and pipeline (to be
alls scheduled)

= Financial + Tax diligence calls (Deloitte)

— Financial diligence: financial diligence call following receipt of updated databook (to be
scheduled)

— Tax diligence: 90-minute call with management and EY (to be scheduled)

= I Gusiness separation / segment interdependencies
= Deloitte: Financial, tax, and operational diligence
= Arthur Gallagher: Human capital and property & casualty insurance diligence
= K&E: Legal diligence
Diligence = McDermott: Regulatory diligence
Requests = Background checks of key management (to be performed week of 4/15 or 4/22)

Houlihan Lokey | 4
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= None currently open
Diligence
Calls

= None currently open
Diligence
Requests

Houlihan Lokey | 5
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Executive Summary

= Each party has been informed of the April 29t bid date

Situation = Contract markups have been requested by April 2279
Updatﬁ' = Management has been facilitating diligence calls and providing responses to information
requests
= Claritas

— Management addressing open information requests and scheduling diligence calls within
functional diligence areas (finance, accounting, tax, tech, HR, insurance, etc.)

— Management has been facilitating business overview calls with Claritas’ potential equity
sources (Altaris, G
|
— Management scheduling a follow-up diligence call to discuss key Coaching / Marketplace
clients

Next Steps — Otherwise currently no open information requests
= I
— Management addressing open information requests and scheduling diligence calls within
segment and functional diligence areas (finance, accounting, tax, HR, insurance, etc.)

= Management is working with FTI to produce by next week a ‘QoE-lite’ data package
— Providing monthly 2023 financials by segment / consolidated, reported and adjusted
— Detailed working capital and capex schedule by segment

— Following completion and delivery of the package, management will schedule Financial due
diligence calls with buyers
Houlihan Lokey | 2
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= Equity partner calls (Altaris, I

— Altaris follow-up 90-minute call to discuss the Provider segment (to be scheduled)
— Altaris follow-up 60-minute call to discuss the Enterprise segment (to be scheduled)

— Claritas has flagged that equity partners will likely require follow-up calls as diligence
progresses

= Financial diligence calls (Grant Thornton)

D“igence — Financial diligence 3-4 hour call with Savanna management (to be scheduled)
Calls — Claritas has flagged that there may be additional Financial due diligence follow-up calls
= Technology diligence calls (Liberty IT)
— 2-hour call to discuss company overview and application landscape (to be scheduled)
— Proprietary technology assessments and product demos (to be scheduled)
— 90-minute call to discuss software/application development processes, IT roadmap, IT
organization and vendors, and technology financials
= Claritas: Financial and commercial diligence questions
= Altaris: Business and finance data requests
Diligence = Grant Thornton: Financial and tax diligence
Req uests = Liberty: Technology diligence

= Hub International: HR diligence (focus on benefits and 401(k) plans)
= Ropes & Gray: Legal diligence

Houlihan Lokey | 3
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Open Diligence Requirements:

= Provider calls
— Virtual 90-minute call (tentatively scheduled for 4/18, 1:30-3:00pm ET)
— In-person session (tentatively scheduled for 4/24, starting at 9:00am ET)
= Life Sciences calls
— Virtual 90-minute call (tentatively scheduled for 4/18, 3:00-4:30pm ET)
— In-person session (tentatively scheduled for 4/23, starting at 9:00am ET)

Dlltgence = Enterprise call
Calls — Virtual call to discuss Enterprise segment: top customers, cost structure, sales, and pipeline
(to be scheduled)
= Financial + Tax diligence calls (Deloitte)
— Financial diligence: 1-hour Kick-off call with Savanna management (to be scheduled)
— Follow-up financial diligence call following receipt of updated databook (to be scheduled)
— Tax diligence: 90-minute call with management and EY (to be scheduled)
= Priority diligence requests
— 2023 FY actual and 2024 YTD actual financials
— 2023 audit workpapers
Gs — Full Provider revenue cube
Dl"gence — Unblinded customer lists
Requests

= Deloitte: Financial, tax, and operational diligence

= Arthur Gallagher: Human capital and property & casualty insurance diligence

= K&E: Legal diligence (questions / tracker to be provided week of 4/8)

= Background checks of key management (to be performed week of 4/15 or 4/22)

Houlihan Lokey | 4
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= Business Diligence call with Savanna management (scheduled for Friday 4/12, 2:00-2:30pm ET)

— ‘More detailed’ discussion of key Coaching / Marketplace clients (I
L

— Relative revenue size of the various types of programs being offered to each client by coaching/marketplace
Diligence segment (i.e., lifestyle coaching, disease management, fithess, screenings, condition-specific programs such
g as diabetes, anxiety, eat right now, tobacco, financial well-being, etc.).

Calls — Program performance trends (in terms of # of engaged members vs. # of eligible members), additional clarity
on how engagement is defined (telephonic vs. digital) and tied to pricing conventions for each custorner

— Pricing conventions - engagement vs. eligibility pricing models; additional specificity on how each model is
structured

— Performance Guarantee/RO| measures being provided; average fees at risk, historical fees paid out annually

= None currently open
Diligence
Requests

Houlihan Lokey | 5
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Executive Summary

= Each party has been informed of the April 29™ bid date

Sfltugtion = Management has been facilitating diligence calls and providing responses to information
pdate requests
= Claritas

— Management addressing open information requests and scheduling diligence calls within
functional diligence areas (finance, accounting, tax, HR, insurance, etc.)

— Management has been facilitating business overview calls with Claritas’ potential equity

sources (utos, D
- I
— Management scheduling diligence calls to discuss the current [Jij deals and key
Coaching / Marketplace clients

Next Steps

— Otherwise currently no open information requests

- I
— Management addressing open information requests and scheduling diligence calls within
segment and functional diligence areas (finance, accounting, tax, HR, insurance, etc.)

= Management is working with FTI to produce by next week a 'QoE-lite’ data package
— Providing monthly 2023 financials by segment / consolidated, reported and adjusted

— Detailed working capital and capex schedule by segment

Houlihan Lokey | 2
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= Equity partner calls (Attaris, || | | N NEGEGNGGEEGE

— Altaris follow-up 60-minute call to cover Life Sciences and cost savings / margin profile (to be
scheduled)

- |l initial 60-minute call to discuss Enterprise channel with Brent (scheduled for 4/9)

Claritas has flagged that equity partners will likely require follow-up calls as diligence
progresses
i = Financial + Tax diligence calls (Grant Thorton)
Diligence ) . )
alls - Financial diligence 3-hour call with Savanna management (to be scheduled)

— Tax diligence 2-hour call with Savanna management and external tax advisor (to be
scheduled)

— Claritas has flagged that there may be additional Financial DD follow-up calls
= Technology diligence calls (Liberty IT)
— Technology diligence 2-hour call with Product & Technology team (scheduled for 4/10)

— Claritas has flagged that Liberty will require 4 hours of additional time to complete all diligence
topics

= Claritas: Financial and commercial diligence questions
e = Grant Thornton: Financial and tax diligence
Diligence
Requests = Liberty: Technology diligence
= Hub International: HR diligence (focus on benefits and 401(k) plans)
= Ropes & Gray: Legal diligence

Houlihan Lokey | 3
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= Cost Structure + Pipeline call with Savanna management (to be scheduled)
— Discuss operational action plans, leases, employee census, overall SG&A, and pipeline
= Provider overview call to do a further deep dive into the channel (to be scheduled)
Dili ?lgce = Life Sciences call to do a further deep dive into the channel (to be scheduled)

a 5 s : : 2 :
= Financial diligence call to discuss financial accounting policies and financial performance / frends

(to be scheduled)

= Tax diligence call to discuss the Company’s tax matters (to be scheduled)

= Priority diligence requests
— 2023 FY and 2024 YTD actual financials
. = Deloitte: Financial, tax, and operational diligence
Diligence _ : : i
Requests = Arthur Gallagher: Human capital and property & casualty insurance diligence

= K&E: Legal diligence (questions / tracker to be provided early the week of 4/8)

Houlihan Lokey | 4
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Open Diligence Requirements:

= Business Diligence calls with Savanna management (first scheduled for 4/9)

- Discussion ofcurent [N s (NN, I

Nature of the performance segment metrics (number, type)

How will the metrics be measured? By whom? How often?
How often could payment leve! be adjusted?
How were targets established?
What actuarial analysis has been done so far?
Dili ence - What was the nature of the negotiation with the State’s about the performance segments and targets?
alls

Did your historical _ (or other MCO) works include performance metrics? Were they similar or different? How so?

‘More detailed’ discussion of key Coaching / Marketplace clients (||| EGcNGTNG
|

of the various types of programs being
disease management, fitness, screenings,
ell-being ]

ffered to each client by coaching/marketplace segment (i.e. lifestyle
dition-specific programs such as diabetes, anxiety, eat right now, tobacco,

@

Program performance trends (in terms of # of engay
defined (telephonic vs. digital) and fied to pricing

nembers vs. # of eligible members), additional clarity on how engagement is
entions for each customer

Pricing conventions - engagement vs. elig y pricing models; additional specificity on how each model is struciured

- Performance Guarantee/ROI measures being provided; average fees at risk, historical fees paid out annually

= None currently open

Diligence
Requests

o

Houlihan Lokey
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»

»

Price

Financing

Claritas Capital (3/22/2024)

$1.80 — $2.00 per share

93.4% — 114.9% premium to closing
price as of March 22

78.4% — 98.2% premium to 30-day
VWAP of $1.01

Claritas intends to invest $100M of
equity in the fransaction, including by
rolling Claritas’ current equity and
funding additional equity in cash
Will finance the remainder of the
transaction with either a combination of
equity and debt or solely with equity,
including a potential for a rollover from
existing stockholders
— Equity funding will come in part or
whole from Altaris Capital Partners or

and other investors are interested in a
sizeable minority stake

May fund a portion of the transaction

with up to $200M of debt

— Have a proposal for a $150M first lien
term loan from

— Seeking an additional $50M
mezzanine debt through one of
1
|

No financing conditionality expected

I (3/22/2024)

$1.40 — $1.90 per share

46% — 98% premium to closing price as
of March 21

39% — 88% premium to 3-month VIWAP
37% — 86% premium to 6-month VIWWAP

Expect to fund the proposed transaction

through a combination of equity from

I funds and third-party debt

financing

Proposed transaction will not be subject

to any financing contingency

— B funds to provide “equity
backstop” for the full purchase price
(less balance sheet cash)

I (2/2/2024)

$1.95— $2.05 per share
90% — 100% premium to trailing 180-
day closing price

No new financing required to complete
the transaction

Houlihan Lokey
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Summary of Latest Proposals (2 of 2)
Claritas Capital (3/22/2024) I (3/22/2024) I (2/2/2024)

Fully diluted share count in line with = Savanna will not pay a dividend to Fully diluted share count (shares
capitalization information set forth on the shareholders prior to transaction closing converting to commen stock in a
schedule of outstanding equity interests Fully diluted share count (shares transaction) in the range of 395M, plus
made available in the virtual data room converting to common stock in a or minus 1% or 2%

and is subject to alignment with Savanna transaction) of 376,322,754 —

» Assumptions

Elevance redemption rights on a

a;'g its counsel on apgropnate treatment 391,096,075 change of control settled without cash
of Savanna's outstanding warrants, o

escrowed earnout shareg and Series A B e o he d“l'.mon poyooc e 5“-“
Preferred Shares Series A Preferred Stock will be $50M ORI IME S e e el

No shares of common stock will be
issuable as of or prior to the closing of the
transaction pursuant to warrants, eam-
outs or other contractual agreements with
milestones, contingent equity or the
Series A Preferred Stock, and all such
instruments will be cancelled with no
ongoing obligations (either in the form of
equity or cash) as of the closing of the
transaction (other than $50M cost to
redeem the Series A Preferred Stock)

» Due Diligence, » Proposal is contingent upon satisfactory = = Entering into definitive agreements = Assuming imminent access to data room
Timing and completion of due diligence remains subject to completion of due and management, able to complete due
Approvals » Execution of definitive agreement subject diligence and receipt of final internal diligence and sign a definitive agreement

to final approval of the investment investment committee approval expeditiously; would work in good faith to
committee, expected to be obtained = Confident that the parties will be able to do so in advance of Savanna's next
upon completion of due diligence and finalize transaction terms efficiently and eamings announcement date
negotiation of definitive agreement be ready to sign definitive documents no = = Board is highly supportive of the
» Expect to be in a position to secure later than 4 weeks after being granted acquisition and this letter; required
the access needed approvals not addressed

financing, complete diligence, and
negotiate a definitive agreement within
4-5 weeks from the date of this Proposal

agement Houlihan Lokey | 3




HIGHLY CONFIDENTIAL
DRAFT FOR DISCUSSION

Claritas Capital Proposal Dated 3/22/2024 o oo U ECT TO CHAKGE

lllustrative Sources and Uses

$ in millions, except for per share values

Note: Figures are rounded for illustrative purposes

lllustrative Purchase Price per Share $2.00
FDSO 394
Equity Value ~$790
Plus: Current Debt 0.5
Plus: NCI 0.5
Plus: Series A Preferred 50
Less: Cash and Equivalents (130)
Enterprise Value ~$710
Sources of Funds
Claritas and Other Roll Over $200
New Debt 200
Equity Funding 310
Total Sources ~$710
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Summary of Buyer Due Diligence Progress

Initial VDR Access

Due Diligence

Claritas Capital

1/18

= 12/19: 2-hour initial management presentation

2/6

3/4

= 12/20: 3-hour initial mgmt presentation / product demo = Pre-3/18: Introductory

Meetings = 1/26: 3-hour DD session covering historical and = 2/7: 1.5-hour DD session covering top clients by discussions with management
projected financials, cost savings, and top customers segment, Provider / Life Sciences, and cap table * 3/18: 1-hour Life Sciences DD
= 1/30: 1-hour financial DD session = 2/16: 2-hour DD session covering follow-ups from prior ~ session
= 1/31: 30-minute Provider / CareLinx DD session session (top clients product breakout, 23E-24E revenue * 3/20: 2-hour Provider and
= 3/14- 1-hour Grant Thomton financial DD call bridge, Enterprise pipeline, etc.) CareLinx DD session
= 3/21: 30-minute call on priority outstanding DD on cost  ° 2/23: 1.5-hour DD session covering pipeline and
take-outs and unallocated corporate expenses account managemel:\l
= 3/21: 30-minute Grant Thornton tax DD call # 31: 1-hour D) seaslon
= 3/18: 1-hour DD session covering I contract and
Elevance redemption rights
Key VDR = 1/18: Enterprise, Provider and Life Sciences Data = 2/6: Cap Table / Share Calculator, = 3/4: Received access to all
Documents and Cubes; Provider Channel Overview; Life Sci I act Ag , Provider Channel PF information provided to Claritas
Other Information Channel Overview; 21-23 Historical Quarterly P&L Financials + Redacted Provider 101, Anthem Master in VDR
Provided = 1/21: Payroll Register Agreement & Side Letter, Employee Leasing * 3/20: Provider and CareLinx

= 1/25: Sharecare Overview / MP; Sharecare Product &
Platform Overview

= 1/26: Cap Table / Share Calculator

= 1/29: Channel Level Financial lllustration

» 1/30: Model Assumptions (consolidated company and
segment revenues, including key assumptions / KPls);
2023E Tax NOL Summary

» 1/31: CareLinx Executive Summary

= 2/2T:P 1 covering fir customer case
studies, KPls, and retention, each by segment

= 2/29: Project Impact Forecast Databook providing detail
on Adj. EBITDA by segment, YoY bridges, annual cost

take-outs, reported to adjusted IS, I =n< I
financials, and balance sheet

» 3/6-3/8: Key Customer Contracts by Segment
= 3/14: 382 Study and supporting workbooks; Enterprise
Data Cube including 23E and 24E forecasts

= 3/16: Monthly add-backs detail; Enterprise + Corporate
OpEx detail

Agreement, SaaS Agreement

= 2/27: Provider Revenue Summary; Employee Org Chart
+ W2 Summary Headcount & Annual Expense

= 2/28: Life Sciences Follow-Up Materials

= 2/29: Enterprise Revenue Cube & Summary

= 3/4: 02-23-2024 g Discussion deck related to pipeline
and account management review

= 3/6: Corporate Org. Structure, Litigation Schedule,
Acquisition Agreements

= 3/13: Adjusted Financial Workbook (similar to Forecast
Databook provided to Claritas but excluding Doc.ai),
Enterprise Gross Margin GAAP 2022-2024; Home
Health 2023 Summary P&L

= 3/14: 382 Study and supporting workbooks

* 317 N Agreements

presentation decks

Houlihan Lokey
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»

»

Price

Financing

Claritas Capital (3/22/2024)

$1.80 — $2.00 per share

93.4% — 114.9% premium to closing
price as of March 22

78.4% — 98.2% premium to 30-day
VWAP of $1.01

Claritas intends to invest $100M of
equity in the fransaction, including by
rolling Claritas’ current equity and
funding additional equity in cash
Will finance the remainder of the
transaction with either a combination of
equity and debt or solely with equity,
including a potential for a rollover from
existing stockholders
— Equity funding will come in part or
whole from Altaris Capital Partners or

and other investors are interested in a
sizeable minority stake
May fund a portion of the transaction
with up to $200M of debt
— Have a proposal for a $150M first lien
term loan from
— Seeking an additional $50M
mezzanine debt through one of

. or

No financing conditionality expected

I 2202

$1.40 — $1.90 per share

46% — 98% premium to closing price as
of March 21

39% — 88% premium to 3-month VIWAP
37% — 86% premium to 6-month VIWAP

Expect to fund the proposed transaction
through a combination of equity from
funds and third-party debt

financing

Proposed transaction will not be subject

to any financing contingency

- I uncs o provide “equity
backstop” for the full purchase price
(less balance sheet cash)

I 22202

$1.95—52.05 per share
90% — 100% premium to trailing 180-
day closing price

No new financing required to complete
the transaction

Houlihan Lokey | 2
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S u mma ry of Latest P roposals (2 of 2) FOR INFORMATIONAL PURPOSES ONMLY
Claritas Capital (3/22/2024) || NN 3222024 | (222024

Fully diluted share count in line with = Savanna will not pay a dividend to Fully diluted share count (shares
capitalization information set forth on the shareholders prior to transaction closing converting to commen stock in a
schedule of outstanding equity interests Fully diluted share count (shares transaction) in the range of 395M, plus
made available in the virtual data room converting to common stock in a or minus 1% or 2%

and is subject to alignment with Savanna transaction) of 376,322,754 — Elevance redemption rights on a

and its GO”""SG' ) apppprlate treatment 391,006,075 change of control settled without cash
S S D e warrant? The cost to mandatorily redeem the or share dilution beyond the 5M
escrowed earnout shares and Series A ) B Eeblh et b Dy s
D T o —— Series A Preferred Stock will be $50M

No shares of common stock will be

issuable as of or prior to the closing of the

transaction pursuant to warrants, eamn-

outs or other contractual agreements with

milestones, contingent equity or the

Series A Preferred Stock, and all such

instruments will be cancelled with no

ongoing obligations (either in the form of

equity or cash) as of the closing of the

transaction (other than $50M cost to

redeem the Series A Preferred Stock)

» Assumptions

» Due Diligence, * Proposal is contingent upon satisfactory = = Entering into definitive agreements = Assuming imminent access to data room
Timing and completion of due diligence remains subject to completion of due and management, able to complete due
Approvals * Execution of definitive agreement subject diligence and receipt of final internal diligence and sign a definitive agreement

investment committee approval expeditiously; would work in good faith to

to final approval of the investment :
do so in advance of Savanna's next

committee, expected to be obtained = Confident that the parties will be able to
upon completion of due diligence and finalize transaction terms efficiently and eamings announcement date
negotiation of definitive agreement be ready to sign definitive documents no = = Board is highly supportive of the
= Expect to be in a position to secure later than 4 weeks after being granted acquisition and this letter; required
the access needed approvals not addressed

financing, complete diligence, and
negotiate a definitive agreement within
4-5 weeks from the date of this Proposal

Houlihan Lokey | 3
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Claritas Capital Proposal dated 3/22/2024

FOR INFORMATIONAL PURPOSES OMLY
lllustrative Sources and Uses

$ in millions, except for per share values

Note: Figures are rounded for illustrative purposes

lllustrative Purchase Price per Share $2.00
FDSO 394
Equity Value ~$790
Plus: Current Debt 0.5
Plus: NCI 0.5
Plus: Series A Preferred 50
Less: Cash and Equivalents (130)
Enterprise Value ~$710
Sources of Funds
Claritas and Other Roll Over $200
New Debt 200
Equity Funding 310
Total Sources ~$710

Houlihan Lokey | 4
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Disclaimer

This ion, and any i ion {writien or oral) or alher provided in therewith e “materials”), are provided solely for the information of the Board of Directors {the “Board”) of Sharecare, Inc. {ihe
“Company’) by Houlihan Lokey in with the Board's consic of a potential i }invalving the Comgpany. This presentation is incomplete without reference to, and should be considered in conjunclion with, any
by and discussions with Houlhan Lokey in connection herewith wmmmsuwum\nsmmumwmmmm even if such defined terms have been given different meanings elsewhere in the

materials.

The materials are for discisssion purposes only. Houliban Lokey expressly dsclaims any and all Gabiily, whelher direct or indinect. in cantract o lorl of ofherwise, 1o any personin conneclion with the materials. The materiais were prepared for specific
persons famikar with the bisiness and aflairs of the Company for use in a specifie context and were nat prepared with a view b public dissiasure o 1o confarm with any dschsure standards under any stale, federal of intemalional securities laws of other
laws, rufies of reguiations, and none of the Board, the Company of Houlihan Lakey Lakes any responsilly Tor the use of the malsrials by persons offer than the Board. pr a basis solely for the infomation of the Board
and may ot be disclosed, summarized, reproducad, dissaminated oe queted of alhenwise relemed o, in whole of in part, without Heulhan Lokey's express prior writien consent

Notwithstanding any olfier provision herein, the Company (and each empioyes, representative or oiher agent of the Comgany) may disclose o any and all persons without limitation of any kind, the tax realment and tax stucture of any iransaction and all
maerials of any kind (including opinions or alher tax analyses, if any) thal ane provided 1o the Company relating i such tax reatment and siruchure. Howsver. any information relating o fhe tax trealment and tax structure shall remain confidential (and the
faregeing sentence shal nat apply) 1o the exient necessary 1o enable any persan lo comply with securities laws. For this purpase, the tax teatment of 8 ransaction is the puperted er aimed LLS. ineome o anehise tax Fealment of the iransaction and the
taax siructure of & lransaction is any fact thal may be relevant 1o understanding he purporied of claimed LS. income or franchise tax reatment of the Iransaction. If the Company plans I disciose information pursisant o the sl senence of this paragrapn,
1he Company shall infarm these 1o whem it discloses any such information that they may not rely upen sueh infomation for any purpose wilhout Houlihan Lakey's prior wrillen consent. Houlihan Lokey i not an sxpart on, snd nalhing eontained in the
msterials should be constnued as advice with regard 1o, kegal, accounting, regulatory, insurance, tax of ofher specialist matters. Houlihan Lokey's role in reviewing any information was limited solely 1o performing such & review a5 il desmed necessary to
‘support its own advice and analysis and was nol on behall of the Board.

The materials necessarly are based on inancial, econemic, masket and other condilions 3¢ in effect on, and the information svaisble o Houlitan Lokey 32 of, the date of the materisie. Allhough subsequent developments may sffect the eanlents of the
materials, Houlhan Lokey has not undenaken, and is under no obligation. o updale, revise or reaffrm the malerials, except as may be expressly contempiated by Houlihan Lokey's engagement letier. The materials are not interded bo provide he sole basis
mmluamnurun'mmmmuampupmmmmnulnnmmnmmumlm The malerials do nol address the undedying bisiness decision of the Company o any ciher pary to proceed with or effect the Transaction. or the relative
meils of the pared 1o any allemative it might ilabie for the Company of any alher party. The malsiials do nol constilute any opinian, nar de the jon b the:
Board, the Campany, mymmam&mmyumymﬂ«wuyaslommmouetmmspeeuoanymn«mmwm1wnnumﬂnﬂmummmnrmlmymammnumympmy Houlifan Lokey's anly
opinion is the epiian, il any, that is scluslly deliverad to the Baard In preparing the materisls Houlihan Lokey has scted as an independent contractor and nothing in the materisis is infended 1o creste or shall be construsd as crealing 3 fiduciary of ather
relationship between Houlihan Lokey and any party. The materials may not reflect information known 1o ofer professionals in ofher business ansas of Houlihan Lokey and its affiistes.

The pregaration of the materials was 3 complex process invalving quaniitative and qualitative judgments and determinations with respect 1o the financial, comparative and ofher analylic methods employed and the adaption and appicalion of these methods
1 the unigue Facts snd crcumstances presented and, therefore, 15 not resdily susceptible 1o partisl analysis or Houlihan Lokey did any particuiar weight te any analysis of factor considered by il bul rather
‘made quaitativ juxigments as t the significance and relevance of each analysis and factor. Each anahtical (schnigue has inerent srengihs and weaknesses, and the naure of the avakable information may fusther affect he vaiue:of parlcular techniques
Accordingly. the analyses contained in the malerials must be considered asa whole. Selecting partions of jyoes. analylic and Tactors without corsi all analyses and factors could create a miskading of incompiete view. The materials
reflect jugrments and assumgiions with regard 1 industry perfarmance, general business, ecemomie, Fegulalory. maket and financial condilions and oifer iatiers, many of which are beyand the cenbisl o the parfispants in the Transacion. Any eslimales of
value ane ot actual value or predictive of fulure resulls o vakes, which may be signiicantly more of less favorsble. Ary analyses rialing 1o he value of assels, businesses of securilies o nol purport o
e appraisals of o reflect the prices atwhich any ssssts, businesses of seeurilies may actualy be soid. The materials da nol eonstibite 3 valustion opinicn of credi raling. The malerials do not sddress the consideralion bo be paid of recsived in, he lems of
any or retalied fo, or the form, struchure or any other portion or aspect of, the olherwise. ials do not addiess the faimess of sny portion or aspect of the Transaction
13 any parly. In preparing the materials, Houlihan Lokey has not conducted any physical inspection or independent appraisal or evaluation of any of the assels, properlies or abilities [contingent or olheraise) of the Company or any other party and has no.
ohligation to evalusts the salvency of the Campany or any alher party under any k.

All budgets, projections, estimates, financial analyses, reporis and ather i on with respect reflecied in been prepared by of penty or from such budgets, projections, estimates,
Tinancial analyses, mmmdmmrmﬂhnnrwmobermmmmmhnlmammwslmwnnts\wuemmmsmahymwmmrammammmmmmmmmmmrw The
buceta, projecions and estensies canfsined in the malerils sy of iy nclbe achisved and diferences between prjected resulls s hose achuly achieved may be mateisl. Hauihan Lakey hasrefid g representations made by managemen of

npany that such budgets, and esfimales have been reasonably prepared in good fath on bases reflecting he such {or, wilh respect 1o information obtained from public
st reprmsand riasonahle sstimalss), snd Houhan | ke sprassss no opinion with tespe 15 siich bisdgels, projschins ar sfimales o 1 Sssumplions, on which thay ars based The soope of he Rancisl anslysis contained harsin |5 bassd on
dscussions with the Campany (induding. without limitation, regarding the methodalogies to be ulilized), and Houlihan Lokey doss not make any representation, sxpress or implied, a3 10 the sufficiency o adequacy of such financial analysis of the scope
thersol for any particular pupase.

mlmmmmmmrmummmmmm«mwammimmmuum discussed with or reviewed by it without assuring i i of such i
Mmakes no fepresentalion of warranty (EXpress of impled) in respect of y or and has fufher relied upon the assurances of the Company that il i nol aware of any [BelS of GrEUmSLances thal would make such
inlermation inaccurale of misieading. In sddiion, Houlhan L okey has raid upon and assimed. mmmﬂmm that there has bean no change in the business, asssts. lishiliies, financial condition, resulis of operations, cash flows or
praspecis of the Company or any other pariicpant in the Transaction since the respecive dates of the most recent financial statements and ather infarmaticn, financial or atherwise, provided to, discussed with or reviewed by Houlihan Lokey that would be
material 10 its analyses. and thal the final forms of any draf documents reviewed by Houlihan Lokey will not differ in any material respect from such dral documents.

The rraterials are not 3n affer 1o sell ar & salicitation of an indieation of interes! 1o purchase sny secusily, option, commadity, fubure, lean or curency. The matérisls do nal constitute 3 eomebment by Houlhan Lekey or any of its sflistes to underwrite,
‘subsaribe for or place any securilies, 1o extend or amange credil, of i provide any olher senvices. In the ordinary course of business, cestain of Houlihan Lokey's afikates and employses, as wel as investment funds in which they may have financial
interests or with which they may co-invest, may acquine, hold or el lang of short posilions. or trade or olherwise effect iransactions, in debl. equity. and olher securities and financial instruments (induding loans and oiher obiigations) of, o invesiments in,
the Cempany, sny any ather parlicipant, sny sther financially inlerested party with respect 1o any iransaction, ofher entiies o parties that are menlioned in the materials, or any of the faregeing entities” or partiss’
respective alfiliales, subsidiaries, invesiment funds, portiolic comparies and representalives (colleclively, the “Interested Partes™), of any clrency o commodity Ihal may be invalved in the Transaction. Houlihan Lokey provides mergers and acquistions,

and other advisary and lting seniess 1o clisnts, which may have in the past included, of may curently o in the fulure incude, e o more Interested Parties, for which serices Houlihan Lokey has iecsived, and may receive,
compensation. Although Houlitan Lokey in the course of such activities and relstionships or othenwise may cquived, or may in ahout ane or Parties of the Transaction, o that olherwise may be of interest
103 the Board, or the Company, Houlitan Lokey shall have na obligation 1o, and may nol be permied to, isciase such informatian, o the fact thal Houhan Lokey i in passessian of such informaion, o the Board. of he Campany or 1 Use
sueh information an behalf of the Board, or the Company. Houihan Lakey's persannel may make statements o provide advice that s contrary ta information contained in the materisls. Houlihan Lok | 2
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Process Developments Since October 2023

= In October 2023, Sharecare received proposals from Claritas Capital and || N
»  On October 3, Claritas Capital submitted a proposal to acquire the business for $1.35 — $1.80 per share
»  On October 8", NG s bmitted a proposal to acquire the business for $1.50 per share
»  On October 11", Claritas filed an amended 13D statement, publicly disclosing its offer

= Following inbound inquires, Savanna management has also engaged with |- cner of . backed by
I =rd I 2s well as private equity firm [

»  On February 2™, 2024, I s.bmitted a proposal to acquire the business for $1.95 — $2.05 per share
»  On February 39, Claritas submitted a revised proposal to acquire the business for $1.60 — $2.00 per share

»  On March 5", IS indicated that they would decline to engage further

» On March 6™, Claritas submitted a revised proposal to acquire the business for $1.80 — $2.00 per share

»  On March 9, I s.bmitted a proposal to acquire the business for $1.40 — $1.90 per share

Houlihan Lokey
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Summary of Latest Proposals (7 of 2)
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SUBJECT TO CHANGE

FOR INFORMATIONAL PURPOSES OMNLY

» Price

» Financing

I (3/9/2024)

$1.40 — $1.90 per share

49% — 102% premium to closing price as
of March 7

38% — 88% premium to 3-month VWAP
38% — B7% premium to 6-month VWAP

Expect to fund the proposed transaction
through a combination of equity from

I funds and third-party debt

financing

Proposed transaction will not be subject

to any financing contingency

- _funds to provide “equity
backstop” for the full purchase price
(less balance sheet cash)

Claritas Capital (3/6/2024)

$1.80 — $2.00 per share .
100.5% — 122.8% premium to closing .
price as of March 6

74.3% — 93.7% premium to 30-day

VWAP of $1.03

Intend to raise up to $200M of debt from =
a limited group of direct lenders

Remaining consideration would be

funded with a fungible mix of new equity

and rollover from existing stockholders

— In discussions with various parties for
new equity investment

— Claritas may invest new equity in
addition to rolling its current equity

— Sources of rolled equity not yet
identified; not assuming that
management or insiders other than
Claritas will roll

Potential equity and lending pariners

inciude: I
]
I

No financing conditionality expected

I (2/2/2024)

$1.95 — $2.05 per share

90% — 100% premium to trailing 180-
day closing price

No new financing required to complete
the transaction

Houlihan Lokey | 5




HIGHLY CONFIDENTIAL
DRAFT FOR DISCUSSION
SUBJECT TO CHANGE

FOR INFORMATIONAL PURPOSES OMNLY

*Confidential treatment requested

Summary of Latest Proposals (2 of 2)

» Assumptions

» Due Diligence,
Timing and
Approvals

I (3/9/2024)

Claritas Capital (3/6/2024)

Savanna will not pay a dividend to
shareholders prior to transaction closing

= Fully diluted share count (shares
converting to common stock in a

Fully diluted share count (shares transaction) of 388.6M — 393.4M shares

converting to common stock in a
transaction) of 376,322,754 —
391,096,075

The cost to mandatorily redeem the
Series A Preferred Stock will be $50M

No shares of common stock will be
issuable as of or prior to the closing of the
transaction pursuant to warrants, eam-
outs or other contractual agreements with
milestones, contingent equity or the
Series A Preferred Stock, and all such
instruments will be cancelled with no
ongoing obligations (either in the form of
equity or cash) as of the closing of the
transaction (other than $50M cost to
redeem the Series A Preferred Stock)

= Proposal is contingent upon satisfactory
completion of due diligence

Entering into definitive agreements
remains subject to completion of due
diligence and receipt of final internal
investment committee approval

= Execution of the definitive agreement is
subject to the final approval of the
investment committee; expect approval
to be obtained upon completion of due
diligence and negotiation of the definitive
agreement

Confident that the parties will be able to
finalize transaction terms efficiently and
be ready to sign definitive documents no
later than 4 weeks after being granted
the access needed

I (2/2/2024)

Fully diluted share count (shares
converting to common stock in a
transaction) in the range of 395M, plus
or minus 1% or 2%

Elevance redemption rights on a
change of control settled without cash
or share dilution beyond the 5M
commeon units that have been issued

Assuming imminent access to data room
and management, able to complete due
diligence and sign a definitive agreement
expeditiously; would work in good faith to
do so in advance of Savanna's next
earnings announcement date

Board is highly supportive of the
acquisition and this letter; required
approvals not addressed

Houlihan Lokey
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Historical and Projected Financial Data or oo UBECT TO CHANGE
Management Projections (including doc.ai)

(8 in millions, except per share data)

M Enterprise Wl Provider Life Sciences M doc.ai CAGR
21A-23E 24E-26E

5413 $442 5460 i 8436

Revenue 6% 19%
2021A 2022A 20238 | 2024
! $92
Adj. EBITDA $27 ” $24 : (7%)  58%
2021A 2022A 2023 | 2026E
%53 368
— == Iu
Adj. EBITDA - — _ | —— e ik
Capex (314) ($6) '
($39) '
2021A 2022A 2023 | 2024E 2025E 2026E
$21 $36
- oeees N
Adj. EBITDA - 5
] = X ($24) NMF NMF
Capex - SBC ($61) ($53) !
(s108) '
2021A 2022 20238 | 2024E 2025E 2026E
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Historical and Projected Financial Data o oo U ECT TO CHAKGE
Management Projections from 2021 — 2024 vs Actual Performance

{§ in miflions)

— Actuals 3021 Forecast —D022 Forecast w2023 Forecast 2024 Forecast
$700
$650 $629 $620 $619
$600
$550

Revenue

o 5460"___// $521
$450
5400
$350

2021E 2022E 2023E 2024E 2025E 2026E

$120
$100
$80
$60
s40 $31
s20
50

Adj. EBITDA

$27

2021E 2022E 2023E 2024E 2025E 2026E

$60

Adi.EBITDA
- Capex
(%$20)

($60) ($39)
2021E 2022E 2023E 2024E 2025E 2026E

actions Houlihan Lokey | 9
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lllustrative Benchmarking ORI, L1017
Management Projections vs. Digital Health Companies

(& in millions, except per share data)

CY21A-CY23E Revenue Grow th CAGR CY24E-CY 26E Revenue Grow th CAGR
Evolent Health, Inc. [1] 32% Accolade, Inc. 20%
Phreesia, Inc. 30% Savanna (with doc.ai) 19%
Accolade, Inc. 19% American Well Corporation 18%
Seenus Ceomh Teladoc Health, Inc.[1] 13% Prreesia, Inc. 17%
Health Catalyst, Inc. [1] 11% Evolent Health, Inc. 15%
Alight, Inc. [1] 8% Health Catalyst, Inc. 12%
Savanna (with doc.ai) 6% Alight, Inc. 6%
American Well Corparation [1] 1% Teladoc Health, Inc 4%
CY21A-CY23E EBITDA Grow th CAGR CY 24E-CY 26E EBITDA Grow th CAGR.
Evolent Health, Inc.[1] 1% Savanna (with doc.ai) 58%
Teladoc Health, Inc. [1] 11% Health Catalyst, Inc. 46%
Adj. EBITDA Savanna (with doc.ai) (T%) Evolent Health, Inc. 23%
Growth Alight, Inc. [1] NA Alight, Inc. 11%
Accolade, Inc. NA Teladoc Health, Inc. 10%
American Well Corporation [1] NA Accolade, Inc. NA
Health Catalyst, Inc. [1] NA American Well Corporation NA
Phreesia, Inc. NA Phreesia, Inc. NA

it B oo 2 KA e Baning Houlihan Lokey | 10
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Management VS. Consensus *Confidential treatment requested

Management Revenue Projections (With doc.ai)

(8 in millions, except per share data)

[ -— == - = ===- -

! ) 3% i ! 9% | ] 10% ' ! YoY Growth |
PR O Ry NPT t S g Y, ' S s S st e Ry 1
405 $545 Consensus
3460 $454 $ estimates do not
reflect loss of

consensus 2024
ravenue is 14%
higher than
management plan

NIA

2023E 2024E 2025 2026E
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2025E management
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HIGHLY CONFIDENTIAL
DRAFT FOR DISCUSSION

Market Backdrop since Closing of de-SPAC Transaction (7/2/21) ..., .- oxusmos > S CHANGE
Digital Health Valuation Multiples: EV / NTM Revenue

Revenue multiples have normalized at significantly lower levels since Savanna went public in 2021

8.0x Since Two-Year One-Year YTD
de-SPAC! Average Average Average
T.0x Sharecare, Inc. I 1.Tx " 1.0x " 0.8x II 0.6x I

Selected Com panies Index®
6.0x

5.0x A

4.0x

@ heesic

alight
WAL ewerto
RV o Aceolade
W{_}F/q‘ WM Healincatalyst
O TeLapoc

@ sharecare
- 5 ) amwell

3.0x 1

2.0x G

1.0x 4

001."-21 Sep-21 Nov-21 Jan-22 Mar-22 May-22 Jul-22  Sep-22 Nov-22 Jan-23 Mar-23 May-23  Jul-23  Sep-23 Nov-23 Jan-24 Mar-24
=S harecare, Inc. —— Accolade —Alight*
— Amwell ——Evolent Health ——Health Catalyst
———Phreesia Teladoc Health = Selected Companies Index®
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HIGHLY CONFIDENTIAL
DRAFT FOR DISCUSSION

Market Backdrop since Closing of de-SPAC Transaction (7/2/21) ..., .- oxusmos > Eon i CHANGE
Digital Health Valuation Multiples: EV/NTM EBITDA

EBITDA multiples have normalized at significantly lower levels since Savanna went public in 2021

Since Two-Year One-Year YTD
de-SPAC’ Average Average Average
80.0x: 9 Sharecare, Inc. I z3ex || 1s7x || 112« | 7.2x |
A Selected Companies Index®

70.0x 4

60.0x -

50.0x 4

40.0x J‘V"L

30.0x | " WNL : ;:

20.0x ‘ 3\ n eolemtO
i HealthCatalyst

10.0x 1 ~ _olight
O 1elAnoc
@ sharecare

0.0x

Jul-21 Sep-21 Nov-21 Jan-22 Mar-22 May-22 Jul-22 Sep-22 Nov-22 Jan-23 Mar-23 May-23 Jul-23 Sep-23 Nov-23 Jan-24 Mar-24

emmmSharecare, Inc. ——Alight” ——Evolent Health ——Health Catalyst Teladoc Health Selected Companies Index®
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HIGHLY CONFIDENTIAL
DRAFT FOR DISCUSSION

Relative Total Shareholder Return Information o o SUBJECT TO CHANGE
Since Closing of de-SPAC Transaction (7/2/21)!

Since Two-Year One-Year
. N —
— e | e |
- S&P 500 Index (Total Return) [ = : IC FIEEN 1C 3
Masdaq Composite Index (Total Return) | 13.5% || 31.5% " 46.5% ||
Selected Companies lndex’ I -50.6% Il S2E8% 1] -23.6% 1
25% 4
-25%
508 -50.6%
-75%
-89.8%
-100%
Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oet-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24

= Sharecare, Inc.  ====S5&P 500 Index (Total Return) ==MNasdagq Composite Index (Total Return) —==Selected Companies Index®

1the Nasdaq under ticker "SHCR™ on 7/2/21
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HIGHLY CONFIDENTIAL
DRAFT FOR DISCUSSION

Summary of Preliminary Financial Analysis SUBJECT TO CHANGE

FOR INFORMATIONAL PURPOSES ONLY
Implied Prices Per Share — Present Value as of 3/12/2024  +confidential treatment requested

Current Share Price (3/12/2024): $0.95
i

Preliminary Selected Companies Analysis (2024E Revenue Multiples i

= 1.00x - 2.00x 2024E Revenue F1 32 $2.18
Preliminary Selected Companies Analysis (2025E Revenue Multiples

= 0.75x - 1.50x 2025E Revenue $i1.24 $2.05

Preliminary Selected Companies Analysis (2025E EBITDA Multiples
= 9.0x - 12.0x 2025E Adj. EBITDA

$1.61 . $1.99

$1.66 - $2.12
Preliminary Selected Transactions Analysis — “Sum-of-the-Parts” llustrative kuplied

T Enterprise (1.50x - 2 50x 2024E Revenue). Implied Segment EV of $313M — $522M ! Future Share Prices at
—  Provider (8.0x — 15.0x 2024E Adj. EBITDA): Impited Segment EV of $233M — $437M $1.20 $2.08 12/31/25E
— Lie Sciences (10.0x — 14.0x 2024E Adj. EBITDA): Implied Segment EV of $212M — $207TM ! Banaa Salected

— Corporate overhead valued assuming pemetual growth rate of 1% — 2% and WACC of 11.0% — 12.0%

PRESENT VALUE

Preliminary Discounted Cash Flow Analysis
— Teminal EBITDA multiple: 9.0x — 12.0x

I
i
1
I
1.
]
!
I
1
1
i
I
1
I
i
1
I
I
- WACC: 11.0% - 12.0% :
1
I
1

— Assuming NTM Adj. EBITDA muftiple range of
6.6x (current Savanna consensus multiple) — 13.4x (median Digital Health multiple) 142 $2.81 $1.40 - $3.51
= Assuming Provider segment sold for 8.0x — 15.0x 2024E Adj. EBITDA ($233M - 3437M)

— Assumes Savanna repurchases $100M — $300M of shares in 2024 at weighted average price
of $1.00 - $1.20 per share

1
! Current  Companies
) . 1 Multiple  Median Mult.
lllustrative Status Quo (EBITDA Multiples)(! !
~ Assuming NTM Adj. EBITDA muiltiple range of $1.24 $2.25 $1.55 - $2.82
E 6.6x (current Savanna consensus multiple) = 13.4x (median Digital Health multiple) :
[}
= 3 Illustrative Provider Divestiture (EBITDA Multiples)("(2 i
E - Assuming NTM Adj. EBITDA muitiple range of !
— 0 6.6x (current Savanna consensus multiple) — 13.4x (median Digital Health multiple) $1.05 $1.87 $1.31 - $2.34
E g = Assuming Provider segment sold for 8.0x — 15.0x 2024E Adj. EBITDA ($233M - $437M) I
1
74 lllustrative Provider Divestiture with Share Repurchase (EBITDA Muit.)"? !
o '
o "k
1
'

Offer Price (2/2/2024): $1.95 - $2.05
Claritas Capital Offer Price (3/6/2024): $1.80 - $2.00

I Offer Price (3/9/2024): $1.40 - $1.90
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HIGHLY CONFIDENTIAL
DRAFT FOR DISCUSSION

Preliminary Selected Transactions Analysis SUBLECT TO CHANGE

FOR INFORMATIONAL PURPOSES OMNLY

Sum-of-fhe-PaﬂS (& in millions, except per share data)
Business Segment Basis Metric [1] Multiple Range Implied Value
Enterprise 2024F Rewvenue $208.7 1.50x - 2.50x $313.1 - $521.8
Provider 2024E Adj. EBITDA $29.2 B.0x - 15.0x $233.2 - $437.3
Life Sciences 2024E Adj. EBITDA $21.2 10.0x - 14.0x %2121 - §297.0
Discounted Cash
Corporate Overhead Flow Analysis ($35.6) NA - NA ($346.3) - ($420.9) [2)
Implied Enterprise Value Reference Range $412.2 - $835.1
Plus: Cash & Cash Equivalents as of 12/31/2023 [3] 1290 - 1290
Plus: Present Value of doc.ai Contribution as of 3/15/24 [4] 20.4 - 20.6
Less: Total Debt as of 12/31/2023 [3] (0.5) = (0.5)
Less: Preferred Stock as of 12/31/2023 [3][5) (50.0) = (50.0)
Less: Non-Controlling interest as of 12/31/2023 [3][6] 0.0 - 0.0
Implied Total Equity Value Reference Range $511.1 - $934.3
Shares Oustanding [3][7] 4258 - 4488
Implied Per Share Reference Range $1.20 - $2.08
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HIGHLY CONFIDENTIAL

DRAFT FOR DISCUSSION

SUBJECT TO CHANGE

FOR INFORMATIONAL PURPOSES OMNLY

Preliminary Selected Transactions Analysis (contd)

(% in milliens)

Transaction Value | LTM Adjusted  NFY Adjusted
Transaction LTM NFY LTM Adjusted  NFY Adjusted EBITDA EBITDA

Announced _ Effaciive Target Acquiror Value [1] Revenue[7] Revenus[3] _EBITDA[Z) _EBITDA[3]  Marmgin®%[7) _Margin % (3]
Selected e Transactions
12A92023  12M92023  Health Trio/Decksion Point mPuse Moblle, Inc NA NA NA NA NA NA NA
2712023 172023 HeaithComp, LLC Virgin Pulse, Inc. $3,0000 HA NA NA NA NA NA
62112023 G212023  Valenz Kelso & Company, LP. A HA NA A NA A NA
82023 892023 Limeade, Inc. WebMD Health Senvces Group, Inc. §7289 1.26x 121x NMF NMF NA NA
S0 BA32023  Apbso, Inc. New Mountsin Capital, LLC. NA MA NA NA NA NA NA
2023 SHI2023 Cak Street Health, Inc. CVS Health Corporation $10,8254 5.01x 352 NMF NMF NA MA
111 2022 112402023 Benefitfocus.com, Inc. Voya Financial, Inc. $612.9 2.46x NA 14.9x NA 16.5% NA
a5/2022 3Ew2023 Signify Healin, Inc. CV'5 Pharmacy, Inc. 57,5048 2.01x 8.08x NMF NMF Na NA
T i2022 202202003 1Life Healtheare, Inc. Amazon.com, Inc. 836725 3.84x 3.40x NMF NMF NA NA
BHE/2022 oHz0z2 LifeWerks Inc. TELUS Comporation $2,130.7 271 261 13.6x 14.0x 10.9% 16.7%
A5/2022 B282002 Thity Health, Inc. Sione Point Capital LLC $1,0403 3.88x 3.45x 11.0% 1.8 326% 20.0%
2202z Aiz0z2 SOC Telemed, Inc. Patient Square Capital, LP 33508 3.81x 3.02x NIF NMF Na NA
si2022 2162022 Castlight Healiih, Inc.. WVera Whole Health Inc. 33037 2.13x 217x NMF NMF NA NA
B0 SH2021 Iora Health, Inc. 1Life Healthcare_ Inc 51,0082 8.90x 6 66x NMF NA NA NA
42312024 BE2021 PlushCare, Inc. Accolade, Inc. $380.0 10.86x NA NA NA NA NA
112502021 Fi212021 Foley Trasimene Acquisition Corp. Alght, Inc. STATID 2.74x A 13.2x NA 20.7% NA
12212020 42021 HMS Holaings Corp. Gainwell Technologles LLC $3,300.3 5.20x 5.00¢ 21.1x 18.0x 250% 26.3%
107272020 62272021 West Health Advocate Solutions. Inc. Teleperiomance SE 56000 4.93x NA 13.8x NA 357% NA
412902019 BAN2019  WageWorks, Inc. HeaithEquity, Inc. $1,2800 2.78x 260 11.8x B8 236% 26.0%
GHazE az7z018 Cotivitl Holdings, Inc. Werscend Technologles Inc. $4.809.5 6.63x 6.16x 17.6x 4.2 a72% 43.5%
T2 T SM4/2017  WebMD Health Corp. Internet Brands 52,6004 a7Ex NA 11.6x NA 322% NA
6182017 a7 Best Doctors, Inc. Teladoc, Inc. {nka Teladoc Health, Inc.) 34400 4.48x NA NMF NA NA NA
Low §729 1.26x 1.21x 11.Ex B6x 16.5% 18.7%
Hegh §10,8254 10.86x B.08x 21.4x 10.0x 3T2% 43.5%
[Median 51,9982 3.86x 3.42x 13.6x 14.0x 250% 28.0%
iean 528208 470 4.00x 14 137x 27.0% 201%
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Preliminary Selected Transactions Analysis (contd)

HIGHLY CONFIDENTIAL
DRAFT FOR DISCUSSION
SUBJECT TO CHANGE

FOR INFORMATIONAL PURPOSES OMNLY

(% in milliens)

Transaction Value | LTM™ Adjusted  NFY Adjusted
Transaction LTM NFY LTM Adjusted  NFY Adjusted EBITDA EBITDA

Annsunced Target Acquiror Value [1] Revenue[7] Revenus[3) _EBITDA[7) _EBITDA[3]  Margin®%[2] _Margin % [3]
Selected Prov!
1262023 1A7/2024  Acclara Solutions, LLE R1 REM Inc. 36750 2.25¢ NA NMF NA NA NA
oiE/2023 11802023 NexiGen Healihcare, Inc. Thoma Bravo $1,7528 2.58x 244x 14.7x 138x 176% 17.7%
a8/2023 aiB20Z3 Syntellis Performance Solutions, LLC Sirala Decision Technology, LL.C. $1,2500 HA 6.76x A 14.7x NA A45.0%
41312023 4132023 ScanSTAT Technologies, LLC Verigma Systems, Inc. NA NA. NA ND NA Na NA
202 5022022 AlScripts Hospitals & Physician Pracices N, Harmis Computer Corporation 5670.0 0.72x NA NA NA NA NA
B0 FT2021 CIOX Health Datavant, Inc. $7,000.0 MA NA NA NA NA NA
G702 TH22021 Seniry Data Systems, Inc. Craneware plc $400.0 4.35x A 174x NA 250% NA
182021 10/32022  Change Healthcare Inc. Optum, Inc. $12,6720 a12x [RE 13.7x 141 30.1% 204%
MZ32020 12212020 e-MDs. Inc. Compugroup Hokding Usa. inc. 52300 2.30x NA 16.2¢ NA 14.8% NA
102802010 10/28/2010  MRO Comporation Parinenan Capital Group ND ND NA ND NA NA NA
22602018 5812018 Intermedix Corporation R1 RCM Inc. $480.0 2.38x NA GBx NA 249% NA
Low ND 0.72x 244x ND 138x 14.8% 17.7%
Figh $12,6720 4.35x 6.76x 174x 14.7x 301% 45.0%
Median 36725 2.30x LRk 13.7x 141x 21.2% 294%
Mean 52,5338 2.61x 4.44x 13.2x A4.2x 216% 31.0%
Selected Life Sciences Transactions
762023 8142023  CorEvitas, LLC Thermo Fisher Scamtific Inc. 50125 NA. NA A NA Na NA
51072023 9282023  Synecs Health, Inc. eritas | Elliott / Patient Square 571215 1.32x 1.40x aix 10.2x 14.4% 137%
SH202021 BHER2021 Inizio Claryton, Dubilier & Rice 53,8813 311 281x 18.5x 16.2x 16.8% 17.4%
12H8/2020 412021 Cerner Enviza LLE Cemer Corporation $a75.0 2.50x NA 16.5x NA 15.2% NA
THI2020 8112020  Cello Healih pic (nka Cello Heallh Limited)  Value Demonsiration UK Hokiings Limited 52204 1.07x NA 123 NA ET% NA
332020 512020 Huntsworth plc (nka:Huntsworth Limited)  Clayton, Dubilier & Rice 56702 1.98x 1.88¢ 10.8x BEx 18.3% 211%
Low $220.4 1.07x 1.40x .1x B.8x BT% 13.7%
High 571215 311x 281x 18.5x¢ 16.2x 183% 21.1%
Median 57013 1.98x 1,880 12.3x 10.2x 1524 174%
[Mean 52,1868 2.00x 2.03x 13.5x A1.8x 14.7% AT A%
All Selected Transactions
Lo $728 [EF 1Zix WD Box BT T37%

$12,6720 10.86x 6.08x 214x 18.0x 37.2% 45.0%
Median 51,2500 2.78x 321 13.6x 14.0x 20.3% 26.3%
Mean 526368 3.72x 3.74x 13.8x 133x 223% Z6.4%
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HIGHLY CONFIDENTIAL

lllustrative Future Share Price Analysis - s s
EBITDA Multiples

(& and shares in millions, except per share dala)

Status Quo Divest Provider at 6/30/2024E for 11.5x 2024E EBITDA("
$3.50 ==Q==Cumrent Savanna NTM EBITDA Multiple: 6.6x $3.50 =Q==Current Savanna NTM EBITDA Multiple: 6.6x
—@—Current Selected Companies Median NTM EBITDA Multiple: 13.4x =0 Current Selected Companies Median NTM EBITDA Multiple: 13.4x
$3.00 $2.82 $3.00
$250 i 38 $2.50

$2.00 $2.00
$1.55
§150 §1.29 $1.50
$0.95 $0.95 llustrative Future Share Price at 12/31/2025E
$1.00 §1.00 Provider Sale NTM EBITDA Multiple
Savanna 8.0x 11.5x 15.0x
$0.50 §0.50 NTM 66x
EBITDA Mult.| 13.4x
$0.00 $0.00
Current 12/31/2024 12/31/2025 Current 12/31/2024
NTM EBITDA 7T $92 NTM EBITDA
NTM EBITDA Multiple 6.6x 6.6x 6.6x NTM EBITDA Multiple
Implied TEV $507 5609 Implied TEV
(+) Cash (Excluding SBC) 134 182 {+) Cash (Excluding SBC)
(-) Cumulative SBC (an) (69) (-) Cumulative SBC
() NCI 0 o (-} NCI
(-} Preferred Stock (50) (50) (-) Preferred Stock
() Debt (0} (o) (-) Dabt
Implied Total Equity Value $553 5672 Implied Total Equity Valus 3611 3664
FDSO 4275 433.9 FDSO 420.5 433.3
Implied Future Shars Price $0.85 s123 $155 Implied Future Share Price $0.55 $1.82 3153
PV of Future Share Price at 3/12/2024 s1a7 51.24 PV of Future Share Price at 31212024 §1.29 .23

Current Selected Companies Median NTM EBITDA Multiple Cumrent 12/31/2024 12

Implied Future Share Price
PV of Future Share Price at 3/12/2024 $1.73 $1.72

Current Selected Companies Median NTM EBITDA Multiple

Implied Future Share Price
PV of Future Share Price at 3/12/2024
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lllustrative Future Share Price Analysis -
EBITDA Multiples (contd)

(& and shares in millions, except per share dala)

HIGHLY CONFIDENTIAL
DRAFT FOR DISCUSSION
SUBJECT TO CHANGE

FOR INFORMATIONAL PURPOSES OMNLY

Divest Provider at 6/30/2024E for 11.5x 2024E EBITDA
With a $200M Share Repurchase @ $1.10 / Share [1]

$3.50 w=Qe= Current Savanna NTM EBITDA Multiple: 6.6x
=== Current Selected Companies Median NTM EBITDA Multiple: 13.4x

$3.00
$2.50
$2.00
$1.50
$51.00
$0.50
$0.00
Current 12/31/2024 1213112025
Current 1213112024 123112025
NTM EBITDA 345
NTM EBITDA Muitiphe 6.6x 6.6x 6.6x
Impled TEV $235 $209
(+) Cash (Excluding SBC) 258 om
(-) Curmnuiative SBC (32) (55)
() NG ] 0
(-) Preferred Stock. (50) (50)
() Debt Q) (0)
|mplied Total Equity Value $a11 $464
FDSO 254.5 250.8
Implied Future Share Price $0.95 $1.61 $1.79
PV of Future Share Price at 3/12/2024 §1.46 $1.43

Implied Future Share Price
PV of Future Share Price at 312/2024

Illustrative Future Share Price at 12/31/2025E at

Selected Companies Median NTM EBITDA Muit. (13.4x)

Total Share

Repurchase

Provider Sale NTM EBITDA Multiple
8.0x 11.5x 15.0x
$100 $2.19 _$245 $2.68
$200 $2.45 : $2?g $3.07
$300 $2.73 B “531_5M ) $3.51

Illustrative Future Share Price at 12/31/2025E at
Current Savanna NTM EBITDA Multiple (6.6x)

Provider Sale NTM EBITDA Multiple

Total Share

Repurchase

8.0x 11.5x 15.0x
$100 $1.40 $167 $1.90
$200 $146 179 :: $2.08
$300 $1.46 s188 $2.25

Houlihan Lokey
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lllustrative Analysis at Various Prices

(& and shares in millions, except per share dala)

HIGHLY CONFIDENTIAL
DRAFT FOR DISCUSSION
UBJECT TO CHANGE

Range of Current Proposals:

$1.40- §2.05

Current lllustrative Share Prices .

Price Per Share $0.95 $1.00 $1.25 $1.50 $1.75 $2.00 $2.25 $2.50
Fully Diluted Shares (1/1/2024A)" 422.3 4223 426.7 432.0 440.6 447.0 452.0 456.0
Equity Value $402 $422 $533 $648 $771 $894 | $1,017 $1,140
Less: Net Cash (12/31/2023E)!" (129) (129) (129) (129) (129) (129) (129) (129)
Plus: Minority Interest (12/31/2023€)% - - - - - = - -
Plus: Preferred Equity (12/31/2023E)(" 50 50 50 50 50 50 50 50
Enterprise Value $323 $344 $455 $569 $692 $815 $938 $1,061
Eremium / (Discount) to; Metric
Current Share Price (3/12/2024) $0.95 - 5% 31% 58% 84% 110%! 136% 163%
Unaffected Share Price (10/10/23)® $0.94 2% 7% 34% 60% 87% 114% 141% 167%
52-Week High (3/14/2023) $2.35 (59%) (57%) (47%) (36%) (26%) (15%) (4%) 6%
52-Week Low (8/29/2023) $0.77 24% 30% 62% 95% 127% 160% 192% 225%
EV / Revenue
2023 $460 0.7x 0.7x 1.0x 1.2x 1.5x 1.8x 2.0x 2.3x
2024 $436 0.7x 0.8x 1.0x 1.3x 1.6x 19x 2.2¢ 2.4x
2023 524 13.7x 14.6x 19.3x . 24.2x 29.4x 34.6x 39.8x 45.0x
2024 $37 8.7x 9.3x 12.3x i 164x 18.7x 22.0x | 25.3x 28.6x
Premiums Paid — U.S. Public Tech Companies, Last 12 Months!® 40% 55% $1.31-5145
Digital Health Median 2024E Revenue Multiple 2024E Median: 1.72x® $1.87
Digital Health Median 2024E EBITDA Multiple 2024E Median: 13.4x® $1.34

Houlihan Lokey
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HIGHLY CONFIDENTIAL

DRAFT FOR DISCUSSION

SUBJECT TO CHANGE

FOR INFORMATIONAL PURPOSES OMNLY

Preliminary Financial Analysis Summary (contd)

(& in millions, except per share data)

Selected Companies Belected Companies Selacted Companios Selected Transactions Discounted Cash Flow
Analysis Analysis Analysis Analysis Analysis
CY 2025E CY 20256

CY 20245 CY 2024E Terminal EBITDA Multipla
Total Revenus (w.o. doc.al) Total Revenue (w.o. doc.ai) Adjusted EBITDA (w.o. doc.al)  Sum-of-the-Parts [1] 90x - 12.0x
Discount Rate
Corresponding Base Amaunt $417.4 $512.3 S61.7 Mo0% - 120%
Selected Mulliples Range 1.00x — 2.00x 075x — 1.50% 9.0x — 12.0x
Implied Enterprisa Value Reference Range $4174 — 38347 $3842 —  STEE4 55553 — 57404 s4122 -~ 58351 $6025 —  S824.3
Cash & Cash Equivalents as of 12/31/23 2] 1200 - 129.0 1200 — 1200 1290 - 1200 1290 — 129.0 1200 — 120.0
Present Value of Net Operating Losses as of 3/15/24 [3] ar5 - 50.3 475 — 503 475 — 50.3 00 - 0o 475 — 503
Present Value of doc.ai Contribuition as of 3/15/24 [4] 204 - 206 204 — 206 204 — 20.6 204 - 206 00 - 0.0
Implied Total Enterprise Value Reference Range $614.3 — 5103486 $581.1 —  $86E3 57522 — 58402 S5616 —  S9847 $7789 - $1.0036
Total Debt as of 12/31/23 (2] (0.5) — (0.5) (0.5) — (05) (0.5) — (0.5) (0.5) - (0.5 (05) - (0.5)
Preferred Stock as of 12/31/23 [2] [5] (50.0) — (50.0) (50.0) — (50.0) (50.0) — (50.0) (50.0) — (50.0) (50.0) — (50.0)
Non-Controlling Interest as of 12/31/23 [2] (8] 00 - 0.0 00 — 0.0 0.0 — 0.0 00 - 0.0 00 - 0.0
Implied Total Equity Value Reference Range $563.8 — 59841 $5307 —  $B179 57017 —  sB@gE s5111 — 59343 §7285 —  §89532

Shares Outstanding [2] [7]

- 450.8 4266 — 448.1 436.1
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Preliminary Selected Savanna Historical and
Projected Financial Data

HIGHLY CONFIDENTIAL
DRAFT FOR DISCUSSION
JECT TO CHANGE

SUB.
FOR INFORMATIONAL PURPOSES OMNLY

CY Ended December 31 Calendar Year Ending December 31, [2] CAGR
2021 2022 2023E 2024E 2025E 2026E 2022 to 2026E

[Total Revenue $412.8 $ad2.4 $459.5 $436.2 $531.2 56189 | | 8.8% ]
Growth % 25.6% 7.2% 3.9% 5.1% 21.6% 16.5%
Cost of Revenue (202.8) (234.7) (257.5) (223.8) (261.9) (318.5)
Gross Profit $210.0 $207.7 $202.1 $212.4 $269.3 $300.4
Margin % 50.9% 47.0% 44.0% 48.7% 50.7% 48.5%
Sales & Marketing (47.8) (50.7) (48.9) (46.2) (51.3) (55.1)
General & Administrative (77.9) (92.7) (82.2) (82.6) (92.6) (103.1)
Product & Technology (57.3) (58.5) (46.6) (46.6) (48.8) (50.1)
Total Operating Expenses (183.0) (201.9) (177.6) (175.3) (192.7) (208.4)
Other 0.0 0.0 (0.9) 0.0 0.0 0.0

[Adjusted EBITDA [1] $270 $5.8 $23.6 $371 $76.6 $920 | [ 99.4% |
‘Margin % 6.5% 1.3% 5.1% 8.5% 14.4% 14.9%
Growth % 273.2% -78.5% 304.9% 57.3% 106.6% 20.2%
Stock-Based Compensation (46.8) (69.6) (47.1) (37.5) (31.5) (31.5)

[Adjusted EBITDA less SBC (519.7) ($63.8) (523.5) (s0.3) $45.1 $606 | | NMF ]
‘Margin % 4.8% ~14.4% 5.1% 0.1% 8.5% 9.8%
Growth % NMF NMF NMF NMF NMF 34.29%

lllustrative Selected Savanna Historical and Projected Financial Data without doc.ai

[Total Revenue $459.5 $a17.4 $512.3 $616.9 |
Growth % 3.9% 9.2% 22.7% 20.6%
[Adjusted EBITDA $23.6 $22.2 $61.7 $92.0 |
Margin % 5.1% 5.3% 12.0% 14.9%
Growth % 304.9% -5.8% 178.0% 49.1%
[Adjusted EBITDA less SBC (523.5) (515.3) $30.2 $60.6 |
Margin % 5.1% 37% 5.9% 9.8%
Growth % NMF NMF NMF 100.3%
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Preliminary Selected Savanna Historical and DRAEL TR DRSCUSIN
Projected Financial Data (contd) Segmented

FOR INFORMATIONAL PURPOSES OMNLY

($ in millions)
CY Ended December 31, Calendar Year Ending December 31 CAGR
2021 2022 2023E 2024E 2025E 2026 2024E to 2026E
Enterprise Revenue 2434 258.6 2582 2276 3019 368.8 27.3%
Growth % 29.2% 6.3% -0.2% -11.9% 326% 22.2%
Provider Revenue 209 104.2 1193 1227 137.8 152.2
Growth % 14.6% 14.6% 14.6% 2.8% 12.3% 10.5%
Life Sciences Revenue 785 796 820 859 915 979
Growth % 26.4% 1.4% 2.0% 4.8% 6.5% 7.0%
[Total Revenus $412.8 $442.4 $459.5 $436.2 $531.2 56189 | | 15.1% ]
Growth % 256% 7.2% 3.9% E1% 218% 16.5%
Cost of Revenue (202.8) (234.7) (257.5) (223.8) (261.9) (318.5)
Enterprise 107.2 108.9 149.4 169.5
Margin % 41.5% 48.3% 49.5% 46.0%
Growth % 25% 36.0% 13.5%
Provider 526 58.3 728 805 17.5%
Margin % 44.1% 47.5% 52.8% 52.9%
Growth % 10.9% 24.8% 10.6%
Life Sciences 423 443 474 504
Margin % 51.6% 51.5% 51.5% 51.4%
Growth % 4.6% 6.4% 7.0%
[Gross Profit $210.0 $207.7 $202.1 $212.4 $269.3 s3004 | | 18.9% ]
Margin % 50.9% 47.0% 44.0% 487% 50.7% 485%
Enterprise Adjusted EBITDA 10.7 236 51.8 634 54.1%
Margin % 41% 10.4% 17.2% 17.2%
Growth % 120.0% 119.9% 22.5%
Provider Adjusted EBITDA 176 285 410 468
Margin % 14.8% 23.3% 29.8% 30.7%
Growth % 61.9% 43.7% 14.1%
Life Sciences Adjusted EBITDA 19.7 211 232 258 10.6%
Margin % 24.0% 24.6% 25.3% 26.3%
Growth % 7.3% 9.9% 11.3%
Corporate Overhead (23.5) (36.1) (39.4) (44.0)
Other (0.9) 0.0 00 0.0
|Adjusted EBITDA [1] $27.0 $5.8 $23.6 $37.1 $76.6 $92.0
Margin % 6.5% 1.3% 51% 8.5% 14.4% 14.9%
Growth % 273.2% -78.5% 304.9% 57.3% 106.6% 20.2%
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*Confidential treatment requested e AR et

Enterprise Channel — Revenue Detail ot

{§ in miflions)

(8m) 2023E 2024E  23E-24E Growth . Digital
Digital = $36 3% = Decline primarily related to two Payors
9 $ { ) + Coaching / Advocacy*
Coaching / Advocacy* $91 $69 (24%) + Decline driven by removal of all -
Marketplace $16  $13 (19%) * Marketpiace
« Conservative assumption
Blue Zones $19 $14 (26%) s BlusZones
Home Health $44 $46 5% + Wind-down of one contract mid-year 2024
s 5 £10 o + Home Health
r $ { ) « Business mix migrating towards more Payor and government
Booked $258 $188 (27%) + Other*
= Mainly removal of-and Brazil joint venture
Go-Get $0 $21
+ Go-get
Total $258 $209 (19%)

* Upside potential from resolution with large customer

+ Q4 revenue run-rate headed into 2025 estimated
at $250m
« Additional pipeline conversion bridges to $283m
total 2025E revenue
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Provider Channel — Revenue Detail

HIGHLY CONFIDENTIAL

DRAFT FOR DISCUSSION
BJECT TO CHANGE

SUl
FOR INFORMATIONAL PURPOSES OMNLY

(3§ in millions)

PROVIDER OVERVIEW

Provider Channel — Revenue Detail

o a4 2023 2024E  2025E  2026E
Number of Records ] - ] -
Average Selling Price | | - - 1

ROI Revenue $47 $50 $52 $54
Growth % 4% 6% 5% 5%
Number of Records - - - -
Average Selling Price I B e ]

Audit Revenue $57 $57 $66 $75
Growth % 33% 1% 15% 14%
Client Revenue $13 $13 $16 $18
Forms Revenue $2 $2 52 $2
VBC Revenue $1 $2 $2 $2
'otal Provider Revenue $119 $123 $138 $151
Growth % 14% 296 12% 10%

Wote: Record eounts above exclude courtesy/non-billable records processed

Revenue
Provider Product Suite:

@

sharecare

Selected Highlights & Assumptions —
Per Company Management

1. ROI: Core Release of Information service for non-payer requestors
2. Audit: Core record retrieval [ audit service for payer requestors
3. Client Services: Mid- & Late Rev Cycle services to alleviate Provider
administrative burden
4, Forms: Service to complete FMLA & Disability Forms
ROI and Audit revenue is driven by the number and type of medical records delivered
Delivered records include billable & non-billable requests
Courtesy (continuing care) medical records are primarily nan-billable due to

state / federal regulations (~2.3m courtesy records will be delivered in 2023).
Billabla records are largely delivered to Health Plan, Life Ins, Legal requesters.

Medicare Risk Adjustment, significant growth in existing payor relationships, and
commercial market trends ara driving healthy demand for Audit production

Audit ASPs expected to decline in the next few years given the shift to digital records,
but this pressura will be offset by expanded use cases that will drive increased volume

Client Revenue — mid-year shift to the new Late Revenue Cyle Support products;
growth expacted as more services are added to the suite

Al services in support of medical record distribution & alleviating HIM
administrative burden (i.e., Clinical Document Routing, Referral Management,
Denial Mar Request for Additional Information)

Non-regulated pricing with competitive global rates
VBC is currently focused on MIPS programs & associated consulting services

Houlihan Lokey
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Life Sciences Channel — Revenue Detail

FOR INFORMATIONAL PURPOSES OMNLY

(3§ in millions)
ES OVE @
Life Sciences Channel — Revenue Detail Bt
(Revenue in $m) 2023F  2024E 2035 2026E Selected Highlights & Assumptions —
Renewed Brands 109 109 100 100 Revenue SN S e
New Brands 99 108 118 128 . Luhfea Scien:es": r:'.-er;uet: p;r;arl:l{ drivedn“bv theﬁpharmat:stgm:::‘ v;-hich enables
pharma marketers to target health condition sufferers with treatment messaging
Total Brands 208 217 227 237 towards the goal of education, awareness and motivating key actions among
Average Spend per Brand $378 £391 $300 £407 patients. Leverages propriatary Zero Party Data to deliver award-winning
Pl Restius $79 s8s $90 s96 performance marketing, targeting, and content sponsorship
s g e e ::i::rd.; based on the total number of brands serviced and average spend
MaIScencen Revents 3 L ¥ " _
Other Revenue %0 $— 5— $—
otal Life Sclences Revenue $81 | %86 | $91 $98
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Preliminary Selected Companies Analysis

HIGHLY CONFIDENTIAL
DRAFT FOR DISCUSSION

UBJECT TO CHANGE

S
FOR INFORMATIONAL PURPOSES OMNLY

(& in millions, except per share data)

Share Equity Market Enterprise Enterprise Value [1] to Revenue Enterprise Value [1] to Adjusted EBITDA
Selected Compan’ Price [2] Value [2] [3] Value [2][3] CY2023E[4] CY2024E[4] CY 2025E[4 CY2023E[4] CY2024E([4] CY 2025E [4
Accolade, Inc. $9.41 7833 7615 1.88x 1.589x 1.34x NMF NMF 24.6x
Alight, Inc. [5] $0.00 53928 8,108.8 2.38x 22Tx 213x 11.0x 10.1x 9.1x
American Well Corporation [5] 30.91 3079 (49.3) NMF NMF NMF NMF NMF NMF
Evolent Health, Inc. [5] $33.65 4.201.8 4,606.0 233x 1.86x 1.61x 23.7x 18.2x 14.1x
Health Catalyst, Inc. [5] $8.15 504.2 4145 1.40% 1.34x 1.20x NMF 16.7x 11.1x
Phreesia, Inc. $23.25 1.427.0 1,337.3 3.83x 317x 2.66x NMF NMF NMF
Teladoc Health, Inc. [5] 515.37 27350 3,150.0 1.21x 1.18x 1.14x% 9.6x B.6x T7x
Low 121x 1.18x 1.14x% 9.6x 8.6x 7.7x]
High 3.83x 317x 2.66x 23.7x 18.2x 24 .6x
Median 211x 1.73x 1.47x 11.0x 13.4x 11.1x|
|Mean 2.17x 1.90x 1.68x 14.7x 13.4x 13.3x|
Bewmne __ — —— 3085 __39F _ _ 3W0(8_ __ 0%ex 48l L ZaC _ " hex _ 33
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Preliminary Discounted Cash Flow Analysis -

Adjusted EBITDA

HIGHLY CONFIDENTIAL

DRAFT FOR DISCUSSION

SUBJECT TO CHANGE

FOR INFORMATIONAL PURPOSES OMNLY

(% in milliens)

Total Revenue
Growth %

Cost of Revenue

Sales & Marketing
General & Administrative
Product & Technology

Adjusted EBITDA
Margin %

Depreciation & Amortization
Stock-Based Compensation

Adjusted EBIT
Taxes [1]

Unlevered Earnings
Depreciation & Amortization
Capital Expenditures
Change in Net Working Capital

Unlevered Free Cash Flows

Present Value

of Cash Flows
(2024E - 2026E)

Discount Rate

11.00% (50.3)
11.25% (30.4)
11.50% (30.5
11.75% rso.ai
12.00% (30.7)

Projected CY Ending December 31,
2024E 2025E 2026E

$436.2  $531.2  $618.9
51%  21.8% 16.5%
(2238)  (261.9)  (318.5)
(46.2) (51.3) (55.1)
(82.6) (926)  (103.1)
(46.6) (48.8) (60.1)
$37.1 $76.6 $92.0
8.5%  14.4% 14.9%
(55.5) (42.0) (32.5)
37.5) (315) (31.5)
($55.8) $32 $28.1
0.0 (0.9) (7.9)
($558) 323 5202
55.5 420 325
(23.8) (237) (24.3)
(8.1) (4.2) (7.5)
($323)  $163 5208

PV of Terminal Value

as a Multiple of

2026E Adjusted EBITDA

10.5x
$7216
$7171
$7126
$708.1
$703.7

12.0x
§824.7
$819.5
$814.4
$809.3
§804.2

Discount Rate

11.00%
11.25%
11.50%
11.75%
12.00%

Discount Rate

11.00%
11.25%
11.50%
11.75%
12.00%

Implied Perpetual
Growth Rate [2]

B8.9% 9.3% 9.6%
9.2% 9.5% 9.8%
9.4% 9.8% 10.0%

PV of Terminal Value
as a % of Enterprise Value

90x  105x

100.1% 100.0% 100.0%
100.1% 100.1% 100.1%
100.1% 100.1% 100.1%
100.1% 100.1% 100.1%
100.1% 100.1% 100.1%

Implied Enterprise Value

9.0x 10.5x 12.0x
$6182  §721.3  $8243
$6142  $7166  $819.1
$610.2  $7120  $8138
$606.3  $707.5  $808.7
$602.5  $703.0  $8035

Houlihan Lokey | 31




Situation Overview
Management Projections and Financial Analyses

Appendix

Preliminary Selected Public Market Observations

22

32




HIGHLY CONFIDENTIAL
DRAFT FOR DISCUSSION
BJECT TO CHANGE

Trad i n g Ma rket S n a pshot FOR INFORMATIONAL PURPOSES OMNLY

(shares oufstanding and § in millions, except per share data and where otherwise noted)

Public Market Trading Overview

Closing Stock Price as of March 12, 2024 $0.95 1-Month Average (5] $0.99
Common Shares Outstanding [1] 352.4 3-Month Average (5] §1.02
Dilutive Shares [1] [2] 46.7 6-Month Average [5] $1.01
Fully Diluted Shares 3001 52-Week High (3/14/23) [5] 5235
Market Value of Equity $379.9 52-Week Low (8/29/23) [5] $0.77
Debt [1] (3] 0.5
Preferred Stock [4] 50.0 90-Day Average Daily Trading Volume (in millions) [5] 0.9
Non-Controlling Interest [1) (0.5) % of Total Shares Outstanding 0.3%
Total Cash and Cash Equivalents (1) | (128.0) 90-Day Average Daily Trading Value (in millions) [5] $0.9
Public Market Enterprise Valve  __ __ __ __ ____ __ _ _  $301.8 % of Market Value of Equity 0.2%
Number of Analysts Covering the Company [6] 4
Total Public Float [7] [8] 3358
% of Total Shares Outstanding 95.3%
i CY 2023E (9] CY 2024E [9] CY 2025E[9]
IEnterprise ‘Value / Total Revenue 0.66x 0.61x 0.55x |
Enterpn'se Value / Adjusted EBITDA 12.4x B.6x 5.2x I
Historical VWAP1?

(% per share in actuals)

$0.97 $0.95 $0.96 $0.99 $1.02 $0.99 $1.01 $1.02 $1.10 $1.23
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Timeline and Stock Trading History

Since Closing of de-SPAC Transaction (7/2/21)!

HIGHLY CONFIDENTIAL

DRAFT FOR DISCUSSION

SUBJECT TO CHANGE

FOR INFORMATIONAL PURPOSES OMNLY

Closing Stock Price (dollars per share)

Sep-23

Jul-21 Sep-21  Nov-21  Jan-22 Mar-22 May-22  Jul-22 Sep-22  Nov-22  Jan-23 Mar-23 May-23  Jul-23 Nov-23  Jan-24  Mar-24
e Daily Trading Volume e Sharecare, Inc. === == Current Stock Price [2]
Selected Evems
Ew-nt D.:tc- Comment Event| Date Comment
A 71212021 Sharecare, Inc. begins frading on the Nasdaq after completing the acquisition of The Company announces 04 and full CY 2022 earnings, achieving full year revenue
Falcon Capital Acquisition Corp. in a reverse merger transaction. of $442.4 million (versus $412.8 million in the prior year period) and adjusted EBITDA
= H 32W2023 of $15.8 million (versus $27.0 million in the prior year period). The Company provides
The Company the of CarelLinx, a * home care CY 2023 revenue and adjusted EBITDA guidance of $450 to $460 million and $25 to
B /112021 Platiorm. Concurrently, the Company announces Q2 CY 2021 sarmings, reparting SSD milion, respectively.
398.5 million of revenue (versus S7B_2 million in the prior year pancld] and adjusted Gompaiy ennounces G C‘Y 2|123 pr— reuortlng 51163 m“ho" ul:avsﬂue .
EBITDA of $6.6 mili 7.9 mill the
e s feStite 510 oo s thes o o pevace) | 5Hm2023 {varsus $100.7 million in the prior year period) and adjustad EBITDA of §2.1 million
The Company announces Q3 CY 2021 earnings, reporting $105.6 million of revenue {versus $0.2 million in the pricr year period).
G IO (e B90.2 millicn i fhe o ear paniod) aid adyated ERITOA of 7.9 millon The Company announces that it completed the strategic review process initiated in
[vexsie $13.3 million n the prior yasr pevicd). 2022, concluding to continue executing on the Company’s strategic plan to drive
J 53112023 AT 2 :
The Company announces Q4 and full CY 2021 eamings, schieving full year ravenue growth and efficiencies across all three business channets. The Board re-authorizes a
D 3/31/2022 of $412.8 million (versus $328.8 million in the prior year period) and adjusted EBITDA $50 million stock repurchase program. §
of $27.0 million (versus $32.3 million in the prior year period). The Company announces G2 CY 2023 eamings, reporting $110.4 million of revenue
The Company announces Q1 CY 2022 eamings, reporting $100 7 million of ravenue K 8/9/2023 (versus $1 013 8 Ivlm\llon t|: the pnur year p;zod? and adjusted EBITDA of $3.8 million
E  5/12:2022 (Versus $90.2 million in the prior year period) and adjusted EBITDA of $0.2 million {versus $2.1 million in the pr f).
{wersus §7.1 million in the prior year period). Ci Company The Company the mwpl of an ¥ binding
a $50 million share repurchase program. L 10/12:2023 Proposal from Claritas Capital to acquire all of the outstanding shares of common
stock of the Company, not already beneficially owned by Claritas Capital and its
The Company announces the initiation of a strategic review of its non-enterprise affiliated funds, for cash consideration of between $1.35 and $1.80 per share.
businesses concurrently with Q2 CY 2022 eamings, reporting $103.8 million of
F 812022 ot 5 X l ompany announces Q3 CY 2023 eamings, reporting $113.3 million of revenue
::I‘i’x‘?é";:;”;ézﬂrf;Ig‘L‘ﬁ‘"zﬁ‘“ﬁg"°rafa’rﬁfdﬂiﬁ' adl“gfdzggému’? d‘;i::-‘ M 1192023 {vsrsus $114.6 milion in the prior year period) and adjusted EBITDA of $8.6 million
- Yyl poriock s g - _ (versus 85 2 million* in the prior year pericd). Announces new CEQ beginning 1/2/24.
The Company announces Q3 CY 2022 eamings, reporting $114.6 million of revenue Tha Company announces it will delay 04 and full CY 2023 earnings from 3/13/24 1o
G 1171072022 {versus $105.6 million in the prior year period) and adjusted EBITDA of §7.2 million N 312/2024 3/28/24 and that its Board formed a special committes of independent directors to

{versus $7.9 million in the prior year period).

Q and pu
TDA refers

Sources: Capl
Adjusted EBI
refe

The Company comy
2) Asof 312/2024 close.
3) Q3 CY 2022 Adjusted EBITDA was recasted from 57.2 million to

£5.2 mi

n, reflecting the Company’s updated

st Taxes. Depreciation and Amortization and Stock-Based Compensation Expense, ad|

21 and began trading on the Nasdag under ticker *SHCR" on 7

evaluate multiple proposals for a potential sale and other alternatives.

ted for certain non-recurring iems.

2/21.
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Historical Performance vs. Guidance and Consensus

(8 in millions, except per share data)

2021 2022 2023
$500 gon; ML - M $445 s4a4 §s00  $460 s S oo L,
$450 5408 $415 $415 450 S gy S me=mmm—ee $450 ==
$400 $400 $400 $455 $456 $456 $456
5350 5413 5415 s350 Guidance withdrawn 5350
$300 $300 $300
$250 5250 $250
$200 5200 $200
$150 $150 $150
$100 $100 : $100
$50 31 28 5o b . S50 §aa 183 s 514 §50 gy $2B 527 S8 524528 2
50 ping $U - SO
6172021 81172021 111072021 332022 SHZ022  BM02022  11/10/2022 3202023 542023  BOI2023  11/0/2023
mmm Revenue Mgmt. Guidance mmm Revenue Consensus mmm EBITDA Mgmt. Guidance mmmm EBITDA Consensus
Fiscal Year Ends Di ber 31 2021A 2022A 2023A
a1 az Q3 Q4 a1 a2 a3 a4 a1 Q2 a3
Total Revenue $90.2 $98.5 $105.6 $118.5 $100.7 $103.8 $114.6 $123.3 $116.3 §110.4 $113.3
Guidance (Low) 96.5 103.0 120.3 95.0 101.0 111.0 109.5 111.0
Guidance (High) 8.5 105.0 121.3 98.0 103.0 Withdrawn 113.0 110.5 113.0
% Beat/ (Miss) 1.0% 1.6% {1.9%) 4.4% 1.8% 3.8% 0.3% 1.2%
Consensus GM (%) 51.5% 49.2% 52.0% 51.0% 49.5% 49.5% 46.7% 47. 7% 41.6% 44.2%
Actual (GAAP) GM (%) 50.8% 50.6% 51.5% 50.3% 48.9% 48.7% 47.4% 40.6% 41.6% 43.0% 43.2%
Difference (0.9%) 2.3% (1.7%) (2.1%) (0.7%) (2.1%) (6.1%) (6.0%) 1.4% (1.0%)
As Reported Adj. EBITDA" $6.5 $6.6 §7.9 $5.4 $0.2 s2.1 §7.2 $4.6 s21 s3.8 $9.6
Guidance (Low) 6.5 6.0 8.0 0.0 1.0 1.0 25 80
Guidance (High) 6.5 7.0 9.0 0.0 2.0 Withdrawn 2.0 35 10.0
% Beat/ (Miss) 23%  21.6%  (37.0%) NA  42.3% 203%  27.2% 6.7%
Restated Adj. EBITDA"” $7.1 $6.6 $7.9 $5.4 ($1.3)  (30.6) $5.2 $2.5 $0.6 $3.3 $9.6
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Selected Historical Trading Activity or mrorno U ECT TO CHANGE
As of 3/12/2024

Last Twelve Months Last Nine Months

50.3%

36.7%

23.0% ol
20.2%
17.9%
12.0%
5.9%
0.2% 1.0% 1.1% - 0.2% 0.0% 0.0%
0 75- §1.00- §125 §150- $175-  §200-  §2.25 $0 75 $1.00- §125- $1.50- §175- £2.00- §2 95
$1.00 $125 $1.50 $175 $2.00 $2.25 $2.50 §1.00 $1.25 $1.50 $1.75 $2.00 $2.25 $2.50
Last Six Months Last Three Months

Volume: 119.1 million Volume: 53.3 million
VWi 2 VWAP: $1.01

55.8%
49.9% 50.1%
44.2%
0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
$0.75- $1.00- $1.25- $1.50- $1.75- §2.00- $2.25- $0.75- $1.00- $1.25- $1.50- $1.75- $2.00- $2.25-
$1.00 $125 $1.50 $1.75 $2.00 $2.25 $2.50 $1.00 §1.25 §$1.50 51.75 $2.00 §2.25 $2.50

Houlihan Lokey | 26




HIGHLY CONFIDENTIAL

DRAFT FOR DISCUSSION

SUBJECT TO CHANGE

FOR INFORMATIONAL PURPOSES OMNLY

Savanna Analyst Perspectives

Wall Street Price Targets

Broker Date Rating Price Target Methodology

cG 3112124 Buy £2.00 14 Tx EV/ /*24E Adj. EBITDA
BTIG 131124 Buy $5.00 2.9%EV /'25E Rev.

us 12/15/23  Equalweight 8150 0.8x EV /"24E Rev.
Nephron 12113123 Buy 5275 NA!

== -

Consensus Price Targets vs. Stock Price

Premium to Current: 195.8%

$4.00
$3.00 # y —, 3281
£2.00
$1.00 M $0.95
£0.00

Mar-23 May-23 Jul-23 Sep-23 Mov-23 Jan-24

e Mean Analyst Price Target
Analyst Recommendations

s Share Price

lEluyI = Hold

ep‘&“#‘eé’@vﬁ@*:f@’w“e"&”eﬁ‘o&#«?@

# of Ratings

S
E

Selected Wall Street Analyst Commentary

Report Date

Analyst and Rating Comments

BTIG 1/31/24  “We like that SHCR “advocates” for its members and takes an
extensive and personalized view on each member to deliver
proven outcomes. its value-based approach should be
attractive to health plans and providers who are looking
for actual health and well-being weight loss changes that

can also help manage costs.”

Buy

*SHCR reported good results in 3Q:23, and re-affirmed full-
year 2023E revenue guidance and its expectation to be cash-
flow break-even by year-end.. EBITDA for the company is
reaching an inflection point, and we expect momentum to
continue.”

Canaccord
Genuity

1/3/24  ‘“The stock currently trades at a deeply discounted
valuation, likely due to lack of action from the strategic
initiative earlier in 2023, some questioning of the logic
behind the synergies the three business generate, and
customer Koch Industries selling its stake in the
business. Further, the offshoring cost initiatives do
provide some risks, particularly as the company
approaches free cash flow breakeven. With adj-EBITDA
now shored up to SEC guidelines, solid cash position of
~$128M at the end of 3Q, and we believe a clear line of sight
to free cash flow breakeven, we have greater confidence in the
longer term outlook of the business.”

Buy

12/15/23 *Valuation looks attractive relative to peers, but we see
limited upside to estimates, which may cap any potential
re-rating in the shares near term._..Management
discontinued the COVID vaccine assistant and health passport
program and is retooling the legacy patient-centered medical
home business from Healthways, while stepping up
investments in Enterprise. The company recently finalized a
strategic review and the Board opted to continue
operating 3 segments, raising the bar to deliver on its
vision.”

Morgan
Stanley

Equal
Weight
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Canaccord Genuity s
Sum-of-the-Parts Analysis

Report Date
Analyst and Rating Comments
2023 Pe_ef Implied Canaccord 3/12/2024 ‘Evaluating the company from a sum-of-the-parts perspective
Sum of the parts Revenue Multiple Value Genuity Buy backs the conclusion that shares are undervalued.
Enterprise 255,312 2.8x 714,874 Assuming a 2.8x 2023 revenue multiple, in line with the
- - 1 employer and health plan peer group, for Sharecare's
Life Sciences #0i3La Hitie 2300 Enterprise business implies $714.9 million value for the
Provider 120,837 2.3x 277,924 division.
Total Enterprise Value 1,245,302 Applying a 3.3x 2023 revenue multiple, a 50% discount to
+ Net 3Q'23 cash 127,558 ths:hphtr':nasmarketing and con;mercializ:;iozn peulrlgmup,
. to the Life Sciences business derives a $252.5 million
T#—p—irﬁfarr:f : \;..uldatlon reference —'—1 35202 ::g value for the pharma marketing business.
otal Market Value 322,
Fully diluted shares outstanding 398,221 Finally, assuming a 2.3x 2023 revenue multiple for the

Provider business (medical records), in line with provider-

Implied value per share 5 3.32 | focused technology peer group, yields a $277.9 million

value for the segment.

! 50% discount to 6.6x 2023 peer group multiple (ex. High/low)
In total, the implied enterprise value for these businesses is
o $1.245 billion. Adding 127.6 million net cash exiting 3Q'23,

Source: Canaccord Genuity estimates, FactSet subtracting $50 million liquidation preference for Series A
preferred shares, and assuming 398.2 million fully diluted
shares yields a $3.32 per share value. This is well above our
current $2 price target, further implying our view that
Sharecare is undervalued at current levels.”
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HIGHLY CONFIDENTIAL

Savanna: Wall Street Consensus Fiscal Year DRAFT FOR DISCUSSION
Estimates Detail (Post-Q3’23 Earnings Release)

{8 millions)

FY 2023E

BTIG G MS Wall Street Ava. Guidance Range'
Enterprise $257 $255 $260 $258 $258
Provider 123 121 116 120 119
Consumer il 7 7 77 82
Total Revenue $457 $453 5454 $454 $455 $452.5 - 5460 $460
Adj. EBITDA $28 $23 524 524 $24 $21-526 524
% Margin 5.6% 51% 5.3% 5.3% 53% 4.6%- 5.7% 52%
FY 2024E
BTIG cG MS Wall Street Avg. Capla Mgmt Forecast”
Enterprise $275 $273 $287 $279 §228
Provider 141 134 128 134 123
Consumer 85 81 81 82 86
Total Revenue $501 $488 5496 $495 $495 5438
Adj. EBITDA 547 542 548 546 346 $37
% Margin 9.3% 8.5% 9.8% 9.2% 9.2% 8.5%
BTIG cG MS Wall Streat Avg. Ca Mgmt Forecast™
Enterprise 5303 5294 CH $305 $302
Provider 162 151 141§ 151 138
Consumer a3 B7 85 89 a1
Total Revenue $558 $532 $544 $545 $545 $531
Ad). EBITDA $57 $55 $64 $59 $59 $77
% Margin 10.2% 10.2% 11.8% 10.7% 10.7% 14.5%
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HIGHLY CONFIDENTIAL

DRAFT FOR DISCUSSION

SUBJECT TO CHANGE

FOR INFORMATIONAL PURPOSES OMNLY

Ownership Summary

Moldar — Shares % Owtstanding
Claritas Capital 36.7 10.4%
BlackRock, Inc. (NYSE:BLK) 236 6.7%
The Vanguard Group, Inc. 17.0 4.8%
Hearst Corporation 16.2 4.6%
Samjo Management, LLC 13.1 37%
Alispring Global Investments, LLC 7 22%
Geode Capital Management, LLC 6.8 1.9%
f Capital Inc. 6.6 1.9%
State Street Global Advisors, Inc. 6.0 1.7%
L ] s ek
Kurrent / Former Directors and Excoutive Officers _ _ _ _ __ _ _ __ _f&7__ _ _ _ a7%l
196.4 55.7%
Total 3524 100.0%
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HIGHLY CONFIDENTIAL

DRAFT FOR DISCUSSION

SUBJECT TO CHANGE

FOR INFORMATIONAL PURPOSES OMNLY

Savanna Institutional Shareholder Evolution

The analysis below estimates the average cost basis of Savanna’s top institutional shareholders based on when they bought shares

3-Month VWAP $1.02 $1.20 $155 $226
Current %Delta (6.4%) (205%) (38.8%) (57.8%)

Estimated Cost Basis  Current % Prem. /

Investor Current % Held Wid. Avg. IDiBI:.I vs. Basis. Dec-23 Sep-23 Jun-23 Mar-23
Claritas Capital 104% NA (Low) NA 36692258 36857499 36857499 36857499
BlackRock, Inc. (NYSE:BLK) 6.7% $287 (66.9%) 11 20,613,029
The Vanguard Group, Inc. 4.8% $3.50 (72.8%) 15,050,804
Hearst Corporation 4.6% NA (Low) NA 16,194,139 16,194,138 16,194,139 16,194,139
Samjo Management, LLC 3T% $1.50 (36.6%) 13,074,000 3,750,000
Alspring Global Investments, LLC 22% $1.03 (7. 4%) -
Geode Capital Management, LLC 1.9% $4.09 (T6.7%) 6,073.401
P dvania Capital M Inc. 1.9% $1.20 (20.8%) 17260
State Sreet Global Advisors, Inc. 1.7% 281 (66.2%) 6,508,793
Cowen Prime Advisors LLC 1.7% s2.07 (54.0%) 4,650,600
Mudrick Capital Management, L.P. 1.4% $1.75 (45.6%) 6,250,000
Private Management Group Inc 1.2% $1.03 (7.2%) -
ExpdusPoint Capital Management, LP 1.1% $1.18 (19.3%) -
Trust Global | 0.8% $284 (66.5%) 2,801,700 2,486,297
Charles Schwab Investment Management, Inc. 0.6% $5.24 (81.9%) % 2,231,954 2323419
Aflac Asset Management LLC 0.6% $1.75 (45.6%) 2208 644 2.208.644 2,208,644 2,208,644
Kennedy Capital Management LLC 0.5% s1.79 (47.0%) 1,884,925 1732364
Swiss Re Asset Management (Americas) Inc. 0.4% 5246 (61.2%) 1,391,647 1,391,647 1,391,647 1,391 647
Teachers k and Annuity A iation-College Ref Equities 0.4% $1.73 (44.9%) 717384
BNY Mellon Asset Management 0.4% $3.00 (68.2%) 1,023,194
Top 20 Institutions 46.9% 5165 (42.3%) 165213474 15530317 136,256,118 127848474
. Increased position Decreased position

Source: Capitsl IQ as of 3

Houlihan Lokey | 41




lllustrative Premiums Paid

Select Public Target Software Deals, Last 12 Months

HIGHLY CONFIDENTIAL

DRAFT FOR DISCUSSION
BJECT TO CHANGE

SUl
FOR INFORMATIONAL PURPOSES OMNLY

ZesoFon Holdigs, Inc. Havell Investment Management 24% 3z 14dx A 3% 5% % E) 0% & )
Everbridge, Inc. Thoma Brave 20% 1,800 am 17 s % 8% B4 am Nt Nk
ANSYS, Inc. Synopsys 1152024 a0% 32437 1350 i % " 2% 21% 18% 6,000 M
Pagern Group AB jputi) " Thomson Reutsrs Comaraion iz (1.7%) B2 a8 M W% 155% 185% 0% 215% Ni& )
Akerys, Inc. ! Claariske Captsl Insight Parrers 12HB2023  114% 4303 43 A =% 4o 2% % M Nt Nk
Rover Group., Inc. Blacksione 122023 AT 2152 Bix aTTx 2% 4% 0% B5% 5% ik ik
05 Gioup AG Thoma Bravy M2 20T% 462 S T 53% &% £ ST 5% [ )
0 Inc ‘Sumen Equity Parners 1132023 1E% 163 250 M 3 4 i 4% % NA N
EngageSmart, Inc. Vista Equty 10232023 148% 3523 Bdx M % 21% ™ 2% 254 Nt MK
Trinal Group plc Elucien Company 05203 (04%) m 21 13.8x 2% 51% 1% &% % A A
LiveVox Hakdings, Inc: NICE 2B 9% 4z 28 E-TH % "h % =% 1LY & A
Sphonik Ine. [ o023 B5% 28,550 B8x 1 31% 1% us 4% 5T Nk Nk
SUSESA. Eat BATENZS a0% 3453 43 .3 58% 4% 3% 2% " ik ik
New Rl inc. ©* TPG, Francsco Pammers TR0 e 6587 Bdx E<T % % % 25% T 26850 HM
Kahoot! ASA Goldman Sachs Asset Management TN 126% 1636 am <3 Bd% % % ) 158% Nk N
Abseiuts Softwere Corporaton Crosspoint SMOR023 1LI% BEE. as 14.8x £ 4% % 2 5% Nt )
Software AG Siver Lake Tl 55% 2178 25 15.0x 5T% 5T 5T a5% 4% 1,057 5T
Cvent Hokding Cerp. Blacksione, ADIA IARB1MTH 4517 5k E-1 N 2% 0% 7% 5% 5% 1,000 T
Momentive Gleeal Inc. Symphany Technology Grouy T 0% 1561 E-Y 170 6% 2% 3% 2 (18%) 450 4%
Qualrics Inemationsl inc. Siver Lske, Canads Pension Plan - R VR Y 1081 (-4 M &% b i) % 51% 1,200 43
Upper Quarte 8% 4176 B9 ET 5Th % 6% % % 1,563 57X
Modian 4% 1976 50x ET an 5% 4% 50% . 1,028 a8
ean 9% 5,064 558 258 5% s 4% % % 2,889 A
Lower Quartile aam B33 33 160 k0 4% n% 5% 26% 525 a3
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HIGHLY CONFIDENTIAL
DRAFT FOR DISCUSSION

Preliminary Digital Health Industry Benchmarking ., ..ooeEcocine

Operating Metrics .
(8 in millions, except per share data)
Savanna A Accolade Qlighl 2 amwell evolent O {yHasinCarnysy @ rhreesia O reLaboe
Enterprise Value!! $302 §762 $8,109 (549) 34,606 §414 $1.337 §3,150
Market Cap.!! $380 £783 $5,393 $308 $4,202 £504 £1.427 82,735

2023E Revenue & 2023E / 2024E Revenue Growth

$3410 $2,602 $1.975

—

Median(2):
$405
9% 1 5%

$455 480 5405
3% 1 9% 4% I (5% 9% / 6% B < 155 R
Savanna Savanna <
Consensus Management Ollght O reLanoc evolent &y ,‘ Accolade . Phreesia {realtncatalyst 2 amwell

2023E Gross Profit & Gross Margin

Median®:
47% I $230

1% 66% [t1]
49% 47%
43% A% . - e e
™ M e e -

Savanna Savanna © TeLADOC o R Abcilade ¢ i alicht sivclenit
Consensus  Management o @ #hrees: e LS D amwe 3 lentO
2023E Adj. EBITDA & Adj. EBITDA Margin
22% Median®:
i 5% EEN_ sl 10% 4% 4% 1511
. B e o — o — ——
$24 $24 $328 $195 $11 (3%) | __(§43) | | (s165) |
Savanna Savanna Qlight O TeLapoc W‘zmo {HealthCatalyst ($13) (64%)
7 .‘ Accolade 2 amwell

Consensus Management
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Preliminary Digital Health Industry Benchmarking

DRAFT FOR DISCUSSION
Valuation Metrics

SUBJECT TO CHANGE
FOR INFORMATIONAL PURPOSES OMNLY

(8 in millions, except per share data)
Savanna A Accolade Qlighl ) amwell evolent O {HealthCatalyst @ ohreesi O teLapoC

Enterprise Value $302 762 $8,109 (549) 34,606 3414 $1.337 $3,150
Markat Cap ) eI L SRR S TR 308 e aisa : i TR, $HM s N L 2,785
{LTM Share Perf. (56%) 121%) 4% (B3%) 1% (3055) 37%)” 3
uInst Ownership, _______ 3 = L, TRt o e B [ bR L TR D B B d i B L DE e B I el
EV / 2024E Revenue

Mediant?:

1.7x

3.2x
2.3x i -
— e — —] A — — e —— —
- - -—
.

Savanna Savanna @ Fhicesi alight evolent () A Accolade {HealinCatalyst O teLapoc 2 amwell
Consensus Management
EV / 2024E Revenue / 2023E - 2024E Revenue Growth
0.48x 0.46x Median(?:
0.23x
0.31x
S T L S ————
0.07x 0.09x 0.07x
— i ] — il
Savanna Savanna . g i '\ evalent Y D M
ealthCatal E Accolade ool amwe
i meansus Management O teLapoc alight ) HealthCatalyst @ Prieesi A (o)
EV / 2024E EBITDA
18.2x 16.7x Median'?:
_ 13.4x
] (il — — — — — — — —
6.6x B.7x g
Savanna Savanna i H o
Comarista Management evolent Oy {hHealinCatalyst alight O TeLapoC A Accolade ) amwell @ rhieesi
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HIGHLY CONFIDENTIAL
DRAFT FOR DISCUSSION
BJECT TO CHANGE

P re Ii mi nary Bench marking Data FOR INFORMATIONAL PURPOSES OMNLY

(8 in millions)
| ey |
LTM Revenue millions {Enterprise Value &5 of $1/24_millions) Dbt 1o EV a2 ol 312/24) {Cusreni Ralio as of 3/12i34)
Alght. Inc. 534100 | | Asght. inc. 38,1066 Healih Catalyst, Inc. 550% | | American Well Corporation
Teladoe Health, Ine: $2502.4 Evoient Heallh, Ine $4,606.0 Teladoe Healin, Inc: 288% | | Heath Cataiyst, Ine
Evolent Health, Inc. 519753 Teladoc Health, Inc. 53,1500 Alight, Inc. 345% | | Teladoc Heath, inc.
Savanna (with doc.ai) $463.2 Prieesia, Inc. $1,337.3 Accolade, Inc. 27.3% | | Savanna (with doc.ai)
Savanna (witheut doe.ai) 54632 | | Accolsde, inc. 57615 Evalent Health, Inc. 13.0% | | Savanna (without doc.si)
Accolade, Inc. 3368.5 Healih Catalyat, Inc. 34145 Phreesia, Inc. 1.0% || | Acooiace, inc.
Phreesia, Inc. 53379 Savanna (with doc.ai) [2] k] Savanna (with doc.ai) (2] 0:4% | | Phreesia, Inc.
Healith Catalyst, Ine. 32050 | | Savanna doc.ai) [2] 53018 Savanna (without doc.ai) [2] 0% | | Aight, ine.
Amesican Well Corporation 3259.0 | | American wei Corporation ($42.3) | | Amesican Well Corporaiion 0.0% | | Evolent Heatth, inc.
| Hiswdcaigrown ______| Projected Growth
{CY 2021 io CY 2022 Revenue! [CY 2022 1o CY 2025F Revenue] (CY 2022 to CY 2024E Reverwe) (CY 2022 io CY 2025E Revenue)
Evelant Health, Ine: 416% | | Preeesia, ine 26.7% | | Evolent Health, Ine: 240% | | Phreesia, ine 22.9%
Phreesia, Inc. 32.4% | | Evolent Health, Inc. [3] 2z20% | | Phweesia, inc. 238% | | Evolent Heath, inc. 21.3%
Accolade, Inc. 236% | | Accolade, Inc. 14.3% | [ Accolade, Inc. 16.3% | [ Accolade, Inc. 17.0%
Teladoc Health, Ine: 18.4% | | Asgnt. e [3] sox | | Atgnt, ine 609% | | Health Catalyst. ine %
Hesaith Catalyst, inc. 14.2% | | Telados Health, inc. (3] 1% | | Heaith Catalyst, inc. 57% | | Alght, inc. 6.7%
Aumerican Well Corporation 87% | | Health Catalyst, inc. [3] 7.1% | | Teladoc Healln, Inc. 52% | | Savanna (with doc.si) 63%
Alight, Ine. 7.4% | | Savanna (with dee.si) 39% | | savanna (with dec.si) 7% | | Ameriean Wel Corporation 5.2%
Savanna (with doc.ai} 7.2% | | Savanna (without doc.ai) 38% | | Amesican Well Coporaiion -25% | | Savanna (without doc.si) 5.0%
Savanna (without doc.ai) 7.2% | | Amesican Well Corporation [3] 55% | | Savanna (without doc.si) 29% | | Teladoc Health, Inc. 4.7%
| ProjctedGrowtn N ProjectedGrowh ___| Projecied Growth
(CY 2023€ 10 CY 2024E Revenue) (CY 2023E 1o CY 20256 ) (CY 2024E 1o CY 2035E Revenue) CY 202110 CY 2022 EBITDA
Evelent Health, Ine. [3] 25.1% | | Evolent Health, Ine. [3] 20.4% | | American Wed Corporation 23.1% | | Evolent Heaith, inc. [5] 60.3%
Phireesia, Inc. 21.0% | | Prveesia, inc. 20.0% | | Savanna (without doc.si) 227% | | Telacoc Heamn, inc. 8.0%
Accolade, Inc 18.4% | | Accolade, Inc 18.4% | | Savanna (with dee.si) 21.8% | | Savanna (with doc.ai) TB5%
Alght. Inc. [3] 4.9% | | American Well Corporation [3] 11.6% | | Pheeesia, inc. 19.0% | | Savanna [without doc.ai) TBS%
Heaith Catalyst, Inc. [3] 4.3% | | Health Catalyst, Inc. [3] B0 | | Accolade, inc. 183% | | Alight, Inc. 4] NA
Tedadoc Haalth, Ine. [3] 25% | | Savanna (with doe.ai} 7.5% | | Evolent Heatth, ine: 160% | | Aceolase, ine NMF
Aamerican Well Coporation [3] 1.1% | | Asgnt. . [3] 5.6% | | Heaith Catalyst, inc. 11.8% | | American Weil Corporation NMF
Savanna (with doc.ai) 5.1% | | savanna (without doc.ai) 58% | | Aignt, inc. 6.3% | | Health Catalyst, Inc. NMF
Savanna (without doe.ai) 0.3% | | Tetzdor Healm, ine. (3] 3.1% | | Telsdoe Healm, ine. 37% | | Phressia, inc. NMF
¥ 2022 to CY 2023E Ad EEITDA {CY 202 to C 2024E Adiusted ERITDA] {CY 2022 o C 2025F Adjusted EBITDA) (CY 2023F in CY 2024E Adjusied EBITOA
Savanna (with doc.ai) 3048% | | savanna (with doc.ai) 152.4% | | Savanna (with doc.ai) 136.4% | | Health Catalyst. Inc. [3] 124.6%
Savanna (witheut doe.ai) 3049% | | savanna (without dee.ai) 95.3% | | savanna (witheut dec. 119.7% | | Savanna (with doc.ai) 57.3%
Evolent Healtn, Inc. [3] [5] 83.1% | | Evolent Healm, Inc. [5] 5a.3% | | Evolent Heath, inc. 5] 25.2% | | Evolent Heaih, inc. (3] [5] 30.1%
Teladoc Health, Ine. [3] 33.9% | | Telsdoc Health, Ine 21.9% | | Telsdoe Health, ine: 185% | [ Telsdoe Heath, ine. (3] 1nI%
Alght. Inc. [3] 12.1% | | Asght. inc. 10.5% | [ Atight, inc. 107% | | Alight, inc. (3] 8.9%
Accolade, Inc. niF | | Accolade, Inc. tr | | Accolade, Inc. nnir | | Savanna (without doc.si) S58%
Aamesican Well Coeporstion [3] NMF | | American Well Comporation naF | | American Wel Corporation nur | | Accolade, Ine: NMF
Hesaith Catalyst, Inc. [3] niiE | | Health Catalyst, inc. te | | Heain Catalyst, inc. ninr | | American Weil Corporation (3] NMF
Phireesia, Inc. nF | | Prreesia, inc. tF | | Prweesia, inc. nnE | | Prreesia, Inc. NMF
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Preliminary Benchmarking Data (cont'd)

HIGHLY CONFIDENTIAL

DRAFT FOR DISCUSSION

SUBJECT TO CHANGE

FOR INFORMATIONAL PURPOSES OMNLY

(8 in millions)
Projected Growth E— T e
CY 2023 i CY 20356 EBITOA (CY F024F o CV 2025¢ Adjusiad FBITDA) (CY 2073F Adjusiad EBITOA o CY 2033 Revenue) LCY 2024F Adjusted EBITDA In CY 2024F Revenua)
Heaith Catalyst, Inc. [1] 84.4% | | Preeesia, inc. 366.0% | | Atight, Inc. [1] 21.7% | | Aiight, inc. 22.5%
Savanna (with doc.3i) 80.3% | | Accolade, Inc 200.2% | | Telsdoe Health, ine. [1] 126% | | Telsdoe Health, Ine 137%
Savanna (without doc.ai) 61.8% | | Savanna (without doc.ai) 178.0% | | Evolent Heaith, inc. (1] [2] 9% | | Evolent Heath, inc. 10.2%
Evolent Health, Inc. [1][2] 28.4% | | Savanna (with doc.ai) 1066% | | Savanna (with doc.ai) 5.1% | | Savanna (with doc.si) B5%
Teladoc Health, Ine. [1] 11.8% | | Heath Cataiyst, ine. 515% | | Savanna (without 54% | | Heatth Catalyst, inc. 8.0%
Alight. Inc. [1] 10.0% | | Evoient Heaiin, inc. 26.7% | | Heah Catalyst, inc. [1] 37% | | Savanna (without doc.ai) 5%
Accolade, Inc. nF | | Teladoc Healh, Inc. 120% | [ Accolade. Inc. nue | | Accolade. Inc. 2.1%
Aamerican Well Comporation [1] nr | ] asght. ine. 11.1% | | American Well Corporation [1] nuF | | Phreesia, Inc. 1.9%
Phreesia, Inc. NMF | | Amesican Weil Corparation nr | | Pheeesia, inc. runr | | American Weil Corporation NMF
| inemalivestment |
(CY 2075F Adjusted FBITDA Io CY 2025F Revenve (LTM Dapr_to LTM Adiusted EBITOA) {LTM Capital Expenditures o LTM Revenus) [FYE Federal and State NOL)
ABghL. Inc. 23.5% | | Aught. inc. 57.0% | | Accoiase, inc. 11% | | Telasoe Heatn, inc. $3728.7
Teladoc Health, Ine: 148% | | Evolent Health, ine: 63.4% | | Evolent Health, Ine 15% | | Health Catalyst, Inc $1.108.1
Savanna (with doc.ai) 14.4% | | Teladoc Healn, Inc. 102.7% | | Hesth Catatyst, inc. 45% | | Amencan Well Corporation $207.8
Savanna (without doc.ai} 120% | | Savanna (with doc.ai) [3] 140.6% | | Asgnt inc. 47% | | Accolade, inc. 58758
Evelant Health, Inc. 11.4% | | savanns doe.ai) 2498% | | Ameiican Wb Comporation 50% | | Savanna (with doc.si) $697.2
Hesaith Catalyst, inc. 10.5% | | Heaith Catatyst, inc. 383.1% | | Teladoc Healn, nc. 60% | | Savanna (without doc.si) $697.2
Phireesia, Inc. 76% | | Accolade, Inc. tawr | | Savanna (with doc.ai) [4] 6.3% | | Phreesia, Inc. 54333
Aecolade, nc. 55% | | American Well Comparation tiaF | | Savanna {without doc.si) [4] 83% | | Evolent Heath, ine. 53516
Amesican Well Corporation nr | | Phreesia, inc. rae | | Preeesia, inc. 7.1% | | Alight, inc. 5165.0
Heaith Catalyst, inc.
Savanna (with doc.ai) [§]
Savanna (witheut doe.ai) [6]
Tedadoc Health, Inc.
Accolade, Inc
Phreesia, Inc.
Evolent Healm, Inc.
Alght, Ine:
Aamerican Well Corporation
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Preliminary Weighted Average Cost of Capital

Analysis

HIGHLY CONFIDENTIAL
DRAFT FOR DISCUSSION

BJECT TO CHANGE

SUl
FOR INFORMATIONAL PURPOSES OMNLY

Total Debt to Dd to Dnd to Total Debtto  DdtoEquity DndtoEquity Pfd. Stockto  EquityMarket  Pfd. Stock to
Total Cap Total Cap Total Cap Equity Market  Market Value Market Valua Total Cap Value to Total  Equity Market
Selected Com) [1[2] [113] [1[4] Value [2] [5] )] Lﬂ [£1[5] [1][8] Cap [1 l [5] Valug
Accolade, Inc. 21.0% 0.0% 21.0% 26 6% 26.6% 0.0% 0% 0.0%
Alight, Inc. 34.1% 3414% 0.0% 51.8% 51 8% 0.0% 0.0% 55.9% 0.0%
American Well Corporation 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 100.0% 0.0%
Evolent Health, Inc. 8.8% 8.9% 0.0% 10.2% 10.2% 0.0% 3.6% B7.5% 4.2%
Health Catalyst, Ine. 311% 5.6% 256% 452% 8.1% 371% 0.0% 68.9% 0.0%
Phreesia, Inc. 0.9% 0.0% 0.8% 1.0% 0.0% 1.0% 0.0% 99.1% 0.0%
Teladoc Health, Inc. 36.0% 35.4% 0.7% 56.3% 55.2% 1.0% 0.0% 64.0% 0.0%
|Mldlan 2H.0% 5.6% 0.7% 26.6% 81% 1.0% 0.0% 79.0% 0.0%|
Mean 18.9% 12.0% 6.9% 27 3% 17.9% 9.4% 0.5% B0.6% 0.6%|
T SO X - NS X S SO 5 U 1 SO - SO ¥ SO .|
Levered Unlevered Equity Risk Size Cost of Cost of Cost of Pfd.
Selected Com) Beta [7] Bm[g] Pmmlnm@} Puminm [10] Equity [11] Dnbl[!g] Stock I1§] WACC
Accolade, Inc. 222 14% 18.3% 16.1%
Alight, Inc. 1.10 0.50 5.75% 0.64% 11.4% ?.B% NA 9.4%
American Well Corporation 1. 1.84 5.75% 1.99% 17.0% NA NA 17.0%
Evolent Health, Inc. 125 1.12 5.75% 0.95% 12.6% 1.4% * 11.4% 11.5% *
Health Catalyst, Ine. 1.10 077 5.75% 1.99% 12.7% 8.1% NA 11.2%
Phreesia, Inc. 129 1.28 5.75% 1.39% 13.2% 7.3% NA 13.2%
Teladoc Health, Inc. 111 0.79 5.75% 121% 12.0% 6.5% NA 9.4%
(Median 1.25 112 12.7% 7.6% 11.4% 12.2%|
Mean 142 119 139% 75% 11.4% 127%

T e ot S S RO - TR 1, SRS & SR ;P | | ' Y ) L |
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Preliminary Weighted Average Cost of Capital

Analysis (contd)

HIGHLY CONFIDENTIAL

DRAFT FOR DISCUSSION

SUBJECT TO CHANGE

FOR INFORMATIONAL PURPOSES OMNLY

(% in milliens)

Market

Assumptions

Risk-Free Rate of Retumn [1] 4.42%
Equity Risk Premium [2] 5.75%
| Size Premium [3] 1.14%
Tax Rate [4] 28.17%

Computed Weighted Average Cost of Capital

Total Debt [6] $0.5
‘Savanna Dd [T] $0.5
Savanna Dnd [8] 30.0

Total Debt to Total Capitalization [9] 21.0%,|
Dd to Total Capitalization [10] 21.0%|
Dnd to Total Capitalization [10] 0.0%|

Tolal Debt to Equity Market Value 26.6%|
Dd to Equity Market Valua [10] 26.6%|
Dnd to Equity Market Value [10] 0.0%|

Prefarred Stock to Total Capitalization [9] 0.0%|

Equity Market Value to Total Capitalization [3] 79.0%)|

Prefarred Stock to Equity Market Value A

(Cost of Debt [9] TE%

|Cost of Preferred Stock [9 11.4%]

11.6%

11.0% —

Cost of Equity for

Computed WACC
Selected Unlevered Beta [11] 112
Computed Levered Bata [12] 134

Cost of Equity [13]
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I (3/9/2024)

$1.40 — $1.90 per share

» Price

49% — 102% premium to closing price as =
of March 7

38% — 88% premium to 3-month VIWAP
38% — 87% premium to 6-month VIWWAP

» Form of ]
Consideration

» Financing Expect to fund the proposed transaction

through a combination of equity from

I funds and third-party debt

financing

Proposed transaction will not be subject
to any financing contingency

— I funds to provide “equity
backstop” for the full purchase price

(less balance sheet cash)

Claritas Capital (3/6/2024)

$1.80 — $2.00 per share

100.5% — 122.8% premium to closing
price as of March 6

74.3% — 93.7% premium to 30-day
VWAP of $1.03

Cash

Intend to raise up to $200M of debt from

a limited group of direct lenders

Remaining consideration would be

funded with a fungible mix of new equity

and rollover from existing stockholders

— In discussions with various parties for
new equity investment

— Claritas may invest new equity in
addition to rolling its current equity

— Sources of rolled equity not yet
identified; not assuming that
management or insiders other than
Claritas will roll

No financing conditionality expected

I (2/2/2024)

$1.95 — $2.05 per share

90% — 100% premium to trailing 180-
day closing price

No new financing required to complete
the transaction

Houlihan Lokey | 2
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» Assumptions

» Due Diligence,
Timing and
Approvals

I (3/9/2024)

Claritas Capital (3/6/2024)

Savanna will not pay a dividend to
shareholders prior to transaction closing

= Fully diluted share count (shares
converting to commeon stock in a

Fully diluted share count (shares transaction) of 388.6M — 393.4M shares

converting to commeon stock in a
transaction) of 376,322,754 —
391,096,075

The cost to mandatorily redeem the
Series A Preferred Stock will be $50M

No shares of common stock will be
issuable as of or prior to the closing of the
transaction pursuant to warrants, earn-
outs or other contractual agreements with
milestones, contingent equity or the
Series A Preferred Stock, and all such
instruments will be cancelled with no
ongoing obligations (either in the form of
equity or cash) as of the closing of the
transaction (other than $50M cost to
redeem the Series A Preferred Stock)

* Proposal is contingent upon satisfactory
completion of due diligence

Entering into definitive agreements
remains subject to completion of due
diligence and receipt of final internal
investment committee approval

= Execution of the definitive agreement is
subject to the final approval of the
investment committee; expect approval
to be obtained upon completion of due
diligence and negotiation of the definitive
agreement

Confident that the parties will be able to
finalize transaction terms efficiently and
be ready to sign definitive documents no
later than 4 weeks after being granted
the access needed

I (2/2/2024)

Fully diluted share count (shares
converting to commeon stock in a
transaction) in the range of 395M, plus
or minus 1% or 2%

Elevance redemption rights on a
change of control settled without cash
or share dilution beyond the 5M
common units that have been issued

Assuming imminent access to data room
and management, able to complete due
diligence and sign a definitive agreement
expeditiously; would work in good faith to
do so in advance of Savanna's next
eamings announcement date

Board is highly supportive of the
acquisition and this letter; required
approvals not addressed

Houlihan Lokey | 3
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Disclaimer

This ion, and any i ion {writien or oral) or alher provided in therewith e “materials”), are provided solely for the information of the Board of Directors {the “Board”) of Sharecare, Inc. {ihe
“Company’) by Houlihan Lokey in with the Board's consic of a potential i }invalving the Comgpany. This presentation is incomplete without reference to, and should be considered in conjunclion with, any
by and discussions with Houlhan Lokey in connection herewith wmmmsuwum\nsmmumwmmmm even if such defined terms have been given different meanings elsewhere in the

materials.

The materials are for discisssion purposes only. Houliban Lokey expressly dsclaims any and all Gabiily, whelher direct or indinect. in cantract o lorl of ofherwise, 1o any personin conneclion with the materials. The materiais were prepared for specific
persons famikar with the bisiness and aflairs of the Company for use in a specifie context and were nat prepared with a view b public dissiasure o 1o confarm with any dschsure standards under any stale, federal of intemalional securities laws of other
laws, rufies of reguiations, and none of the Board, the Company of Houlihan Lakey Lakes any responsilly Tor the use of the malsrials by persons offer than the Board. pr a basis solely for the infomation of the Board
and may ot be disclosed, summarized, reproducad, dissaminated oe queted of alhenwise relemed o, in whole of in part, without Heulhan Lokey's express prior writien consent

Notwithstanding any olfier provision herein, the Company (and each empioyes, representative or oiher agent of the Comgany) may disclose o any and all persons without limitation of any kind, the tax realment and tax stucture of any iransaction and all
maerials of any kind (including opinions or alher tax analyses, if any) thal ane provided 1o the Company relating i such tax reatment and siruchure. Howsver. any information relating o fhe tax trealment and tax structure shall remain confidential (and the
faregeing sentence shal nat apply) 1o the exient necessary 1o enable any persan lo comply with securities laws. For this purpase, the tax teatment of 8 ransaction is the puperted er aimed LLS. ineome o anehise tax Fealment of the iransaction and the
taax siructure of & lransaction is any fact thal may be relevant 1o understanding he purporied of claimed LS. income or franchise tax reatment of the Iransaction. If the Company plans I disciose information pursisant o the sl senence of this paragrapn,
1he Company shall infarm these 1o whem it discloses any such information that they may not rely upen sueh infomation for any purpose wilhout Houlihan Lakey's prior wrillen consent. Houlihan Lokey i not an sxpart on, snd nalhing eontained in the
msterials should be constnued as advice with regard 1o, kegal, accounting, regulatory, insurance, tax of ofher specialist matters. Houlihan Lokey's role in reviewing any information was limited solely 1o performing such & review a5 il desmed necessary to
‘support its own advice and analysis and was nol on behall of the Board.

The materials necessarly are based on inancial, econemic, masket and other condilions 3¢ in effect on, and the information svaisble o Houlitan Lokey 32 of, the date of the materisie. Allhough subsequent developments may sffect the eanlents of the
materials, Houlhan Lokey has not undenaken, and is under no obligation. o updale, revise or reaffrm the malerials, except as may be expressly contempiated by Houlihan Lokey's engagement letier. The materials are not interded bo provide he sole basis
mmluamnurun'mmmmuampupmmmmnulnnmmnmmumlm The malerials do nol address the undedying bisiness decision of the Company o any ciher pary to proceed with or effect the Transaction. or the relative
meils of the pared 1o any allemative it might ilabie for the Company of any alher party. The malsiials do nol constilute any opinian, nar de the jon b the:
Board, the Campany, mymmam&mmyumymﬂ«wuyaslommmouetmmspeeuoanymn«mmwm1wnnumﬂnﬂmummmnrmlmymammnumympmy Houlifan Lokey's anly
opinion is the epiian, il any, that is scluslly deliverad to the Baard In preparing the materisls Houlihan Lokey has scted as an independent contractor and nothing in the materisis is infended 1o creste or shall be construsd as crealing 3 fiduciary of ather
relationship between Houlihan Lokey and any party. The materials may not reflect information known 1o ofer professionals in ofher business ansas of Houlihan Lokey and its affiistes.

The pregaration of the materials was 3 complex process invalving quaniitative and qualitative judgments and determinations with respect 1o the financial, comparative and ofher analylic methods employed and the adaption and appicalion of these methods
1 the unigue Facts snd crcumstances presented and, therefore, 15 not resdily susceptible 1o partisl analysis or Houlihan Lokey did any particuiar weight te any analysis of factor considered by il bul rather
‘made quaitativ juxigments as t the significance and relevance of each analysis and factor. Each anahtical (schnigue has inerent srengihs and weaknesses, and the naure of the avakable information may fusther affect he vaiue:of parlcular techniques
Accordingly. the analyses contained in the malerials must be considered asa whole. Selecting partions of jyoes. analylic and Tactors without corsi all analyses and factors could create a miskading of incompiete view. The materials
reflect jugrments and assumgiions with regard 1 industry perfarmance, general business, ecemomie, Fegulalory. maket and financial condilions and oifer iatiers, many of which are beyand the cenbisl o the parfispants in the Transacion. Any eslimales of
value ane ot actual value or predictive of fulure resulls o vakes, which may be signiicantly more of less favorsble. Ary analyses rialing 1o he value of assels, businesses of securilies o nol purport o
e appraisals of o reflect the prices atwhich any ssssts, businesses of seeurilies may actualy be soid. The materials da nol eonstibite 3 valustion opinicn of credi raling. The malerials do not sddress the consideralion bo be paid of recsived in, he lems of
any or retalied fo, or the form, struchure or any other portion or aspect of, the olherwise. ials do not addiess the faimess of sny portion or aspect of the Transaction
13 any parly. In preparing the materials, Houlihan Lokey has not conducted any physical inspection or independent appraisal or evaluation of any of the assels, properlies or abilities [contingent or olheraise) of the Company or any other party and has no.
ohligation to evalusts the salvency of the Campany or any alher party under any k.

All budgets, projections, estimates, financial analyses, reporis and ather i on with respect reflecied in been prepared by of penty or from such budgets, projections, estimates,
Tinancial analyses, mmmdmmrmﬂhnnrwmobermmmmmhnlmammwslmwnnts\wuemmmsmahymwmmrammammmmmmmmmmmrw The
buceta, projecions and estensies canfsined in the malerils sy of iy nclbe achisved and diferences between prjected resulls s hose achuly achieved may be mateisl. Hauihan Lakey hasrefid g representations made by managemen of

npany that such budgets, and esfimales have been reasonably prepared in good fath on bases reflecting he such {or, wilh respect 1o information obtained from public
st reprmsand riasonahle sstimalss), snd Houhan | ke sprassss no opinion with tespe 15 siich bisdgels, projschins ar sfimales o 1 Sssumplions, on which thay ars based The soope of he Rancisl anslysis contained harsin |5 bassd on
dscussions with the Campany (induding. without limitation, regarding the methodalogies to be ulilized), and Houlihan Lokey doss not make any representation, sxpress or implied, a3 10 the sufficiency o adequacy of such financial analysis of the scope
thersol for any particular pupase.

mlmmmmmmrmummmmmm«mwammimmmuum discussed with or reviewed by it without assuring i i of such i
Mmakes no fepresentalion of warranty (EXpress of impled) in respect of y or and has fufher relied upon the assurances of the Company that il i nol aware of any [BelS of GrEUmSLances thal would make such
inlermation inaccurale of misieading. In sddiion, Houlhan L okey has raid upon and assimed. mmmﬂmm that there has bean no change in the business, asssts. lishiliies, financial condition, resulis of operations, cash flows or
praspecis of the Company or any other pariicpant in the Transaction since the respecive dates of the most recent financial statements and ather infarmaticn, financial or atherwise, provided to, discussed with or reviewed by Houlihan Lokey that would be
material 10 its analyses. and thal the final forms of any draf documents reviewed by Houlihan Lokey will not differ in any material respect from such dral documents.

The rraterials are not 3n affer 1o sell ar & salicitation of an indieation of interes! 1o purchase sny secusily, option, commadity, fubure, lean or curency. The matérisls do nal constitute 3 eomebment by Houlhan Lekey or any of its sflistes to underwrite,
‘subsaribe for or place any securilies, 1o extend or amange credil, of i provide any olher senvices. In the ordinary course of business, cestain of Houlihan Lokey's afikates and employses, as wel as investment funds in which they may have financial
interests or with which they may co-invest, may acquine, hold or el lang of short posilions. or trade or olherwise effect iransactions, in debl. equity. and olher securities and financial instruments (induding loans and oiher obiigations) of, o invesiments in,
the Cempany, sny any ather parlicipant, sny sther financially inlerested party with respect 1o any iransaction, ofher entiies o parties that are menlioned in the materials, or any of the faregeing entities” or partiss’
respective alfiliales, subsidiaries, invesiment funds, portiolic comparies and representalives (colleclively, the “Interested Partes™), of any clrency o commodity Ihal may be invalved in the Transaction. Houlihan Lokey provides mergers and acquistions,

and other advisary and lting seniess 1o clisnts, which may have in the past included, of may curently o in the fulure incude, e o more Interested Parties, for which serices Houlihan Lokey has iecsived, and may receive,
compensation. Although Houlitan Lokey in the course of such activities and relstionships or othenwise may cquived, or may in ahout ane or Parties of the Transaction, o that olherwise may be of interest
103 the Board, or the Company, Houlitan Lokey shall have na obligation 1o, and may nol be permied to, isciase such informatian, o the fact thal Houlhan Lokey i in passessian of such informaion, o the Board. of he Campany or 1 Use
sueh information an behalf of the Board, or the Company. Houihan Lakey's persannel may make statements o provide advice that s contrary ta information contained in the materisls. . P
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Situation Overview

= Since the last Board discussion on January 24", the Company received proposals from |

on February 2™ and Claritas Capital on February 3
* B H=s indicated that they remain interested in pursuing an acquisition

= This presentation summarizes these proposals and presents illustrative financial analysis to provide

context with respect to the valuation outlined in the proposals

Houlihan Lokey
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» Price

Form of
Consideration

» Financing

Assumptions

» Due Diligence,
Timing and
Approvals

I (2/2/2024)

$1.95to $2.05 per share
90% - 100% premium to trailing 180-day closing price

Cash

No new financing required to complete the transaction

Fully diluted share count (shares converting to common
stock in a transaction) in the range of 395M, plus or
minus 1% or 2%

Elevance redemption rights on a change of control
settled without cash or share dilution beyond the 5M
commen units that have been issued

Assuming imminent access to data room and
management, able to complete due diligence and sign a
definitive agreement expeditiously; would work in good
faith to do so in advance of Savanna's next earnings
announcement date

Board is highly supportive of the acquisition and this
letter; required approvals not addressed

Claritas Capital (2/3/2024)

$1.60 — $2.00 per share
52% — 90% premium to closing price as of February 2
37% — 71% premium to 30-day VWAP of $1.05

Cash

Transaction to be financed with a combination of equity
and debt

— Approximately $125M to $150M of debt to be
provided by a limited group of direct lenders

— Claritas may invest new equity and roll its current
equity

— Potential to partner with other equity investors

No financing conditionality expected

Fully diluted share count (shares converting to common
stock in a transaction) of 382.6M — 393.4M shares

Assuming prompt access to management and
responses to diligence requests, able to complete due
diligence in ~5 to ~6 weeks

Investment committee approval required following
completion of due diligence and negotiation of the
Definitive Agreement

Houlihan Lokey
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lllustrative Analysis at Various Prices cor e UBJECTTOCHANGE
Company Perspective — Fully Diluted Shares

{8 and shares in millions, except per share data)

Current Illustrative Share es
Price Per Share $1.06 $1.50 $1.75 $2.00 $2.25 $2.50 $2.75 $3.00
Fully Diluted Shares (1/1/2024A)" 4226 4320 440.6 447.0 452.0 456.0 459.2 462.0
Equity Value $448 $648 $7T1 $894 $1,017 $1,140 $1,263 $1,386
Less: Net Cash (12/31/2023€)" (129) (129) (129) (129) (129) (129) (129) (129)
Plus: Minority Interest (12/31/2023€ )" (1 (1) (1) M (1) M 0] (1)
Plus: Preferred Equity (12/31/2023£)" 50 50 50 50 50 50 50 50
EnterErise Value $369 355_9 559_2 5_815 $938 $1,061 $1,184 $1,307
Premium / (Discount) to: Metric
Current Share Price (2/7/2024) $1.06 - 42% 65% 89% 112% 136% 159% 183%
Unaffected Share Price (10/10/23)% $0.94 13% 60% 87% 114% 141% 167% 194% 21%
52-Week High (2/8/2023) $2.70 (61%) (44%) (35%) (26%) (17%) (7%) 2% 1%
52-Week Low (8/29/2023) $0.77 38% 95% 127% 160% 192% 225% 257% 290%
EV / Revenue
2023E $454 0.8x 1.3x 1.5x 1.8x 21x 2.3x 2.6x 2.9x
2024E 417 0.9x 1.4x 1.7x 2.0x 2.2x 2.5x 2.8x 3.1x
EV / Adj. EBITDA
2023E $23 16.0x 24.Tx 30.1x 35.4x 40.8x 46.1x% 51.5x 56.8x
2024E §22 16.8x 25.9x 31.5x 37.0x 42.6x 48.2x 53.8x 59.4x
lllustrative Premia / Multiple Ranges Implied Price Range
Premiums Paid — U.S. Public Tech Companies, Last 12 Months!® 35% 55% $1.26-%1.45
Savanna NTM Revenue Multiples — Last 12 Months!® $0.58 - $1.70
Digital Health NTM Revenue Multiples — Last 12 Months'*! $1.16-52.04
Savanna NTM EBITDA Multiples — Last 12 Months'*! $0.40-51.82

iph Last 12 M 0.60 - $1.60

llustrative Transactions (LTM EBITDA) — Enterprise!

13.7x §090-%1.73
llustrative Transactions (LTM EBITDA) — Provider's) $0.77 - $1.08
llustrative Transactions (LTM EBITDA) — Life Sciences(s)  10.8x W16.5x $0.75-%1.05

12.3x

@ Median

Houlihan Lokey
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(8 in millions, except per share data)

Management Revenue Projections (Feb-24)

3454

2023E

2024E 2025E 2026E

. Enterprise

! : YoY Growth

' 5% ! ' 5% 4 ' 12% X ' 15% 4
_______ Bt PSR e, o
§92
$62
$23 §22

2024 2025E 2026E

- =1 Margin

Consensus Revenue Projections(!) (Feb-24)

495
5454 ¥

2023E
. Provider

Consensus Adj. EBITDA Projections!" (Feb-24)

2024E

2025E

Life Sciences

' 5% ' 9% 5 ! 1% .
$59
$46
$24
2023E 2024E 2025E

R :
TE—__- Adj. EBITDA . Adj. EBITDA
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Acquisition
Proposals

Sharecare received proposals from Claritas Capital on October 3™ and _ on October 8",
2023

On October 11", Claritas filed an amended 13D statement, publicly disclosing its offer

Following an inbound inquiry in early November, management has also engaged with the leadership of

. owner of-_ backed by- and

Shareholder
Feedback

Q4 Earnings

Several shareholders have communicated to management their desire for greater transparency around
Sharecare's consideration of the Claritas proposal

Certain shareholders have indicated that they may potentially seek to nominate a slate of Board directors
during the upcoming proxy window

Impact of the [ i discussions may need to be disclosed with Q4 eamings, tentatively scheduled for
March 13, potentially introducing additional pressure on the Company's share price

Objectives

Considering the above, and subject to Board approval, management intends to:

»  Request proposals from Claritas and - which would then be reviewed with the Board in
comparison to the various alternatives available to the Company, at which point the Board could decide
on next steps

— Should the Board elect to proceed in sale discussions, management would endeavor to engage
with potential buyers at a pace that would position the Company to announce a transaction
concurrently with Q4 earnings

—  Subject to the Board's decision on next steps, management and Houlihan Lokey would develop a
plan to engage with shareholders

— In case a sale transaction could not be announced with Q4 earnings, management and HL would
work to cultivate an option whereby the company could potentially raise capital to fund a share
repurchase or tender offer, thereby supporting the share price following earnings

Houlihan Lokey
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lllustrative Process Timeline BRI TYR L RO DRIY

Management would continually update Board throughout process

January February March

Week of: 22 29 5 12 19 26 4 1 18
Receive proposals
Review proposals and alternatives with Board *
Facilitate diligence
Circulate draft contract and request issues list prior to bid deadline
Receive final proposals
Review final proposals and alternatives with Board *

Finalize negotiations

Sign definitive agreements and announce transaction

Houlihan Lokey
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Market Backdrop
Digital Health Valuation Multiples: EV / NTM Revenue
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Valuation multiples have normalized at significantly lower levels since Sharecare went public in 2021

6.0x

5.0x

4.0x

30x

2.0x

LT™M
Current Avg.

. Phreesi: 3.2x  3.6x

] i alight 22x 22x
A Accolade 2.0x 2.1x
evolent &

, O1mapoc. 1.5x  1.7x
fHealthCatalyst

@sharecare 0.6x  0.9x

™ it Damwel NMF  NMF

6M/22 -
Current
Dalta

+0.8x

(0.4x)
+1.1x

(0.9x)

(1.0x)

NMF
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Digital Health SPAC Performance Since July 2021 FEOR INFORMATIONAL PURPOSES ONLY

FOR INFORMATIONAL PURPOSES ONLY

Healthcare companies listing via SPAC have underperformed in the public markets, largely trading at a fraction of their
issuance price

—— Allight (ALIT) —— Butterfly Network (BFLY) —— Talkspace (TALK) —— 23andMe (ME)
—— Cano Health (CANO) ——Owlet Baby Care (OWLT)  ——Semad (WGS) UpHeaith (UPHL)
——Babylon (BBLNF) —— Clover Health (CLOV) Sharecare (SHCR)

60.0%

40.0% |

20.0% |

221 -
0.0%

Current Delta
(4%) ALIT
(20.0%) |
(40.0%) |
(60.0%) | { TALK
(31%) BFLY
(92%) cLov
(80.0%) | (93%) ME
(95%) OWLT
3 ~ Tasia e ki o = e (99%) WGs
| e ~ (100%) UPHL
(100.0%) (100%) CANO
Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24  (100%) BBLNF
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Digital Health SPAC Performance vs. Initial Projections FOR INFORMATIONAL PURPOSES, QLY.

Healthcare companies listing via SPAC or IPO in 2020 — 2021 have largely missed both management and consensus
projections and are trading at a fraction of their issuance price

Public Revenue Projections at Go-Public| Actual Perf./ Current |% Overperformance / (Underperf.)| Stock Price Perf.
Year 2021E 2022E 2023E| 2021A 2022A 2023E] 2021A 2022A 2023E| Since Going Public
S 22t . s;96___ stz se29| _ sa13_ | saaz __ sass| | 4% (4w____@ew|____(90%) ___!

Selected SPACs:

Alight (ALIT) 2021 $2,720 $2,009 $3,235 $2,873 $3,080 $3,483 6% 6% 8%| (13%)

Butterfly Network (BFLY) 2021 78 138 235 63 73 65 (20%) (47%) (73%) (89%)

Talkspace (TALK) 2021 125 205 285 114 120 146 (9%) (42%) (49%)| (77%)

23andMe (ME) 2021 256 317 400 272 299 298 6% (6%) (25%)| (93%)

Cano Health (CANO)™ 2021 1,565 2524 3,293 1,609 2739 3,140 3% 9% (5%))| (100%)

Owilet Baby Care (OWLT) 2021 107 175 316 76 69 54 (29%) (60%) (83%)) (95%)

Sema4 (WGS) 2021 265 360 504 212 235 193 (20%) (35%) (62%) (99%)

UpHealth (UPHL)? 2021 194 346 ar7 124 159 146 (36%) (54%) (61%)| (100%)

Babylon (BBLNF) = 2021 321 710 1,484 321 1,110 NA (0%) 56% NA (100%)
:IIadlan of Selected SPACs (excl. Saturn) (9%) (35%) (55%) (95%) :
Yeligs of Seemd oL ACS (eret A e R e N CE5) %) O (R 5) .

Selected IPOs:

Daximity (DOCS)* 2021 $278 5364 3465 5344 5419 3418 24% 15% (10%)) 21%

Accolade (ACCD)® 2020 257 364 473 275 358 $364 7% (2%) (23%)) (45%)

AmWell (AMWL)* 2020 258 331 429 253 277 $259 (2%) (16%) (40%) (94%)
'Median of Selected IPOs ™% (2%) (23%) (45%) !
odifondbab L It A0 R Sl e dtendibo bl o

Median of Selected SPACs and IPOs (excl. Saturn) (1%) (11%) (40%) (93%)

Average of Selected SPACs and IPOs (excl. Saturn) (6%) (15%) (38%) (74%)

Houlihan Lokey




HIGHLY CONFIDENTIAL
PRELIMINARY WORKING DRAFT

Management Guidance vs. Actual Performance R mmaon sosmoses one

(8 in millions, except per share data)

Sharecare’s share price has continued to decline despite the Company beating guidance

Fiscal Year Ends December 31 2023A
Q123 Q2-23 Q323

Savanna Quarterly Performance vs. Guid & Street C

Total Revenue $116.3 $110.4 $113.3
YoY Growth % 15.5% 6.3% (1.1%)
Guidance (Low) 111.0 109.5 111.0
Guidance (High) 113.0 110.5 113.0
% Beat/ (Miss) 3.8% 0.4% 1.2%
Adjusted EBITDA $2.1 $3.8 $9.6
EBITDA Margin % 1.8% 34% 8.5%
Guidance (Low) 1.0 25 8.0
Guidance (High) 2.0 35 10.0
% Beat/ (Miss) 40.0% 26.7% 6.7%
Total Revenue $116.3 $110.4 $113.3
Street Consensus Pre-Eamings Announcement 111.0 100.8 113.1
% Beat/ (Miss) 4.8% 0.5% 0.2%
Adjusted EBITDA $2.1 $3.8 $9.6
Street Consensus Pre-Eamings Announcement 12 3.0 9.0
% Beat/ (Miss) 75.0% 26.7% 6.7%
Share Price Pre-Announcement $1.50 $1.23 $1.07
1-Day Share Price Impact 6.0% (3.3%) (2.8%)
7-Day Share Price Impact (6.7%) (11.4%) (15.5%)
21-Day Share Price Impact 10.0% (29.1%) (9.5%)

7 Capital 10 and FactSet for Bushative puposes therefora may differ from figures shown on other pages Houlihan Lokey
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*Confidential treatment requested HIGHLY CONEIDENTIAL

PRELIMINARY WORKING DRAFT

H H H FOR DISCUSSION - SUBJECT TO CHANGE
S Itu atlon ove rVIew FOR INFORMATIONAL PURPOSES ONLY

» Saturn has received two preliminary indications of interest, summarized herein

» From Claritas Capital (October 3') and | (Cctober 8)

» On October 11™, Claritas filed an amended 13D statement, thereby publicly disclosing its offer

» This presentation summarizes these proposals as well as an illustrative valuation analysis based on two

illustrative forecast scenarios developed by Saturn management

Houlihan Lokey
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*Confidential treatment requested HIGHLY CONFIDENTIAL
PRELIMINARY WORKING DRAFT

Summary of Proposals Received "FOR INFORMATIONAL PURPOSES ONLY

Claritas Capital (10/3/2023) I (10/8/2023)
» Offer Price = $1.35—$1.80 per share = $1.50 per share
» Consideration = All cash * All cash
) . = Not specified * Combination of equity capital and debt financing

» Financing 5 8 2 =

= Claritas Capital would lead the transaction = No financing contingency

= Four to six weeks to conduct confirmatory * Four weeks to complete due diligence including:

due diligence — Meetings with Company's management team to review

product offerings and key functional areas

— Review and validation of Company’s historical
performance as well as strategic, financial, and

operational plans for future growth
» Due Diligence /

e — Review of current cost structure and public company
Timeline

operating costs
— Review of Company’s technology platform and IP

— Customary confirmatory accounting, legal, tax, HR,
and insurance due diligence

* Finalize definitive agreement and announce transaction
within two weeks of concluding diligence

sived 10/8/2023 Houlihan Lokey




O oA BN =

Situation Overview

Summary of Proposals Received
Summary of lllustrative Financial Analysis
Process Considerations

Appendix

HIGHLY CONFIDENTIAL
PRELIMINARY WORKING DRAFT
FOR DISCUSSION - SUBJECT TO CHANGE
FOR INFORMATIONAL PURPOSES ONLY

Page

13
17




IHlustrative Management P rOjeCti ons HIGHLY CONFIDENTIAL

vs. Current Street Consensus Estimates FOR DISCUSSION - SUBJECT T CHANGE
= FOR INFORMATIONAL PURPOSES ONLY

(8 in millions, except per share data)

lllustrative 5% Growth Case llustrative 9% Growth Case
Foracast Foracast
2024E 2025E 2026E 2027E 2028E 2024E 2025E 2026E 2027E 2028E

Total Revenue $473 $496 $521 $547 $574 5497 $542 $590 5644 $702

% Growth 5% 5% 5% 5% 5% 10% 9% 9% 9% 9%
Adj. EBITDA $47 $61 1] $75 $78 $55 $67 $80 $88 $96

% Margin 10% 12% 14% 14% 14% 1% 12% 14% 14% 14%
Unlevered Free Cash Flow

Adj. EBITDA $47 561 $70 575 $78 $55 67 $80 588 596

Less: Depreciation & Amortization (51) (45) (43) (43) (43) (51) (45) (43) (43) (43)

EBIT ($4) $16 s27 $32 $35 54 s22 $37 545 $53

Less: Cash Taxes @ 29.2% 50 (55) (38) (%9) (510) (31) (S6) ($11) ($13) (315)

NOPAT (54) $12 $19 522 $25 $3 516 $26 §32 $37

Plus: Depreciation & Amortization $51 345 $43 543 543 §51 245 5§43 $43 543

Less: Increase in Net Working Capital (3) {3) (3) (3) (3) (3) (3) (3) (3) (3)

Less: Capital Expenditures (30) {30) (30) (30} (30) (30) (30) (30) (30) (30)
[Unlevered Free Cash Flow $14 $24 529 $3z §35 | $21 $28 $36 $42 $47
Consensus Revenue Projections (Oct-23) Consensus Adj. EBITDA Projections (Oct-23)

L- _____ Ya¥ Growth . Entesprise . Provider Life Sciences i """ i ::;';!JWDA . Adi. EBITDA

5458

2023E 2024E 2025E 2023E 2024E 2025E
Source: Saturn management: FactSet Houlihan Lokey




*Confidential treatment requested HIGHLY CONEIDENTIAL

PRELIMINARY WORKING DRAFT

Summary of lllustrative Financial Analysis RO INFORMATIONAL PURPOSES ONLY

Implied Price Per Share (Present Value as of 12/31/2023)
Current Share Price (10/6/2023): $0.89

; =

5% Growth Case
- 2028E Exit EV/ Forward Revenue muitiple: 0.5x - 1.5x $0.41 A5
- Target IRR: 20% - 30%

9% Growth Case
- 2028E Exit EV / Forward Revenue muitiple: 0.5x - 1.5x $0.49
~  Targst IRR: 20% - 30%

5% Growth Case
~ Terminal Forward Revenue multiple: 0.5x - 1.5x $0.94
= WACC: 11.5% - 12.5%

LBO ANALYSIS

9% Growth Case
— Teminal Forward Revenue muiltiple: 0.5x — 1.5x
- WACC: 11.5% - 12.5%

DCF ANALYSIS

5% Growth Case
= Forward Revenue muftiple: 0.6x = 1.5x

Future share price ranges
shown reflect share prices
projected at 12/31/2028
discounted to 12/31/2023
at Saturn’s 14.0%
estimated cost of equity

9% Growth Case
= Forward Revenue muftiple: 0.6x = 1.5x

FUTURE SHARE PRICE




HIGHLY CONFIDENTIAL
PRELIMINARY WORKING DRAFT

Analysis at Various Prices — Saturn FFOR INFORMATIONAL PURPOSES ONLY

(8 in millions, except per share data)

rrent [} ative Value of Saturn
Price Per Share $0.89 $1.00 $1.25 $1.50 $1.75 $2.00 $2.25 $2.50
Fully Diluted Shares (M) 405.6 405.6 405.6 405.6 405.6 405.6 405.6 405.6
Equity Value $360 $406 $507 $608 $7T10 $811 $913 $1,014
Less: Net Cash (6/30/2023A) (144) (144) (144) (144) (144) (144) (144) (144)
Plus: Minority Interest (6/30/2023A) 0 0 0 0 0 0 0 0
Plus: Preferred Equity (6/30/2023A) 50 50 50 50 50 50 50 50
Enterprise Value $267 $312 $414 5515 $616 $718 $819 $921
Premium / (Discount) to: Metric
Current Share Price (10/6/2023) $0.89 - 13% 41% 69% 97% 125% 154% 182%
52-Week High (2/3/2023) $2.71 (67%) (63%) (54%) (45%) (35%) (26%) (17%) (8%)
52-Week Low (8/29/2023) $0.77 15% 30% 62% 95% 127% 160% 192% 225%

EV/Revenue

2023E ir $457 0.6x 0.7x 0.9x 1.1x 1.3x 1.6x 1.8x 2.0x
2024E i $510 0.5x 0.6x 0.8x 1.0x 1.2x 1.4x 1.6x 1.8x
|
i
EV / Revenue (Growth Adj.) i
2024E (Street Case) L 12%3 0.04x 0.05x 0.07x 0.08x 0.10x 0.12x 0.14x 0.16x
2024E (Management High Case) 10% 0.05x 0.06x 0.08x 0.10x 0.12x 0.14x 0.16x 0.18x
2024E (Management Low Case) 5% 0.10x 0.12x 0.16x 0.20x 0.24x 0.28x 0.32x% 0.36x
EV ! Adj. EBITDA ..
2023E ! $26 10.2x 12.0x 15.9% 19.8x 23.6x 27 .5x 31.4x 35.3x
2024E :. $46 5.7x B6.7x B.9x 11.1x 13.3x 15.4x 17.6x 19.8x

Houlihan Lokey




Market Backdrop PRELIMINARY WORKING DRAFT
Digital Health Valuation Multiples: EV/ NTM Revenue R INFORMATIONAL PURPOSES ONLY

» Valuation multiples of Digital Health companies have normalized at much lower levels versus 2021
» A majority of companies in the space are not expected to generate positive EBITDA in 2023
» Several companies in the space have missed estimates and lowered or withdrawn guidance

18.0x -
16.0x 1

14.0x

Digital Health A 7/2/21): 9.3
igital Hea verage ( ) X 82%

Digital Health Average (10/6/23): 1.7x alipie CompresSion

12.0¢
10.0x 1|

8.0x 1

60x { V'
A YTD

By A Current Avg.
L i @ rhieesic 22x 4dx

4.0x - =
alight 19x 2.3«
evolentQy 17x 19
2 O HT™ . {fHealthCatabyst
. ~—— [ MAccolade 14x  23x
Oreapoc. 1.4 1.8x
Saturn  0.6x 1.0x
0.0x +

Jul-21  Sep-21 Nov-21 Jan-22 Mar22 May-22 Jul-22 Sep22 Nov-22 Jan-23 Mar-23 May-23 Jul-23 Sep-23 QDamwell NMF  NMF

reed dinectly from Capital IQ for ilustrative purposes and therefore may differ from figures shown on other pages Houlihan Lokey




Digital Health Industry Benchmarking HIGHLY CONFIDENTIAL

PRELIMINARY WORKING DRAFT

: . FOR DISCUSSION — SUBJECT TO CHANGE
Operating Metrics FOR INFORMATIONAL PURPOSES ONLY

(8 in millions, except per share data)

Saturn A Accolade Qlighl ) amwell evolent O (y HanlinConaiyer . Phrassia O reLanoc
Enterprise Value!'! 5267 3668 $6.918 (376) $3,870 §491 51,004 53,889
Market Cap." £360 S678 £3.941 $365 $3,204 $607 $1,117 83,311

2023E Revenue & 2023E / 2024E Revenue Growth

$3,498 $2,634 $1,950
Median®:
$404
129% I 12%

i - ... S . SHORR . .
i NGO
Saturn Ollghl O teLapoc evolent Oy & Accolade @ rhreesa {heatingatalyst 2 amwell

2023E Gross Profit & Gross Margin
70% Median®:
63% x
i 199 - 46% 1 $219
P - B R .
Saturn O reLaoc @ rheesiz reatncatalyst W Accolade 2 amwell Ollght evolent O
2023E Adj. EBITDA & Adj. EBITDA Margin
21% Median®):
6% 1 10% 4% 4% 1511
— I e——— o o —
—
50
- v e - ETTE
ia : (526) (17%) (62%)
alight O teLapoc, evolent () YHealthCatalyst
Saturn A Accolade @ rhieesiz 2 amwell

Houlihan Lokey




Digital Health Industry Benchmarking PRELIMINARY WORKING DRAFT

FOR DISCUSSION - SUBJECT TO CHANGE

Valuation Metrics FOR INFORMATIONAL PURPOSES ONLY
Saturn .t Accolade Qlight ) amwell evolent & {f HealthCatalyzt . Phraasia O reLapoc
Enterprise Value( 5267 (576) $3,870 §481 $3,889
Mkt Caplt), eI v TR BRIl B6Y e B e LT [y | S, S3.311__
7D Share Peri. {a5s%) (EF%) @1%) "3
Unst Ownership ___ _ ___: A% s IO L e R e A2W s SN e s I e SRR e Lik
EV / 2024E Revenue
2.3x (2
1.0x Me?‘;:
1.4x 1.4x
U-sx ' ' ' -
|
1
tich (0.3x)
Saturn Phreesiz ~ evolent ¢ eaithCatal [«]
. hreesia aug t lent O {hHealthCatalyst .t Accolade = TELADOC. 27 amwell
EV / 2024E Revenue / 2023E - 2024E Revenue Growth
.26x Medianf2:
p— 0.11x
0.12x
X
NMF
S i e - .
Saturn Qlish[ gTEI.ADOC {HealthCatalyst m,’!ﬂ!O . Phreesi: .‘ Accolade ) amwell
EV/ 2024E EBITDA
Mediant?:
59.0x 14.8x
25.3x 148
X _1ax
5.7x -_ —_—t —
—NME— —NMF
PR T . ——
Saturn A Accolade Beatncaraiyst evolent () O teLapoc alight @ amwell @ roveesic
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Process Considerations

HIGHLY CONFIDENTIAL
PRELIMINARY WORKING DRAFT

FOR DISCUSSION - SUBJECT TO CHANGE

FOR INFORMATIONAL PURPOSES ONLY

A targeted process would provide control of process timing and dynamics, but also facilitate competition among key potential buyers

Buyers

Confidentiality

Speed of
Execution

Advantages

Disadvantages

Broad Process

Large group of qualified buyers

Process likely to become public

Seller has significant control of timing

Maximizes competition

Provides early insight into value
perspectives, structure and issues
Two-stage process limits access to
sensitive information to "serious
buyers” and eliminates “tire kickers"

Higher degree of operational
disruption

Some buyers may refuse to
participate in auction

Competitive sensitivity to broad
dissemination of information

Targeted Process

Select group of relevant and qualified
buyers

Contained

Seller has significant control of timing

Signals credible alternatives to buyers

Provides flexibility in timing and buyer
selection

Limits disruption to business
Can reduce risk of failed process

Effectively managed process supports
perception of broad auction and
competition

May omit certain potential buyers

Can be more time consuming if
several negotiations occur
simultaneously

Risk of disclosing confidential
information to “tire kickers”

Negotiated Sale

One or a few strong and clearly
identifiable buyers

Highly contained

Seller has limited control of timing

Least disruptive to business

Opportunity to capture preemptive
value

Greatest level of confidentiality

Maximizes future alternatives if
process is not successful

Most buyers will delay decision for as
long as possible

Risk of not receiving highest value
Difficult to create competitive pressure
Can be more management intensive

Houlihan Lokey




HIGHLY CONFIDENTIAL
PRELIMINARY WORKING DRAFT

lllustrative Process Timeline — For Discussion FOX5isCussIon -~ SUBJECT TO CHANGE

» Given the extensive previous dialogue and process preparation, a targeted process could be designed to culminate in
announcement of a transaction prior to year end, with the option to extend timing to culminate prior to Q1 earnings if
sufficient interest from additional parties who require additional time to perform diligence

October November December
S M T W T F 8§ 5 M T W T F 8 § M T W T F 8
1 2 3 4 5 6 7 1.2 3 4 1 2
8 9 10 11 12 13 14 5 6 7 8 9 10 11 3 4 5 6 7 8 O
15 16 17 18 19 20 21 12 13 14 15 16 17 18 10 11 12 13 14 15 16
22 23 24 25 26 27 28 19 20 21 22 23 24 25 17 18 19 20 21 22 23
29 30 31 26 27 28 20 30 24 25 26 27 28 20 30

Process Preparation: Due Diligence + Negotiation: § Sign / Announce: Closing:
October November thru Early December December QT 2024
» Update virtual data room » Contact selected » Facilitate second phase of » Finalize negotiation » HSR review
e t rti dili " , .
» Update diligence and e el » Finalize confirmatory » File proxy with SEC.
i . level of interest, sign o
presentation materials NDAs » Saturn counsel to draft diligence address staff comments

contract; distribute
» Open virtual data room contract to counterparties

and complete SEC review

» Finalize list of potential » Finalize Board review and

counterparties and facilitate first phase of ) S approval » Shareholder outreach
» Receive firm indications :
due diligence B » Sign contract » Shareholder vote
of interest and contract

» Communicate process markups from » Announce transaction » Close transaction
instructions counterparties prior to holidays

» Following [Nov. 9] » Review proposals with
earnings, receive initial Board; decide
indications of interest whetherfhow to move
from counterparties forward

» Review proposals with
Board; decide
whether/how to move
forward Houlihan Lokey




Preliminary Potential Partners — For Discussio

HIGHLY CONFIDENTIAL
PRELIMINARY WORKING DRAFT
OR DISCUSSION — SUBJECT TO CHANGE
OR INFORMATIONAL PURPOSES ONLY

Digital Health Health Plans Big Tech

(©) DATAVANT
New Mountain Capital

# Included (R Quantum

HEALTH

.t Accolade

Warburg Pincus

General Atlantic Great Hill Partners
O TeLADOC. sBvera
CD&R

@ pulse

Mariin Equity

vaetnaCVSHealth.

&3 / Ei
Elevance

carelon Health

‘ﬁ’fﬁgna.

Optum

amazon  (Google

0Q Meta BE Microsoft

@OpenAI @

5
Mgﬁ'ln%nal
D G

FP

FRANCISCO
PARTNERS

Blackstone

NMC

Niw Mousras Cariras

e
S
SUMMIT

TPG

PARTNERS ==

Allianz @)

Tech
Mahindra

TEMASEK

Value-Based Care

TBD
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Illustrative Discounted Cash Flow AnaIYSiS - HIGHLY CONFIDENTIAL

Terminal Multiple Method - 5% Growth Case FORDISCUSSION - SURJECT T0 Cravoe
0 FOR INFORMATIONAL PURPOSES ONLY

(8 in millions, except per share data)

DCF Analysis (12/31/2023 Valuation Date) Implied DCF Value Per Share
orecast Revenue Multiple Method
e SEE SUSE S NPV of Cash Flows @ 12.0% WACC 598
Total Revenue $473 $436 $521 $574 Terminal Value @ Terminal Rev. Mult. of 1.0x $603
% Growth 5% 5% 5% 5% NPV of Terminal Value @ 12.0% WACC‘) $342
Adj. EBITDA 547 $61 $70 $78 NPV of NOLs @ Cost of Equity of 14.0 $56
% Margin 10% 12% 14% 14% | Value $497 |
Unlevered Free Cash Flow Plus: Net Cash (as of 12/31/2023E) 3110
Adj. EBITDA 547 %61 570 §75 578 Less: Preferred Stock (as of 12/31/2023E) (50)
Less: Depreciation & Amortization (51) (45) (43) (43) (43) Less: NCI (as of 12/31/2023E) ()]
EBIT 16 $a7 32 $35
i ¥ ¥ d E Value $556
Less: Cash Taxes @ 28.2% S0 (85) ($8) (59) (§10) 2)
NOPAT 54) $12 19 522 25 Diluted Shares Outstanding 4056
Plus: Depreciation & Amortization 51 45 543 $43 43 [implied Share Price §1.37 |
Less: Increase in Net Working Capital (3 (3) (3) (3) (3) Implied Terminal Growth Rate 5.9%
Less: Capital Expenditures (30) (30) (30} (30) (30)
Unlevered Free Cash Flow $14 $24 $29 83z $35
Discount Period 0.5 1.5 25 25 45
PV of Cash Flows @ 12.0% WACC $13 $20 $22 §22 521

Implied DCF Value/Share Sensitivity Analysis

11.5% 12.0% 12.5%

Terminal 0.5x 50.96 $0.95 50.94
NTM Revenue 1.0x $1.39 $1.37 $1.35
Multiple 1.5x §1.82 $1.79 $1.76)

Houlihan Lokey




Illustrative Discounted Cash Flow AnaIYSiS - HIGHLY CONFIDENTIAL

Terminal Multiple Method - 9% Growth Case FORDISCUSSION - SURJECT T0 Cravoe
0 FOR INFORMATIONAL PURPOSES ONLY

(8 in millions, except per share data)

DCF Analysis (12/31/2023 Valuation Date) Implied DCF Value Per Share
Revenue Multiple Method
S NPV of Cash Flows @ 12.0% WACC $126
Total Revenue $542 $590 $644 $702 Terminal Value @ Terminal Rev. Mult. of 1.0x $765
% Growth 9% 9% 9% 9% NPV of Terminal Value @ 12.0% W’M}C‘:l 434
Ad). EBITDA s67 $80 88 596 NPV of NOLs @ Cost of Equity of 14.0 67
% Margin 12% 14% 14% 14% | Value $628 |
Unlevered Free Cash Flow Plus: Net Cash (as of 12/31/2023E) 3110
Adj. EBITDA $55 67 580 368 596 Less: Preferred Stock (as of 12/31/2023E) (50)
Less: Depreciation & Amartization (51) (45) (43) (43) (43) Less: NCI (as of 12/31/2023E) (o)
EBIT 54 $22 $37 §45 §53
) d Equity Value $687
Less: Cash Taxes @ 29.2% (1) ($6) $11) (513) (515) 2)
NOPAT 3 16 26 $32 537 Diluted Shares Outstanding 4056
I
Plus: Depreciation & Amortization 51 345 $43 $43 43 [mpiee Sy D §1.69 |
Less: Increase in Net Working Capital (3) (3) (3) (3 (3) Implied Terminal Growth Rate 5.5%
Less: Capital Expenditures (30) (30) (30} (30) (30)
Unlevered Free Cash Flow 521 $28 536 $42 $47
Discount Penod 05 15 25 a5 45
PV of Cash Flows @ 12.0% WACC $20 $23 $27 §28 528

Implied DCF Value/Share Sensitivity Analysis

11.5% 12.0% 12.5%

Terminal 0.5x 51.18 $1.16 51.14
NTM Revenue 1.0x $1.72 $1.69 $1.67|
Multiple 1.5x $2.27 $2.23 $2.19

Houlihan Lokey




IHlustrative Preliminary Maximum Potential HIGHLY CONFIDENTIAL

PRELIMINARY WORKING DRAFT
H FOR DISCUSSION - SUBJECT TO CHANGE
NOL Valuatlon FOR INFORMATIONAL PURPOSES ONLY

(8 in millions, except per share data)

5% Growth Case

NOL Schodule (Fedoral) 2024E T 2027E

NOL Usage 15 27} 1 {43 52) 162}
Ending Balance 5482 5186 8478 §452 ) 5203 $85
|Foderi Tax Savings & 21.0% Tax Rate 53 56 5 [ 58 55 511 $12 $13 514 sa]

2035E

Less: NOL Usage 161 27 1 ICx] 52 Lvd
Ending Balance s448 448 432 $408 ) s188 )
[State Tox Ssvings @ 8 2% Tax Rate B 1 [ = 8 [ 84 &4 34 85 st ) ol
[ Total Tax Savings - §5 s8 58 $10 11 $13 $14 $15 7 $18 87 54
Discount Period 0s 15 25 35 45 55 65 75 LE] a5 105 1.5 1235
PV of Tax Savings @ 14.0% Cost of Equity - 54 56 $6 56 $6 $5 85 35 35 $5 $a 51
NPV of Tax Savings at 1213112023 $56 356

NOL Schedule (Federal) @Close 2024E 3 2035E

Less: NOL Usage 4] FA] {37 (45 1B B)
Ending Balance s4n2 samn 488 $a28 s288 27 s120 s
Fedsral Tax Savings @ 21.0% Tax Rate st $8 [ " 13 $17 18 [

L Schadule {Stats

Less: N 0 2 a7) 145, 1) [ =)
Enaing Balance 5445 Seat 5419 s382 $308 224 ) 573

|simte Tax Savings @ 8.2% Tax Rats 50 52 [ = 4 3 [ 87 36 - . . Sl
‘otal Tax Savings $1 $6 $11 §13 $15 $18 21 524 $25 $6 $0 0 S0
Discount Period 05 15 25 35 45 55 65 75 85 a5 105 11.5 125
PV of Tax Savings @ 14.0% Cost of Equity $1 §5 s8 s8 50 59 49 s 58 $2 $0 0 50
NPV of Tax Savings at 1213112023 $67
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lllustrative Take-Private Analysis

- 5% Growth Case

HIGHLY CONFIDENTIAL
PRELIMINARY WORKING DRAFT
FOR DISCUSSION - SUBJECT TO CHANGE
FOR INFORMATIONAL PURPOSES ONLY

Assumptions

= lllustrative purchase price per share of $0.85
(implying entry NTM revenue multiple of 0.6x, a 4%
discount), 50% existing shareholder rollover, no
synergies, and exit NTM revenue multiple of 1.0x

— These assumptions are sensitized on the
following page

= 550M Revolver @ SOFR + 350 bps and 2.0% OID

— $10M drawn at closing; remains drawn as
incentive for lender

= Transaction expenses totaling $20M
= Minimum cash balance of $50M

= |llusirative transaction closing date of 12/31/2023
and exit date of 12/31/2028

Sources & Uses

(8 in millions, except per share data)

Cash Flow Summary

Forecast
2024E 2025E 202

2027E 2028E

Sources Amount Y
Existing Satum BS Cash $110 26.5%
Existing Shareholders Rollover Equity $172 41.6%
Extenal Equity Capital Required $122 29 5%
New Revolver $10 2.4%

Total Sources §$415 100.0%

Uses Amount Y
Satum Equity Purchase Price §345 B3.1%
Transaction Expenses 520 4.8%
Minimum Cash Balance $50 12.1%

Total Uses §$415 100.0%

Total Revenue $473 $496 $521 $547 $574
Gro 5% 5% 5% 5% 5%
Adj. EBITDA 847 $61 §70 $75 $78
Margin 10% 12% 14% 14% 14%
Less: Depreciation & Amorfization {51) {45) {43) {43) {43)
Less: Interest (1) (1) (1) (1) 1)
Less: Taxes @29.2% & (5) (8) (@) (10)
Plus: § 382 NOL Sa\nnqs'" - 4 4 4 4
Plus: Depreciation & Amorization 51 45 43 43 43
Less: Increase in Net Working Capital (3) (3) (3) (3) (3)
Less: Capital Expenditures':: {30) {30) {30) {30) {30)
Levered Frea Cash Flow $13 $27 $32 §$35 $38
Debt 10 10 10 10 10
Cash 63 20 122 158 196

Returns Analysis (12/31/28 Exit)

Exit Revenue (2029E) $603
Exit NTM Multiple 1.0x
Exit Enterprise Value §603
Less: Debt ($10)
Less: Prefemed Stock ($50)
Plus: Cash §192
Exit Equity Value $T35
Sponsor Portion of Exit Equity Value $305
IRR 20.0
MOIC u:ﬁ
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Illustrative Take-Private Ana |yS is HIGHLY CONFIDENTIAL

0 ; PRELIMINARY WORKING DRAFT
FOR DISCUSSION - SUBJECT TO CHANGE
= 5 /0 GrOWth Case (Cont d) FOR INFORMATIONAL PURPOSES ONLY

(& in millions, except per share data)

Ability-to-Pay Sensitivity Returns Sensitivity

Exit EV / NTM Revenue Exit EV / NTM Revenue
0.5x 1.0x 1.5x 0.5x 1.0x 1.8x
20.0% $0.55 $0.85 $1.15 Saturn $0.75 11.3% 23.7% 32.5%
Target 22.5% $0.51 $0.78 $1.05 Purchase $1.00 4.0% 15.6% 23.9%
IRR % 25.0% $0.47 $0.72 $0.96 Price Per $1.25 (1.1%) 10.0% 17.8%
27.5% $0.44 $0.66 $0.88 Share $1.50 (4.9%) 5.6% 13.2%
30.0% $0.41 $0.61 $0.81 $1.75 (8.1%) 22% 9.5%

Exit EV / NTM Revenue Exit EV /| NTM Revenue
0.5x 1.0x 1.5x 0.5x 1.0x 1.8x
$0.0 $0.55 $0.85 $1.15 $0.0 8.0% 20.0% 28.6%
Run-Rate $5.0 $0.58 $0.90 $1.22 Run-Rate $5.0 9.6% 21.7% 30.3%
EEBITDA $10.0 $0.62 $0.95 $1.29 EBITDA $10.0 11.1% 23.2% 31.9%
Synergy $15.0 $0.65 $1.00 $1.35 Synergy $15.0 12.5% 24.6% 33.4%
$20.0 $0.68 $1.05 $1.42 $20.0 13.8% 26.0% 34.8%
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lllustrative Take-Private Analysis

- 9% Growth Case

HIGHLY CONFIDENTIAL
PRELIMINARY WORKING DRAFT
FOR DISCUSSION - SUBJECT TO CHANGE
FOR INFORMATIONAL PURPOSES ONLY

Assumptions

= lllustrative purchase price per share of $1.05
(implying entry NTM revenue multiple of 0.7x, a
18% premium), 50% existing shareholder rollover,
no synergies, and exit NTM revenue multiple of 1.0x

— These assumptions are sensitized on the
following page

= 550M Revolver @ SOFR + 350 bps and 2.0% OID

— $10M drawn at closing; remains drawn as
incentive for lender

= Transaction expenses totaling $20M
= Minimum cash balance of $50M

= |llusirative transaction closing date of 12/31/2023
and exit date of 12/31/2028

Sources & Uses

Total Revenue

Gro

Adj. EBITDA
Margin

Less: Depreciation & Amorfization
Less: Interest

Less: Taxes @29.2%

Plus: § 382 NOL Savings”

Plus: Depreciation & Amortization
Less: Increase in Net Working Capital (3) (3) (3) (3) (3)

(8 in millions, except per share data)
Cash Flow Summary

Forecast

2024E 2025E 202 2027E 2028E
$497 $542 $590 5644 $702
10% 9% 9% 9% 9%
§65 §67 $80 $88 $96
11% 12% 14% 14% 14%
{51) (45) (43) (43) (43)
(1) (1) 0] (0] 0]
(1) (8) (11) (13) (15)

1 4 4 4 4

51 45 43 43 43

Sources Amount Yo
Existing Satum BS Cash $110 22.2%
Existing Shareholders Rollover Equity $213 42.9%
External Equity Capital Required $163 32.9%
New Rewolver $10 2.0%

Total Sources $496 100.0%

Uses Amount Y
Saturn Equity Purchase Price $426 85.9%
Transaction Expenses £20 4.0%
Minimum Cash Balance $50 10.1%

Total Uses §496 100.0%

Less: Capital Expenditureéz' {30) {30) {30) {30) {30)
Levered Frea Cash Flow $21 $32 $40 §46 $51
Debt 10 10 10 10 10
Cash 71 103 143 188 239

Returns Analysis (12/31/28 Exit)

Exit Revenue (2029E) $765
Exit NTM Multiple 1.0x
Exit Enterprise Value $765
Less: Debt ($10)
Less: Prefemed Stock ($50)
Plus: Cash $235
Exit Equity Value $939
Sponsor Portion of Exit Equity Value $407

=
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Illustrative Take-Private Ana |yS is HIGHLY CONFIDENTIAL

0 ; PRELIMINARY WORKING DRAFT
FOR DISCUSSION - SUBJECT TO CHANGE
= 9 /0 GrOWth Case (Cont d) FOR INFORMATIONAL PURPOSES ONLY

(& in millions, except per share data)

Ability-to-Pay Sensitivity Returns Sensitivity

Exit EV / NTM Revenue Exit EV /| NTM Revenue
0.5x 1.0x 1.5x 0.5x 1.0x 1.5x
20.0% $0.67 $1.05 $1.43 Saturn $1.00 9.4% 21.4% 30.0%
Target 22.5% $0.62 $0.96 $1.30 Purchase $1.25 4.0% 15.5% 23.7%
IRR % 25.0% $0.57 $0.88 $1.19 Price Per $1.50 (0.1%) 11.0% 18.8%
27.5% $0.53 $0.81 $1.09 Share $1.85 (4.5%) 6.0% 13.5%
30.0% $0.49 $0.75 $1.00 $2.00 (6.1%) 4.3% 11.7%

Exit EV / NTM Revenue Exit EV /| NTM Revenue
0.5x 1.0x 1.5x 0.5x 1.0x 1.8x
$0.0 $0.67 $1.05 $1.43 $0.0 8.2% 20.1% 28.6%
Run-Rate $5.0 $0.70 $1.10 $1.50 Run-Rate $5.0 9.4% 21.4% 29.9%
EEBITDA $10.0 $0.74 $1.15 $1.56 EBITDA $10.0 10.6% 22.6% 31.2%
Synergy $15.0 $0.77 $1.20 $1.63 Synergy $15.0 11.6% 23.7% 32.4%
$20.0 $0.80 $1.25 $1.70 $20.0 12.7% 24.8% 33.5%
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IHlustrative Preliminary NOL Detail HIGHLY CONFIDENTIAL

PRELIMINARY WORKING DRAFT

(LBO Analysis) FOR DISCUSSION - SUBJECT TO CHANGE

FOR INFORMATIONAL PURPOSES ONLY

(8 in millions, except per share data)
5% Growth Case NOL Schedule and Annual Limitation Calculation

Equity Purchase Price $345
T M——cn Section 382 Annual NOL Limitation 2.6%
Beginning Balance 83rz $492 3497 S488 $47m9 3470
e a Annual NOL Limitation for LBO Anal $9
Plus: NOLs ated 120 5
Less: NOL Ussge 9) 9} (9) ()
Ending Balance $492 3497 3483 479 $aT0 $461
Federsl Tax Savings @ 21 0% Tax Rate = 352 52 52 ﬁl

State Balance

Beginning Balance 5325 s445 s441 sas2 3423

Plus: NOLs Generalsd 120 5 -

Less: NOL Usage 8} =) (s) (=)
Ending Balance $445 3450 441 3432 423 sa14
|State Tax Savings @ 8.2%Tax Rate - $1 51 51 1]
Total Tax Savings B 53 53 53 33

Equity Purchase Price 5426
Federal Balance o do
i : Section 382 Annual NOL Limitation 26%
Beginning Balance 3482 3483 5478 S46T
Phss NOLs Coneraied . [annuainot 1 for LBO Analy s11]
Less: NOL Usage (3] a1 (11)
Ending Balance 3492 3489 3478 3467 5456 §a45
[Federal Tax Savings @ 21.0% Tax Rate $ 32 $2 52 SLI
State Balance
Beginning Balance $445 3442 8431 5420 2409
Plus: NOLs Generaled - - -
Less: NOL Usage 3} {11} 11 (11) {11)
Ending Balance 5445 §447 a4 8420 5409 3394
|State Tax Savings @ B.2% Tax Rate 50 1 81 $1 51

[Total Tax Savings 51 33 33 33 s |

Houlihan Lokey




o kWM =

Situation Overview

Summary of Proposals Received
Summary of lllustrative Financial Analysis
Process Considerations

Appendix

lllustrative Future Share Price Analysis

HIGHLY CONFIDENTIAL
PRELIMINARY WORKING DRAFT
FOR DISCUSSION - SUBJECT TO CHANGE
FOR INFORMATIONAL PURPOSES ONLY

13
17

28




lllustrative Future Share Price Analysis

HIGHLY CONFIDENTIAL
PRELIMINARY WORKING DRAFT
FOR DISCUSSION - SUBJECT TO CHANGE
FOR INFORMATIONAL PURPOSES ONLY

5% Growth Case

(8 and shares in millions, except per share data)

9% Growth Case

Current Ferward Revenue Multiple (0.6x) 123112023 12/3172004 1232026 12T AIN2028 112028
0.6x 0.6x 0.6x 0.6 0.6 D8x
5294 309 $325 3341 5358 3376
$110.0 $124.3 s1526 $190.0 s2315 $276.7 X
(50.4) (50.4) (50.4) (50.4) (50.4) (50.4) (50.4) (50.4) (50.4) (30.4) (50.4)
) Prefemed Stock ($50.0) (550.0) (550.0) (350.0) (s50.0) (350.0) (350.0) (350.0) (350.0) (350.0) (550.0)
Debt s0.0 50.0 500 s0.o soo $0.0 s00 50.0 $0.0 300 50.0
Implied Tolal Equity Value 3354 $383 $427 3480 3538 3602 3418 3483 [ 3854 $756
FOSO 4056 4056 4056 4056 4056 4056 4056 ans.6 405.6 405.6 4058
Implied Future Share Price 30.57 30.94 $1.05 $1.18 $1.33 31.48 $1.03 3118 31.38 $161 31.86
PV of Future Share Price at Dee-23 s0.87 50.83 $0.81 $0.50 s0.78 s0.77

123112023 12/31/2026

5473 $406 5547 5574 $603

Forward Revenue Mullipie 1.0x 1.0x z 1.0 1.0x 1.0%
Implied TEV 5473 5436 54T 3574 $603
{+) Cash $110.0 51243 5190.0 52315 $a78.7
1) NCY {30.4) i30.4) $0.4) {50.4) 0.4}
{+) Preferred Stock (350.0) (850.0) (350.0) (350.0) {850.0)
Dbt 500 $0.0 s0.0 s0.0 $0.0
Impiied Total Equily Value 3532 3570 3687 5755 829
FDSO 4056 4056 4056 4056 4056 4056
Implied Future Share Price BED $141 $1.54 51.69 5188 52.04
PV of Future Share Price al Dec-23 LR $1.23 148 5144 s1.40 $1.08

123172024 1ZIVZ025  A2IUR02E

1213112024 1213112025

.06 1.0x 1.00 1.0x 1.0 1.0x
3497 $542 $580 $644 702 8765
s110.0 51320 51659 s2127 52674 $320.9
($0.4) (50.4) 50.4) (50.4) ($0.4) (50.4)
($50.0) (350.0) (350.0) (550.0) (350.0) (550.0)
$0.0 s0.0 50.0 500 30.0 50.0
3567 3623 [ $806 sa13 $1,084.
4056 4056 4056 4056 4056 40568
5137 5154 .74 51.99 5226 5267
$1.37 5135 5134 $1.34 $1.34 $1.34

AZIIUR024

1WIUINZE  ADIA2026

Forward Revenue Multiple (1.5x)

123112023

Forward Revenue 5473 5456 3521 5547 5574 5603 3487 5542 5530 S6dd. $702 5765
Forward Revenue Multipie 150 1.5x 1.5x 1.5 1.5x 1.5x 1.5x 1.5x 1.50 1.5x 1.5x 1.50
mpied TEV 5708 5744 $781 3820 861 905 $746. 3813 836 965 31,052 $1,1a7
{*)Cash 51100 1243 51526 $190.0 s2315 $276.7 5110.0 51320 $165.8 $2127 $267.4 si20.8
Ne (50.4) (30.4) (50.4) ($0.4) (S0.4) (50.4) ($0.4) (80.4) (80.4) (50.4) (30.4) (50.4)
Preferied Slock (350.0) (850.0) (550.0) (s50.0) (350.0) (850.0) ($50.0) (350.0) (350.0) (550.0) (350.0) (550.0)
Dbt s0.0 $0.0 $00 $00 sn.o $0.0_ $0.0 sn.o 50.0 $0.0 500 50.0
mpiied Tolal Equily Value 5768 $816 5864 3960 31,043 $1,131 3805 3694 $1,001 $1,128 $1,269 $1,427
FDSO 4056 4056 4056 4058 4056 405.6 4056 4056 4056 405.6 417 4204
Implied Future Share Price .89 s2.02 $2.18 2T .57 sz $1.99 2.0 247 278 $3.08 .39
PV of Future Share Price 8l Dec-23 s1.89 $1.77 $1.68 $1.60 $1.52 $1.45 s1.99 $1.93 $1.90 s1.88 $1.83 5178
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lllustrative WACC Analysis

HIGHLY CONFIDENTIAL
PRELIMINARY WORKING DRAFT
FOR DISCUSSION - SUBJECT TO CHANGE
FOR INFORMATIONAL PURPOSES ONLY

Total Debt to Dd to Dnd to Total Debtto  Dd to Equity Dnd to Equity Pfd. Stock to  Equity Market Pfd. Stock to
Total Cap Total Cap Total Cap Equity Market MarketValue MarketValue Total Cap Value to Total Equity Market
Selected Compan mi sl I Valus [2] [5] 31151 41151 [11 (6] Cap [1][5] _Walue [5] [6]
Accolade, Inc 29 5% 0.0% 20 5% 41.8% 0.0% 418% 0.0% 70.5% 0.0%
Alight, Inc 41.6% 3T 1% 45% 713% 63 6% T7% 0.0% 58 4% 0.0%
American Well Corporation 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 100.0% 0.0%
Evolent Health, Inc. 15.8% 14.6% 1.2% 19.8% 18.3% 1.4% 4.4% 79.9% 5.5%
Health Catalyst, Inc. 27.2% 1.5% 25.T% 37 4% 21% 35.4% 0.0% 72.8% 0.0%
Phreesia, Inc. 1.3% 0.0% 1.3% 1.4% 0.0% 1.4% 0.0% 98.7% 0.0%
Teladoc Health, Inc. MNT% 21.1% 10.6% 46.4% 30.9% 15.5% 0.0% 68.3% 0.0%
Eﬂn 272% 1.5% 4.5% T 4% 21% 7% 0.0% 72.8% 0.0%
Mean 21.0% 10.6% 10.4% 3M.1% 16.4% 14.7% 0.6% 78.4% 0.8%
Levered Unlevered Equity Risk Size Cost of Cost of Cost of Pfd.

Selected C y Beta [7] Beta [8] Premium [8] Premium [10] _ Equity [11] Debt [12] Stock [13] WACC
Accolade, Inc 220 1.55 5.75% 1.18% 19.0% 9.2% MA 16.1%
Alight, Inc 110 071 575% 0.58% 12.0% B2% MA 9.6%
American Well Corporation 1.74 1.74 5.75% 2.15% 17.3% NA MNA 17.3%
Evolent Health, Inc. 1.26 1.04 5.75% 0.93% 13.3% 8.1% 11.3% 12.1%
Health Catalyst, Inc. 1.06 078 5.75% 1.18% 12.4% 6.1% MNA 10.7%
Phreesia, Inc. 1147 1.15 5.75% 1.37% 13.2% T1% NA 13.1%
Teladoc Health, Inc. 1.23 0.89 5.75% 0.93% 13.1% 7.9% NA 11.0%
Median 1.23 1.04 13.2% B8.0% 11.3% 12.1%
E 1.38 112 14.3% 7.8% 11.3% 12.9%
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lllustrative WACC Analysis (contd)

HIGHLY CONFIDENTIAL
PRELIMINARY WORKING DRAFT
FOR DISCUSSION - SUBJECT TO CHANGE
FOR INFORMATIONAL PURPOSES ONLY

Market
Assumptions
Risk-Free Rate of Return [1] 513%
Enquity Risk Premium [2] 5.75%
Size Prermium [3] 1.18%
Tax Rate [4] 26.00%

Compited Weighted Average Cost of Capital

Capital Structure
Assumptions

Sharecare, Inc. Adjusted Taxable Income [5]
Sharecare, Inc. Total Debt [6]

Sharecare, Inc. Dd [7]

Sharecare, Inc. Drd [B]
Total Debt to Total Capitalization (9]

Dd to Total Capitaiization [10]

Dnd 1o Total Capitalization [10]
Total Debt 1o Equity Market Value

Dd to Equity Market Value [10]

Drd to Equity Market Value [10]
Preferred Stock to Total Capitalization [9]
Equity Market Value to Total Capitalization [9]
Prefarred Stock to Equity Market Value
Cosl of Debt [9]

Cosl of Preferred Stock. 9]

(8 in

ions, except per share data)

Cost of Equity for

Computed WACC

7T Selecled Unleverad Beta [11] 1.04
304 Computed Levered Beta [12] 133
04 Cost of Equity [13] 14.0%
$0.0

11.8%

Average Cost of Capital Range
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HIGHLY CONFIDENTIAL
PRELIMINARY WORKING DRAFT

Digital Health Industry Benchmarking FFOR INFORMATIONAL PURPOSES ONLY

(8 in millions, except per share data)

Bt
23E EBITDA

Selact Comparies

Accolade. nc. 58.20 SE7E 5668 17 14dx 012 0.08x NMF 58.0x W 15% a6% (6%) NMF
A, . SE.E9 s3.041 SE.O1E 200 1.9 0.17x 0.28x 9.4x a.4x 12% ™% EE) 21% 3.8
American Well Corporation s1.08 5365 576 0.3) [0.31) NMF NMF NMF NMF (5%) % ars (E2%) NMF
Evelent Health, Ine $26.08 53204 $3870 200 17 0.04x 008 20.1x 148x a4% 20% 25% 10% 33
Heaith Catalyst, Inc. 38.85 S607 5491 17 150 0.26x ni2x 444x 253¢ 6% 12% am% 4% 20,61
Fhueesia, Inc. $16.28 51,117 51,004 28 23x 0.11x 0.08x NMF NMF 6% % 63% ({17%) NMF
Teladoe Health, Ine. $18.70 53,311 s3.880 150 14x 0.18x 017x 125¢ M o% % 0% 12% S.0x
Selsct Companies

25th Percenille: 1.5¢ 14x 0.08x 0.08x 101 a7 6% &% 3% (17%) B

: 18t 1.4% 0.14x 018x 21.6x 237x 15% e are (6%) 8.2x

Medan: 1.7 15K 0.14x 01 16.3x 4.8 12% 12% 5% 4% 4

T5th Pesesnile 2.0x 1% 0.10x 0.20x 38.dx 42.1x 6% 20% 63% 12% 18.7x

Sailim 088 367 [T [ 07X [Ty i 2% 574 3% i [7E) % 0.0 |

S _

Based on Street consensus estimates
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HIGHLY CONFIDENTIAL
PRELIMINARY WORKING DRAFT

Select Industry Transactions FOR DISCUSSION - SUBJECT TO CHANGE

FOR INFORMATIONAL PURPOSES ONLY

Enterprise Transactions (EV / Revenue)

EV / Revenue
W LTM (Median: 3.9x)
B NFY (Median: 3.4x)

S
o [ W o
EV/EBITDA i a+ ¥ o Bt
W LTM (Median: 16.5¢) &3 5 B
B NEY (Median: 14.2x) - e I
(g Waany  Geeve QEER: devettioon §sgaysnn, t0ne medc  iifemaris W e ooy oy omanen olight @hms oWerksW comavers WEMD  fetes
Acquirer KELSC WCVS o WCVS amaIon —-rrws . EETEY Ve ooemetc Racsit g Gnwel P FoEpily  wcso (e ©mssec
Date Jun-23 May-23 Feb-23 Now-22 Sep-22 Jul22 Jun-22 Apr22 Feb-22 Jan22 Jun-21 Apr-21 Jan21 Dec-20 Oct20 Apr-19 Jun-18 Jul-17  Jun-17
EV (3M) NA NA 510,825 3613 $7.585 S3673 $2140 51,940 $380 $304 $1,998 $380 S7T471 $3.308 600 $1.280 $4889 32689 $440
NMF/ 342x/ 57.0x/ 158x/ 12.8x/ NMF/ NMF / 17.4x/ 27.5«/ 13.8x/ 134x/ 16.5x/ 136x/ 552x/
EV/ EBITDA (LTM/ NI il
(TMINEY)  NAJNA NATNA ugr A oaame NMPIMA Gioe t1me NME 77ex NATNANATNA L gt ook MA 9Bx  142x NA NA
ITDA Margi 5 NMF/ 72%/ 158%/ 17.1%/ 302%/ ; NAJ 5 16.1%/ 10.2%/ 357%/ 20.7%/ 40.1%/ 279%/ B.1%/
= T e A AL (NN NMF NA 23.8% M 18.7% 29.0% pLENA 28% NALNE: pEING NA 268.3% NA 280% 43.5% NA NA
Provider Transactions (EV / Revenue) Life Sciences Transactions (EV / Revenue)
EV | Revenue EV/ Revenue EV/EBITDA
B LTM Median: 3.4x \t>9+ B LTM Median: 1.6x W LM 12.3x
EV/EBITDA e o
aclian: 1 iy ki
= LTM Median: 16.5x a o v o o5 e
: R L E . & @ &
— | | L
# Bllscripts’ [
Target BINextech  euston s targe ethenaluctt B Intern Symeos” (= Pro— Q BUP  wowrswonTy
Physicisss Practices o
) s =
PR TPG  {uanms Qoo - R1 s =_-‘3‘- B S comer =
Date Juk23 Mar-22 Jun-21 Now-20 Aug-20 Nov-18 Feb-18 Jui-23 May-23 May-21 Dec-20 Jul-20 Mar-20
EV (38} $1.400 3670 $400 $230 §1,350 $5.649 3460 $913 §7122 s$3.881 $375 $220 $670
EV/ EBITDA (LTM/ NFY) NA J NA 4.6x 1 NA 17.4x ) NA 16.2x / NA 200x/NA 16.8x/154x O6x/NA NA NA 99x/10.2x 188x/162x 165x/NA 123x/NA  10.8x/89x

EBITDA Margin [LTM { NFY) NA { NA 156% /NA  25.0% /NA  14B8% /NA 50.0%/NA 256%/27.3% 24.9%/NA NA/NA  13.3%/13.7%166% /17.4% NA/NA 8.7%/NA 183%/21.1%

1
&

gs and press rele.

]
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Saturn Analyst Price Targets

& Recommendations

HIGHLY CONFIDENTIAL
PRELIMINARY WORKING DRAFT
FOR DISCUSSION - SUBJECT TO CHANGE
FOR INFORMATIONAL PURPOSES ONLY

Wall Street Price Targets

Broker Date Rating _ Price Target Methodology
BTIG 9/5/2023 Buy $5.00 3.2xEV/'24E Rev.
cG 8/29/2023 Buy $3.00 1.9x EV/'24E Rev.
Ms 8/14/12023  Hold $2.00 1.1x EV/'24E Rev.
Median $3.00 1.9x EV [ '24E Rev.
Mean $3.33 1.9x EV | '24E Rev.

Analyst Recommendation Breakdown

67% 67%
]

50%
Oct-22 Nov-22 Dec-22 Jan-23 Feb-23

P 4]
Ratings

50% 50%

$3.50

Consensus Price Targets vs. Stock Price

§3.00 | I
$3.00

$2.50

52.00

$1.50

$1.00

50.50

$0.00
Oct-22

Hold

May-23

Premium to Current: 238.0%

$0.89

Dec-22 Feb-23 Apr-23 Jun-23 Aug-23 Oct-23

e Median Analyst Price Target e Share Price

Jun-23 Jul-23 Aug-23 Sep-23 Oct-23

Houlihan Lokey
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[***"] indicates information has been omitted on the basis of a confidential treatment
request pursuant to Rule 24b-2 of the Securities Exchange Act of 1934, as amended.
This information has been filed separately with the Securities Exchange Commission
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Disclaimer

The following pages contain material provided to the Special Committee of the Board of Directors of Sharecare, Inc,, in its capacity as such (the “Special Committee”), of Sharecare
Inc ("Savanna®, or the "Company”) by MTS Health Securities, LLC ("MTS", “we" or "our”) as part of a presentation being made in support of our opinion as to the fairness, from a
finandial point of view, to the holders of the Company’s Common Stock, par value $.001 per share (other than certain holders as provided therein), of the consideration to be
received by such holders in the proposed acquisition of the Company by Impact Acquiror, Inc. ("Parent,” or “Altaris”) (the “Transaction®). They contain a summary of the material
financial analyses employed by MTS in arriving at our opinion. These materials do not, however, constitute our opinion and are provided for informational purposes only. Our
opinion is limited to our manually signed opinion letter that we are delivering to you on or about the date hereof.

These materials were prepared on a confidential basis in connection with our oral presentation to the Special Committee and not with a view toward complying with the disclosure
standards under state or federal securities laws. These materials were prepared solely for the use of the Special Committee in connection with its consideration of the Transaction.
These materials may not be disclosed, copied, reproduced or distributed to, or used or relied upon by any other person or entity or for any other purpose without MTS's prior
written consent. Without limiting the foregoing, this presentation is not for the benefit of, and does not convey any nghts or remedies to, any holder of securities of Savanna or any
other person, except that the Board of Directors of the Company may be provided with a copy of the letter in its entirety and may rely on the opinion set forth in the letter and a
copy of the letter may be included in its entirety in any filing the Company is required to make with the Securities and Exchange Commission in connection with the Merger if such
inclusion is required by applicable law. Accordingly, neither MTS nor any of its affiliates, nor any of their respective employees, advisors or representatives, takes any responsibility
nor shall any of them have any liability for the information contained herein to the extent used by any such other person or entity or for any such other purpose.

The information contained in these materials was based solely on publicly available information or information furnished to MTS. MTS has, with the Special Committee’s consent,
relied, without independent investigation or verification, on the accuracy, completeness and fair presentation of all such information and these materials assume that such
information (whether written or oral) is accurate, complete and fairIy presented in all material respects, and MTS makes no representation or warranty in respect of the accuracy,
completeness or fair presentation of such information. Any estimates and projections contained herein have been based upon the estimates and projections provided to MTS by
Savanna and there is no assurance that such estimates and projections will be realized. To the extent such information includes estimates and forecasts of future financial
performance prepared by the management of Savanna or obtained from public sources, MTS has assumed that such estimates and forecasts have been reasonably prepared on
bases reflecting the best currently available estimates and judgments of such management or, with respect to estimates and forecasts obtained from public sources, represent
reasonable estimates.

Except where otherwise indicated, the analyses and information presented in these materials speak as of the date hereof. Under no circumstances should the delivery of these
materials or MTS's opinion imply that the analyses or information presented herein or therein would be the same if made as of any other date or based upon any other information.
MTS does not have or assume any obligation to update or otherwise revise the materials contained herein or its opinion.

MTS expresses no view as to Savanna’s underlying business decision to effect the Transaction, the relative merits of the Transaction as compared to other business strategies or
transactions that might be available to Savanna or to any other aspect or implication of the Transaction or any other agreement, arrangement or understanding entered into in
connection with the Transaction or otherwise.

MTS did not attribute any particular weight to any analysis, methodology or factor considered by it, but rather made qualitative judgments as to the significance and relevance of
each analysis and factor. Accordingly, MTS's analyses must be considered as a whole. Considering any portion of such analyses and of the factors considered, without considering all
analyses and factors, could create a misleading or incomplete view of the process underlying the conclusions expressed herein.

These materials are subject to the assumptions, qualifications and limitations set forth herein and in MTS's opinion letter delivered to the Special Committee and does not constitute
a recommendation by MTS to the Special Committee or any other person on how to act with respect to the Transaction. MTS does not address any legal, regulatory, tax or
accounting effects of the Transaction, and nothing contained in these materials or in MTS's opinion shall be deemed to constitute any legal, regulatory, tax or accounting advice.
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1. Situation Overview




Public Market Overview

Stock Price Performance

02/12/21: Savanna and Falcon Capital
Acquisition Corp. reached agreement to
combine; company expected to have an

$1400 -
$12.00 -
$1000 -

$8.00 -

07/01/21: closed

$6.00 - with Falcon Capital

business combination

11/10/21: announced
third quarter 2021
financial results and
operational highlights

initial enterprise value of $3.9bn

08/10/22: initiated a
strategic review of its non-
enterprise businesses

P i

10/12/23: received an
unsolicited preliminary
non-binding proposal
from Claritas Capital to
acquire the Company

05/31/23: concluded
strategic review and
announced share
repurchase program

03/12/24: Savanna announced
that is has been evaluating a
range of options including a

potential sale of the Company

11/09/23: appointed
Brent Layton as next
CEO; founder Jeff Amold
to serve as executive

chairman

Acquisition Corp. T
$4.00 08/11/21: entered home \
$2.00 - health market with
P acquisition of CareLinx $0.77
- T T T T T T T T T T
MNov-20 Mar-21 Jul-21 Nov-21 Mar-22 Jul-22 Nowv-22 Mar-23 Jul-23 Nov-23 Mar-24

Current Valuation Trading Multiples

Price Per Share (06/20/24) $0.77 e
52 \Week High. 100 Analyst Consensus *) _ Mgmt. Projections

Dﬁzmwz“ham‘ou —— 391';:: 20234 2024E __ 2025E 2024E __ 2025E
lute res tsta ing (mm,

Fully Diluted Market Cap: $303 Revenue $401 $394 $429 3416 $512
Plus: Prefarred Liquidation Preference® 50 EV / Revenue'” 0.7x 0.7x 0.6x 0.7x 0.5x
Plus: Debt (03/31/24) 1 ;

Less: Cash & Equivalents (09/30/2024)" @7 AdJ. ERITDA " 3 2 ie 22 h2

Baeeeiea Vil S EV/ EBITDA 30.7x NM 217 12.6x 4.4x

(1) Consists of 360.892mm basic shares outstanding (excludes earnout shares and per management as of 06/13/24), 18.712mm public warrants priced at $0.02 per Black-Scholes calculation provided by management,
2.762mm RSUs vested or expected to vest, 27.299mm RSUs/PSUs that vest upon change in control (as of 06/13/24), 0.125mm inducement grants, and options vesting at various strike prices accounted for using the
Treasury Stock Method based on Savanna’s stock price as of 06/20/24.

(2) Includes $50mm Series A Convertible Preferred aggregate liquidation preference (5.000mm Units which convert to common stock on a 1:1 basis at $10.00 per share entirely held by Elevance Health, Inc. (ELV)).

(3)  Includes $0.586mm of long-term debt associated with a senior secured revolving credit facility with Wells Fargo.

(4) Management’s estimated cash balance as of valuation date of 09/30/24.

(S) Capital IQ research estimates.

(6) 2023A P&L adjusted to account for contract termination with [""} i

(7)  Muitiples reflect enterprise value assuming Series A received liquidanon preference. “NM” denotes EBITDA multiples »50.0x.

Note: § in millions, except per share data.

Source(s): Capital 1Q, Company website, press releases and filings as of 06/20/24.
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Summary of Final Proposal

Offer Price Per Share

ALELTARIS

Received on 6/20/24
$1.430

Premium to Current ($0.77 as of 06/20/24)
Premium to 30-day VWAP ($0.80 as of 06/20/24)

Consideration for Shareholders

84.7%
783%

- 100% cash for non-rolling shareholders

Implied Enterprise Value ($ in mm)‘" $534.3
EV / 2024E Base Case Revenue 1.3x
EV / 2025E Base Case Revenue 1.0x
EV / 2024E Base Case Adj. EBITDA 24 9x
EV / 2025E Base Case Adj. EBITDA 8.7x

Financing Sources

Assumptions

- 100% equity for cash needs and insider shareholders, Claritas Capital and Jeff Amold,
rolling shares into NewCo

- Series A Convertible Preferred Stock remains outstanding following the closing of the
Transaction

- Participants in the Change in Control Plan to receive replacement equity awards for
their unvested equity awards

(1) Per management, assumes liquidation preference of $50mm, net debt of $86.2mm as of 09/30/24 and fully diluted shares as of 06/13/24 using treasury stock method, including shares triggered by a change in

control.

MTS
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2.Management Projections




Savanna Projections Per Management

Income Statement

2023A" | 2024 2025E 2026E 2027E
Enterprise $200.1 $207.5 $283.0 $368.8 $436.4
Provider 1193 1229 1378 150.1 1598
Life Sciences 820 86.0 914 97.9 1039 ‘23A - '24€ | '24E - 27E
Add Back EBITDA (Warrant Revenue) (0.0 - - - — | Growth Rate CAGR
Total Revenue $4013 | %4164 $5123  $616.8  $700.1 3.7% 18.9%
% Growth 3.7% 23.0% 20.4% 13.5%
Enterprise $88.8 $88.7 $1304 $1715 $200.8
Provider 52.6 59.0 728 784 83.0
Life Sciences 423 442 47.2 50.3 534 '23A-'24E | '24E- 27E
Add Back EBITDA Adjustments (5.2) (12) (0.8) (0.8) (0.8) |Growth Rate | CAGR
Total Gross Margin $178.5 $190.7 $249.6 $299.4 $336.4 6.8% 20.8%
% Margin 44.5% 45.8% 48.7% 48.5% 48.0%
Sales and Marketing ($57.3) ($50.1) ($54.7) ($58.5) ($65.6)
General & Administrative (135.0) (127.3) (1123) (122.7) (1309)
Product and Technology (69.4) (54.8) (55.3) (60.5) (64.4)
Adjustments = (0.1) = = =
Total Costs (Incl. Allocations) ($261.8) [($232.3) ($222.3) (%$241.7) ($260.9)
EBITDA (as defined) ($83.3) | (s41.6) $27.2 $57.7 $75.5
% Growth NM NM 111.9% 30.7%

(1)  2023A P&L adjusted to account for contract termination with [**

Note: § in mm, except per share data.
Source(s): Management projections, 25 of 06/20/24.

]
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Savanna Projections Per Management

Adjusted EBITDA Walk

2023A" | 2024E 2025E 2026E 2027E
Non-Allocated Adjustments
Severance $5.2 $15 $1.0 $1.0 $1.0
Other Expenses (0.8) = = = =
SBC 46.9 44.4 315 315 315
Other Non-Operating Expenses 407 17.2 20 20 20
Adjusted EBITDA $8.8 $21.5 $61.7 $92.2 $109.9
% Growth 144.1% 187.0% 49.4% 19.2%

(1) 2023A P&L adjusted to account for contract termination with [""] %

Note: § in mm, except per share data.
Source(s): Management projections, 25 of 06/20/24.

'23A - '24E | '24E - 27E
Growth Rate CAGR
144.1% 72.3%

MTS




Enterprise Segment Projections Per Management

Enterprise Segment Income Statement

2023A" | 2024E 2025E 2026E 2027E
'23A - '24E | ‘24E - 27E
Growth Rate CAGR
Enterprise Revenue $200.1 $207.5 $283.0 $368.8 $436.4 | 3.7% 28.1%
% Growth 4% 36% 30% 18%
Cost of Goods Sold ($111.3) ($1188) ($152.6) (§197.3) ($235.5)
Total Gross Margin $88.8 $88.7 $130.4 $1715 $200.8 | NM 31.3%
% Margin 44% 43% 46% 46% 46%
Less: Direct Overhead Costs (48.4) (47.8) (59.0) (66.7) (77.8)] '23A- 24€ | '24E - 27€
Less: Allocated Overhead (43.4) (31.7) (35.8) (39.3) (40.9)| Growth Rate CAGR
Adjusted EBITDA ($3.0) 9.2 $35.7 $65.5 $82.1 NM 107.5%

(1)  2023A P&L adjusted to account for contract termination with [****] .

Note: § in mm, except per share data.

Source(s): Management projections, 25 of 06/20/24.
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3.Savanna Valuation




Overview of Valuation Methodologies

The Special Committee is considering a whole company transaction thus all valuation methodologies are solely focused on the

value of the company as a whole

As a result of prior discussions, the Special Committee determined that individual segment sale transactions came with a high
degree of execution risk and unquantifiable considerations to splitting up the business

Accordingly, prior preliminary valuation analysis did include sum-of-the-parts (“SOTP") valuation methodologies based on the
Special Committee’s consideration of all strategic alternatives at that time, including the contemplation of individual segment sales

Discounted Cash Flow (DCF)

Comparable Public Companies

Precedent M&A Transactions

Analysis of future unlevered free cash flows through

2027E

Cash flows discounted back to 09/30,/24 using

weighted-average cost of capital (WACC)

calculations

o 11% WACC based on comparable publicly
traded companies; sensitized from 11% — 15%

Terminal value calculated by perpetual growth rate

method - sensitized 2.0% - 3.0%

Per management, net debt of ($86.2mm)

subtracted from implied enterprise value to

calculate implied equity value and per share value

on a fully diluted basis, including vested change in

control shares as of 06/13/24

Assumes Series A Preferred stock receives

liquidation preference of $50mm

Evaluation of comparable publicly traded provider,
payor/employer & pharma-tech companies

Applies upper and lower quartile of 2024E Adjusted
EBITDA multiples (11.7x - 18.3x) and upper and
lower guartile of 2025E Adjusted EBITDA multiples
(9.0x — 14.2x) from the comparable company set to
Savanna's 2024E Adjusted EBITDA of $21.5mm and
2025E Adjusted EBITDA of $61.7mm to arrive at
implied enterprise value

Per management, net debt of ($86.2mm)
subtracted from implied enterprise value to
calculate implied equity value and per share value
on a fully diluted basis, including vested change in
control shares as of 06/13/24

Assumes Series A Preferred stock receives
liquidation preference of $50mm

Evaluation of provider, payor/employer & pharma-
tech precedent M&A transactions

Applies upper and lower quartile of Adjusted LTM
EBITDA multiples (12.3x — 16.3x) from the precedent
M&A transaction set to Savanna's 2024E Adjusted
EBITDA of $21.5mm to arrive at implied enterprise
value

Per management, net debt of ($86.2mm)
subtracted from implied enterprise value to
calculate implied equity value and per share value
on a fully diluted basis, including vested change in
control shares as of 06/13/24

Assumes Series A Preferred stock receives
liquidation preference of $50mm

MTS did not attribute any particular weight to any analysis, methodology or factor considered by it, but rather made qualitative judgments as to
the significance and relevance of each analysis and factor; accordingly, MTS’ analyses must be considered as a whole. Considering any portion of
such analyses and of the factors considered, without considering all analyses and factors, could create a misleading or incomplete view.

MTS
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Management Assumptions of Financial Projections

General - 2024E-2027E projection model provided by management

- Valuation date as of 09/30/24

- 09/30/24 projected net debt of ($86.2mm), per Savanna management

— 2023A P&L is adjusted to account for termination of contract with [™™]  (~$40mm of revenue)
Revenue and Expenses - Projections provided by Savanna management through 2027E
Series A Shares — Series A receives liquidation preference of $50mm
Net Working Capital - Projections provided by Savanna management through 2027E
Capital Expenditures - Projections provided by Savanna management through 2027E
Taxes — Corporate tax rate of 26.8%

- NOL balance of $757mm as of YE '23 provided by management, subject to 80% Section 382 limitation,

using implied offer value

Terminal Value - Calculated via perpetual growth rate method and sensitized from 2.0% to 3.0%
WACC - 11% based on comparable publicly traded companies and sensitized up to 15% given high execution

risk of the Enterprise business segment

MTS 13




Summary of Valuation Analysis

Implied Enterprise Value of Savanna’s Consolidated Business

$1,000
$a70
$800
3
i ™ ol
= Value:
g L for- $53
4
&5
£ 400
s
£ Current EV:
= - $26Tmm
($0.77/share)
5200
3-
WholeCo Discounted Cash Flow WholeCo Trading Comps WholeCo Txn. Comps
LTM Trading Range'"! WACC // Terminal Growth Rate 2024E 2025E 2024€
Metric 52-Wk Range EBITDA Multipl LTM EBITDA Multipl
$048 - $1.50 WACC: 11% - 15% '24E Adj EBITDA: §21.5 "25E Adj. EBITDA: $61.7 '24E Adj EBITDA; $21.5
Terminal Growth Rate: 2% - 3% Multiple: 11.7x - 18.3x Multiple: 9.0k - 14.2¢ Multiple: 12 3x - 16.3x
Enterprise Value Range $150- $700 $420 - $690 $250 - $390 $550 - $870 $260 - $350
Per Share Value Range'™) $0.48 - $1.80 $1.15-51.75 $0.75 - $1.10 $1.45 -52.15 $0.75 - $1.00

(1) LTM wading range for informational purposes only.
(2) Per share values are based on equity value and include the $86.8mm in e

Stock Method.

cash per

gement as of 09/30/24, $0.5mm in debt and $50.0mm in liquidation preference associated with the entire company
(per management as of 06/20/24); Consists of 360.892mm basic shares outstanding (excludes earnout shares and per management as of 06/13/24) and applicable dilutive securities accounted for using the Treasury

Mote: § in mm, except per share data. Per share values rounded to the nearest $0.05, except for market data over selected trading dates, implied per share offer values and current share price. Enterprise value ranges
rounded to the nearest ten million, except for market data over selected trading dates and current equity values.
Source(s): Management projections and Capital IQ. as of 06/20/24

MTS
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Summary of Valuation Analysis

Implied Share Price of Savanna’s Consolidated Business

$2.50
$2.00
k-4 Per
a %150 Share Offer
E o - g Value:
& - $1.4
&
$1.80 Current Share
Price:
[ $0.77
($267mm EV)
$0.50
%
WholeCo Discounted Cash Flow WholeCo Trading Comps WholeCo Txn. Comps
LTM Trading Range'"! WACC // Terminal Growth Rate 2024E 2025€ 20248
Metric 52-Wk Range EBITDA Multipl LTM EBITDA Multip!
$048-51.80 WACC 17% - 15% "24E Ad). EBITDA: 821.5 "25E Adj. EBITDA: 361.7 '24E Adj. EBITDA: $21.5
Terminal Growth Rate: 2% - 3% Multiple: 11.7x - 18.3x Multiple: 9.0k - 14.2x Muttiple: 12.3x - 16.3x
Enterprise Value Range $150- $700 $420 - $690 $250 - $390 $550 - $870 $260 - $350
Per Share Value Range'™) $0.48 - $1.80 $1.15-51.75 $0.75 - $1.10 $1.45-52.15 $0.75 - $1.00
(1) LTM wading range for informational purposes only.

(2) Per share values are based on equity value and include the $86.8mm in e

cash per

g

went as of 09/30/24, $0.5mm in debt and $50.0mm in liquidation preference associated with the entire company

(per management as of 06/20/24); Consists of 360.892mm basic shares outstanding (excludes earnout shares and per management as of 06/13/24) and applicable dilutive securities accounted for using the Treasury

Stock Method.

Mote: § in mm, except per share data. Per share values rounded to the nearest $0.05, except for market data over selected trading dates, implied per share offer values and current share price. Enterprise value ranges
rounded to the nearest ten million, except for market data over selected trading dates and current equity values.
Source(s): Management projections and Capital IQ. as of 06/20/24

MTS
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Discounted Cash Flow Analysis




Discounted Cash Flow Analysis

Projects per Savanna Management

2023A" | 2024E 2025E 2026E 2027E
Adjusted EBITDA $8.8 $215 $61.7 $92.2 $109.9
Less: D&A (61.2) (50.3) (36.8) (27.3) (25.3)
Adjusted EBIT ($52.4) ($28.8) $24.9 $64.9 $84.6
Less: Tax Expense - (6.7) (17.4) (22.7)
Plus Tax Savings from NOLs - 52 5.2 52
Plus: D&A 50.3 368 273 253
Less: A in Net Working Capital (11.2) (3.5 (10.4) (7.6)
Less: Capital Expenditures (23.4) (23.7) (24.3) (24.7)
Projected Free Cash Flow ($13.1) $33.0 $45.3 $60.2
WACC: 11.0%
PV of UFCF ($3.2) $30.5 $37.8 $45.2
Terminal Value Perpetual Growth Rate 25%
Terminal Value $726.0 Terminal Value Perpetual Growth Rate
Implied EBITDA Exit Multiple 6.6x 2.0% 2.5% 3.0%
11.0% $622.3 $655.1 $692.0
NPV of UFCF $1103 WACC 13.0% 505.4 526.5 5496
PV of Terminal Value 5449 15.0% 4246 4392 4549
Enterprise Value $655.1

(1) 2023A P&L adjusted to account for contract termination with [""]

MNote: § in mm, except per share data. Cash flows discounted back to 09/30/24 and a weighted average cost of capital of 11%

Source(s): Management projections and Capital IQ, as of 06/20/24

MTS
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Selected Comparable Public Companies

Provider, Payor/Employer & Pharma-Tech Comparables

Share Price Equity Net Debt / Ent. EV / EBITDA
Company Name o06/20/24 Mkt. Cap. Other'” Value 2024E 2025E
HealthEquity @ $8226 $7.476 $851 $8326 18.5x 15.4x
R1RCM 1263 5,506 2,103 7,609 11.8x 99x
Alight 754 4419 2,540 6959 8.9x 8.1x
Evolent 22,03 2,592 627 3219 13.0x 10.1x
Progyny 2534 2429 (372) 2,058 9.4x 78x
Craneware (4) 29.15 1.043 (5) 1,038 18.1x 169x
HealthStream 27.58 856 (84) 772 11.7x 11.0x
Definitive Healthcare 544 682 293 975 11.8x 109x
Accolade (5) 596 499 (26) 473 27.8x 13.0x
Health Catalyst 6.04 387 (38) 289 11.7x 7.8x
OptimizeRx 10.73 204 21 225 19.4x 153x
Upper Quartile 18.3x 14.2%
Mean 14.7x 11.5x
Median 11.8x 10.9x%
Lower Quartile 11.7x 9.0x

(1) Includes any preferred equity and non-controlling interests.

(2) Given financial year end in January, 2023 actuals represent the period between February 2023 and January 2024, 2024 proj ns reps the period February 2024 and January 2025, and 2025
projections represent the period between February 2025 and January 2026,

(3) Net debt does not include Seller Earnouts.

(4) Given financial year end in June, 2023 actuals represent the period between July 2023 and June 2024, 2024 projections represent the period between July 2024 and June 2025, and 2025 projections represent the
period between July 2025 and June 2026.

(5) Given financial year end in February, 2023 actuals represent the period between March 2023 and February 2024, 2024 projections represant the period between March 2024 and February 2025, and 2025 projections
represent the period between March 2025 and February 2026.

MNote: § in mm, except per share data. Companies sorted by market capitalization as of 06/20/24. Enterprise Value includes non-controlling interest and preferred equity.

Source(s): Capital 1Q and Company websites and filings as of 06/20/24.
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Selected Precedent Transactions

Provider, Payor/Employer & Pharma-Tech Transactions

TEV as a multiple of
Date Ann. Target Acquiror TEV ($mm) LTM EBITDA

09/05/23 NextGen Healthcare Thoma Bravo 1,790 14.3x
11/01/22 Benefitfocus Voya Financial 570 13.9x
10/03/22 bswift Francisco Partners 735 14.7x
06/21/22 Convey Health Solutions TPG 1,072 16.3x
06/16/22 LifeWorks TELUS 2,097 16.3x
04/05/22 Tivity Health Stone Point Capital 1,921 12.5x
01/06/21 Change Healthcare Optum 13,008 12.3x
10/27/20 Health Advocate Teleperformance 690 13.8x
12/20/19 Care.com IAC 487 17.3x
07/24N17 WebMD KKR 2,675 11.7x
10/21/16 Everyday Health Ziff Davis 467 10.7x

All Transactions (n=11)

Upper Quartile $2,097 16.3x

Mean 2,319 14.0x

Median 1,072 13.9x

Lower Quartile 570 123x

Note: § in mm. Deals sorted by announcement date. Assumes private companies were acquired on a debt free, cash free basis.
Source(s): Capital 1Q and Company websites and filings as of 06/20/24.

MTS
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WACC Analysis

Equity Total Total Debt / D/E Beta Debt
Company Price Value Debt Cap. Cap. Ratio Tax Levered Unlevered Cost
HealthEquity $82.26 $7.476 $1.101 $8.,576 13% 0.1x 25.7% {0.02) (0.02) 5.3%
R1RCM 12.63 5,506 2,281 7,787 29% O 25.7% 0.63 0.48 B.8%
Alight 7.54 4,419 2,787 7.206 39% 0.6x 30.5% 1.40 0.97 4.6%
Evolent 22.03 2,592 611 3,203 19% 0.2¢ 27.0% 1.04 0.89 7.6%
Progyny 25.34 2,429 - 2,429 0% 0.0x 2B.3% 146 1.46 NM
Craneware 29.15 1,043 59 1,102 5% 0.1x 25.00% (0.10) (0.09) B.1%
HealthStream 27.58 856 - 856 0% 0.0x 27.5% 0.55 0.55 NM
Definitive Healthcare 5.44 682 253 935 2T% 0.4x 29.0% 1.98 1.57 6.0%
Accolade 5.96 499 211 710 30% 0.4x 21.0% 1.91 1.43 1.2%
Health Catalyst 6.04 387 230 617 3T% 0.6x 25.7% 225 1.56 32%
OptimizeRx 10.73 204 36 240 15% 02x 29.0% 242 2.16 16.7%
All companies (n=11)
Top Quartile 9.1% 0.1x 25.7% 0.59 0.52 4.6%
Mean 19.5% 0.3x 26.7% 123 1.00 6.6%
Median 19.1% 0.2x 27.0% 1.40 0.97 6.0%
Bottom Quartile 29.5% 0.dx 2B.6% 1.95 1.51 7.6%
Cost of Capital Contribution Cost of Equity Calculation
Weight Pre-Tax After-Tax to WACC Unlevered Beta 097
: Levered Beta 114
Debt Capital 19.1% 6.0% 4.4% 0.8% 2
Normalized Risk-Free Rate 45%
Equity Capital 80.9% 12.2% 12.2% 9.9% 3
Equity Market Risk Premium' 50%
Company Size Premium'” 20%
Assumed Tax Rate 268% |implied wacc 10.7% | [Costof € Sauity T2.2%

(1) 2-year weekly historical beta.

(2) Current 20-year US Treasury Spot yield used as a proxy for normalized long-term risk-free rate.

(3) Expected Equity Risk Premium (ERP) per Kroll report as of Jun "24.

(4) Per Kroll CRSP report as of Dec '23. Size premium represents companies with market caps between $213mm and $555mm.
MNote: § in mm, except per share data. Companies sorted by market capitalization as of 06/20/24.

Source(s): Capital 1Q and Company websites and filings as of 06/20/24.
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Historical EBITDA Estimate
Revisions




. Analyst Estimates

Historical EBITDA Estimate Revisions —

Management Projections

Guidance vs. Analyst Estimates vs. Actuals (2021A — 2024E) B Actual Performance
2022 EBITDA Estimate Revisions*) 2023 EBITDA Estimate Revisions
$700 $1000
$60.0
$800
$500
$400 $33.0 e
Guidance Suspended™
$300 $400
$200 $23.5
$200
$100 15.8
’ $16.5%
7/29/21 11/29/21 3/29/22 7/29/22 11/29/22 1/5/22 5/5/22 9/5/22 1/5/23 5/5/23 9/5/23

2024 EBITDA Estimate Revisions (Year-to-Date)
$1100
$90.0
$70.0

$50.0

$30.0 Guidance Suspended” $21.5

$10.0
T T T

($10.0) T s19
1/5/23 5/5/23 9/5/23 1/5/24 5/5/24

(1)  Beginning in Sep '23, the company re-casted 2022 adjusted EBITDA following changes in their definition of adjusted EBITDA. Figures presented for FY 2022 are prior to the re-cast.
(2) Guidance suspended in Q3 "22 and again in 2024 while company awaits results of strategic review

(3) 2023 EBITDA does not adjust for contract termination with["™**]

Note: § in mm.

Source(s): Capital 1Q, Company filings and press releases as of 06/20/24.
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Legal Notice

Securities related transactions are provided exclusively by our affiliate, MTS Securities, LLC, a broker-dealer registered with the SEC and a member of
FINRA and SIPC. This presentation has been prepared exclusively for the benefit and internal use of the recipient to whom it is addressed. This
document may not be copied, reproduced or transmitted in whole or in part in any form, or by any means, whether electronic or otherwise, without
first receiving written permission from MTS Health Partners, L.P. and/or its affiliated companies (collectively, “MTS"). The information contained
herein has been obtained from sources believed to be reliable, but the accuracy and completeness of the information are not guaranteed. All
products, names, logos and brand references are the property of their respective owners. All third-party company, product, and brand references
used in this document are for identification purposes only. Use of these names, logos and brand references does not imply endorsement by MTS.
The information in this document is not intended to constitute a recommendation upon which to base an investment decision. Neither MTS nor any
of its associated persons are affiliated with the companies referenced in this publication.
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[****] indicates infermation has been omitted on the basis of a confidential treatment
request pursuant to Rule 24b-2 of the Securities Exchange Act of 1934, as amended.
This information has been filed separately with the Securities Exchange Commission.

Prepared for Savanna Special Committee

Regarding Project Impact

June 2024
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1. Situation Overview




Process Overview

v

>

=

02/12/21: Savanna and Falcon Capital Acquisition Corp. reached agreement to combine; expected to have an initial enterprise value of $3.9bn
07/01/21: Closed business combination with Falcon Capital Acquisition Corp.

08/10/22: Savanna initiated a strategic review of its non-enterprise businesses to enhance shareholder value, which management and the
Board of Directors did not believe was reflected in the share price at that time

05/31/23: Savanna announced that its Board of Directors completed the strategic review process initiated in August 2022

- After evaluating several alternatives with the support of advisors, the Board unanimously concluded that the best way to maximize value for
shareholders was to continue executing on the Company's strategic plan to drive growth and efficiencies across its business channels

- Simultaneously, the Board of Directors re-authorized a $50mm stock repurchase program

10/12/23: The Company received an unsolicited preliminary non-binding proposal from Claritas Capital to acquire the Company for cash
consideration of between $1.35 and $1.80 per share

03/12/24: Savanna announced that it has been evaluating a range of options including a potential sale of the Company, as well as a
reevaluation of potential carveout divestitures and an assessment of Savanna's strategic direction and continuation as a standalone public
company

- At this time, Savanna disclosed that it has been interacting with interested parties, and the Board of Directors formed a special committee
of independent directors to evaluate multiple proposals for a potential sale transaction and alternatives thereto

04/29/24 - 05/01/24: The Company received four proposals:
- [Altaris] submitted a proposal to acquire the business for $1.35 per share
- [Party A] submitted a proposal to acquire the business for $1.22 per share

*  Alternatively, to partner with a third party to acquire the Enterprise business for $0.42 per share or to partner with a third party to
acquire both the Enterprise and Life Sciences businesses at an unspecified price

- [Party B] submitted a proposal to acquire the business for $1.50 - $1.60 per share

- [Party C] submitted a proposal to acquire the business for a per share consideration based on an enterprise value of $450mm
06/10/24: The Company received offers from [Altaris] and [Party A] for $1.375 and $1.380 per share for the entire company, respectively
06/18/24: [Altaris] and [Party A] revised their bids, offering $1.425 and $1.450 per share for the entire company, respectively
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Public Market Overview

10/12/23: received an
unsolicited preliminary
nen-binding proposal

11/10/21: announced
third quarter 2021
financial results and

Stock Price Performance
02/12/21: Savanna and Falcon Capital

03/12/24: Savanna announced
that is has been evaluating a

= Acquisition Corp. reached agreement to . uits 2 from Claritas Capital to range of options including a
$14.00 /cembine; company expected to have an operatienal highlights acquire the Company pomgmi;| sale of the chpgany
$12.00 initial enterprise value of $3.9bn

11/09/23: appointed

4 05/31/23: concluded

$10.00 A 08/10/22: initiated a strategic review and Br.enl Layton 25 rest

$8.00 | 07/01721: closed strategic review of its non- i Shae. CEQ; founder Jeff Amold

business combination enterprise businesses repurchase program s
$6.00 - with Faleon Capital T chairman
Acquisition Corp.
§4.00 08/11/21: entered home
$2.00 - health market with
acquisition of Carelinx $0.80
$- T T T T T T T
Nov-20 Mar-21 Jul-21 Nov-21 Mar-22 Jul-22 Nov-22 Mar-23 Jul-23 Nov-23 Mar-24
raliiati Series A SeriesA = : s

Current Valuation et W Trading Multiples

Price Per Share (06/18/24) $0.80 $0.80 Internal

52 Week High: 180 180 Analyst C %) Mgmt. Projecti

52 Week Low: = 048 o048 2023A'¢ 2024E _ 2025E 2024E 2025E
Diluted Shares Outstanding (mm) 396.229 401229

Fully Diluted Market Cap: $317  $31 Revenue . £401 £394 $429 $416 $512

Plus: Preferred Liquidation Preference” 50 - EV / Revenue 0.7x 0.7x 0.7x 0.7x 0.5x

Plus: Debt (03/31/24) 1 1 A

Less: Cash & Equivalents (09/30/2024) (87) (87) Adj. EBITDA 9 2 12 22 62
Enterprise Value: $281 $235 EV/EBITDA' 31.9x NM 225x 13.1x 45x

n

Consists of 359.197mm basic shares outstanding (per management as of 06/18/24), 18.712mm public warrants priced at $0.02 per Black-Scholes calculation provided by management, 12.119mm RSUs vested or

expected to vest, 23.856mm RSUs/PSUs that vest upon change in control (as of 09/30/24), 0.292mm inducement grants, and options vesting at various strike prices accounted for using the Treasury Stock Method

based on Savanna’s stock price as of 06/18/24.
2)
3)
)
(5}

Includes $0.586mm of long-term debt associated with a senior secured revolving credit facility with Wells Fargo.
Management’s estimated cash balance as of valuation date of 09,/30/24.

Capital IQ research estimates.

(6} 2023A PAL adjusted to account for contract termination with [ i
(7T} Muitiples reflect enterprise value assuming Series A received hquidation preference. "NM” denotes EBITDA multiples = 50.0x.
MNote: § in millions, except per share data.

Source(s): Capital 10, Company website, press releases and filings as of 06/18/24.

Includes $50mm Series A Convertible Preferred aggregate liquidation preference (5.000mm Units which convert to common stock on a 1:1 basis at $10.00 per share entirely held by Elevance Health, Inc. [ELV]).
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Summary of Final Proposals Received

Proposals Shown in Two Scenarios: Series A Receives Liquidation Preference & Series A Converts to Common

ALTARIS 1

| £-50) | =

Received on 6/14/24 Received on 6/14/24
Offer Price Per Share $1.425 $1.450
Premium to Current (50.80 as of 06/18/24) 78.1% B13%
Premium to 30-day VWAP ($0.80 as of 06/18/24) Ti9% 81.0%
Series A Receives Series A Converts Series A Reecives Series A Converts
Liguidation Preference to Common Liquidation Preference to Common
Implied : Value ($ in mm)™ $538.5 $495.6 $549.1 $506.4
EV / 2024E Base Case Revenue 1.3x 12w 13x 12x
EV / 2025E Base Case Revenue 1.1x 1.0m 1 1.0x
EV / 2024E Base Case Adj. EBITDA 25.0x 23.1x 255x 236x
EV / 2025E Base Case Adj. EBITDA 8.7x 8.0m B9 B82x
Implied Enterprise Value ($ in mm) At current structure, the implied enterprise value of $538.5 Al current structure, the implied enterprise vaiue of $506.4
at Current Offer Structure'” reflects the Series A Convertible Preferred receiving consideration reflects "'QP;S‘:?,G c""mrgz fmdm gﬂm

for the liguidation preference, per Altaris’ assumption that the
Series A Convertible Preferred remains owtstanding following
the clasing of the transaction and will therefore have to be
redeemed at par value in 2026

s

is able to be cashed out in the Transaction on an

as-converted basis

Financing Sources - 100% equity for cash needs and insider shareholders, Claritas - Cash on balance sheet; no financing condition to the
Capital and Jeff Amold, rolling shares into NewCo consummation of the Transaction

Structure = Purchase of the outstanding common stock of the company with - Purchase of 100% of the outstanding shares of common stock
insider rollover (Claritas Capital and Jeff Amold) and the Series on a fully-diluted basis (including the Series A corwvertible
A convertible preferred stock remaining outstanding preferred stock on an as-converted basis)

Assumptions - Series A Convertible Preferred Stock remains outstanding - Series A convertible preferred stock is able to be cashed out in
following the closing of the Transaction the Transaction on an as-converted basis

- Participants in the Change in Control Plan to receive = Unvested equity awards are not accelerated (other than

replacement equity awards for their unvested equity awards pursuant to pre-existing contractual acceleration rights)

- All other non-vested equity awards to be canceled and replaced
with a cash-based long-term incentive plan
- Out-of-the-money options will be canceled for no consideration

Timing - Sign definitive transaction documentation within 5 days after - Sign definitive transaction documentation as soon as June 17th

receiving formal feedback from the Special Committee
Consideration for Shareholders - 100% cash for non-rolling shareholders (~B%% of total FDSO) - 100% cash

(1} Per management, assumes liquidation preference of $50mm, net debt of $86.2mm and fully diluted shares as of 9/30/24 using treasury stock method, including shares triggered by a change in contral.
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2.Management Projections




Savanna Projections Per Management

Income Statement

2023A" | 2024 2025E 2026E 2027E
Enterprise $200.1 $207.5 $283.0 $368.8 $4364
Provider 1193 1229 1378 1501 1598
Life Sciences 82.0 86.0 914 979 1039 ‘234 - "24F | '24E - 27F
Add Back EBITDA (Warrant Revenue) (0.0) - - - — | Growth Rate CAGR
Total Revenue $401.3 $416.4 $512.3 $616.8 $700.1 3.7% 18.9%
% Growth 37% 23.0% 204% 13.5%
Enterprise $88.8 $88.7 $1304 $171.5 $200.8
Provider 526 59.0 72.8 784 83.0
Life Sciences 423 442 47.2 503 534 ‘234 - "24E | ‘24E - 27E
Add Back EBITDA Adjustments (5.2) (1.2) (0.8) (0.8) (0.8) |Growth Rate CAGR
Total Gross Margin $178.5 $190.7 $249.6 $299.4 $336.4 6.8% 20.8%
% Margin 44.5% 45.8% 48.7% 48.5% 48.0%
Sales and Marketing ($57.3) ($50.1) ($54.7) ($58.5) ($656)
General & Administrative (135.0) (127.3) (112.3) (122.7) (1309)
Product and Technology (69.4) (54.8) (55.3) (60.5) (64.4)
Adjustments - (0.1) - - -
Total Costs (Incl. Allocations) ($261.8) |($232.3) ($222.3) ($241.7) ($260.9)
EBITDA (as defined) ($83.3) ($41.6) $27.2 $57.7 $75.5
% Growth NM NM 111.9% 30.7%

(1) 2023A PEL adjusted to account for contract termination with [****] .
Note: § in mm, except per share data.
Source(s): Management projections, as of 06/18/24.
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Savanna Projections Per Management

Adjusted EBITDA Walk

2023A" | 2024 2025E 2026E 2027E
Non-Allocated Adjustments
Severance $5.2 $15 $1.0 $1.0 $1.0
Other Expenses (0.8) — — - -
SBC 469 444 315 315 315 ‘234 - "24F | '24F - '27F
Other Non-Operating Expenses 40.7 17.2 20 20 20 | Growth Rate CAGR
Adjusted EBITDA $8.8 $215 $61.7 $92.2 $109.9 144.1% 72.3%
% Growth 144.1% 187.0% 49.4% 19.2%

(1) 2023A PAL adjusted to account for contract termination with [****] .
Note: § in mm, except per share data.
Source(s): Management projections, as of 06/18/24.
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Enterprise Segment Projections Per Management

Enterprise Segment Income Statement

2023A" | 2024 2025E 2026E 2027E
'23A - '24E ‘24E - 27E
Growth Rate CAGR
Enterprise Revenue $200.1 $207.5 $283.0 $368.8 $436.4 3.7% 28.1%
% Growth 4% 36% 30% 18%
Cost of Goods Sold ($111.3) ($1188) ($152.6) ($197.3) ($235.5)
Total Gross Margin $88.8 $88.7 $130.4 $171.5 $200.8 | NM 31.3%
% Margin 44% 43% 46% 46% 46%
Less: Direct Overhead Costs (48.4) (47.8) (59.0) (66.7) (77.8)| '23A - '24E ‘24E - 27
Less: Allocated Overhead (43.4) (31.7) (35.8) (39.3) (40.9)| Growth Rate CAGR
Adjusted EBITDA ($3.0) $9.2 $35.7 $65.5 $82.1 NM 107.5%

(1) 2023A PAL adjusted to account for contract termination with [****] .
Note: § in mm, except per share data.
Source(s): Management projections, as of 06/18/24.
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3.Preliminary Savanna Valuation

Terms to be Provided in Updated Fairness Opinion Deck




Overview of Preliminary Valuation Methodologies

value of the company as a whole

+ The Special Committee is considering a whole company transaction thus all valuation methodologies are solely focused on the

+ As a result of prior discussions, the Special Committee determined that individual segment sale transactions came with a high
degree of execution risk and unquantifiable considerations to splitting up the business

* Accordingly, prior preliminary valuation analysis did include sum-of-the-parts (“"SOTP") valuation methodologies based on the
Special Committee’s consideration of all strategic alternatives at that time, including the contemplation of individual segment sales

Discounted Cash Flow (DCF)

Comparable Public Companies

Precedent M&A Transactions

*  Preliminary analysis of future unlevered free cash
flows through 2027E

* Cash flows discounted back to 09/30/24 using
weighted-average cost of capital (WACC)
calculations
o 11% WACC based on comparable publicly

traded companies; sensitized from 11% — 15%

* Terminal value calculated by perpetual growth rate
method — sensitized 2.0% - 3.0%

* Per management, net debt of (386.2mm)
subtracted from implied enterprise value to
calculate implied equity value and per share value
on a fully diluted basis, including vested change in
control shares as of 09/30/24 with Series A
Preferred stock shown in two different cases: One
with the liquidation preference of $50mm as a
reduction to equity value and the other showing
the Series A on an as-converted basis of 5.0mm
additional common shares

Evaluation of comparable publicly traded provider,
payor/employer & pharma-tech companies
Applies upper and lower quartile of 2024E Adjusted
EBITDA multiples (11.7x — 18 5x) and upper and
lower quartile of 2025E Adjusted EBITDA multiples
{9.1x — 14.4x) from the comparable company set to
Savanna's 2024 Adjusted EBITDA of $21.5mm and
2025E Adjusted EBITDA of $61.7mm to arrive at
implied enterprise value

Per management, net debt of ($86.2mm)
subtracted from implied enterprise value to
calculate implied equity value and per share value
on a fully diluted basis, including vested change in
control shares as of 09/30/24 with Series A
Preferred stock shown in two different cases: One
with the liquidation preference of $50mm as a
reduction to equity value and the other showing
the Series A on an as-converted basis of 5.0mm
additional common shares

Evaluation of provider, payor/employer & pharma-
tech precedent MEWA transactions

Applies upper and lower quartile of Adjusted LTM
EBITDA multiples (12.3x — 16.3x) from the precedent
M&A transaction set to Savanna’s 2024E Adjusted
EBITDA of $21.5mm to arrive at implied enterprise
value

Per management, net debt of ($86.2mm)
subtracted from implied enterprise value to
calculate implied equity value and per share value
on a fully diluted basis, including vested change in
control shares as of 09/30/24 with Series A
Preferred stock shown in two different cases: One
with the liquidation preference of $50mm as a
reduction to equity value and the other showing
the Series A on an as-converted basis of 5.0mm
additional common shares

MTS did not attribute any particular weight to any

the significance and r of each

such analyses and of the factors considered, without considering all analyses and factors, could create a

lysi. thodology or factor idered by it, but rather made qualitative judgments as to

is and factor; accordingly, MTS’ analyses must be considered as a whole. Considering any portion of

ding or i view.

MTS

PRELIMINARY - DRAFT AND CONFIDENTIAL

12




Management Assumptions of Financial Projections

General

Revenue and Expenses

2024E-2027E projection model provided by management
Valuation date as of 09/30/24
« 09/30/24 projected net debt of ($86.2mm), per Savanna management
2023A P&L is adjusted to account for termination of contract with [***] (~$40mm of revenue)

Projections provided by Savanna management through 2027E

Series A Shares — Preliminary valuation analysis considers two scenarios: one where Series A receives liquidation
preference of $50mm and the other where the shares are converted to 5.00mm shares of common
stock

Net Working Capital - Projections provided by Savanna management through 2027E

Capital Expenditures - Projections provided by Savanna management through 2027E

Taxes - Corporate tax rate of 26.8%

— NOL balance of $757mm as of YE '23 provided by management, subject to B0% Section 382 limitation,
using midpoint of offer values

Terminal Value - Calculated via perpetual growth rate method and sensitized from 2.0% to 3.0%

WACC - 11% based on comparable publicly traded companies and sensitized up to 15% given high execution
risk of the Enterprise business segment

MTS 13
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Summary of Preliminary Valuation Analysis

Assumes Series A Receives Liquidation Preference

Implied Enterprise Value of Savanna’s Consolidated Business

51,000
5890
5800
s110 $700
£
3 W Implied Offer
k- Value:
E L e e e L e L L L T o byt
= 3400
B sa00 $430 $350
g Current EV:
5 i s T i s i - $281mm
(50.80/share)
5200 $250 5260
150
s
WholeCo Discounted Cash Flow WholeCo Trading Comps WholeCo Txn. Comps
| LTM Trading Range'” WACC // Terminal Growth Rate 2024E 20256 2024€
Metric 52-Wk Range ESITDA Multiple LTM EBITDA Multiple
$048- §1.80 WACC: 11% - 15% 24E Ad] EBITDA: $21.5 25E Adj. EBITDA: S61.7 Z4E Adj. EBITDA $21.5
Terminal Growth Rate: 2% - 3% Muitiple: 11.7x - 18.5x Multiple: 9.7x - 14.4x Muttiple: 12.3x - 16.3x
Enterprise Value Range $150- $710 $430 - $700 $250 - $400 $560 - $890 $260 - $350
Per Share Value Range' $0.48 - $1.80 $1.15 - $175 $0.75 - $1.10 $1.45 -$2.20 $0.75 - $1.00

{1} LTM trading range for informational purposes only.

{2} Per share values are based on equity value and include the $85.8mm in estimated cash per management as of 09/30/24, $0.5mm in debt and $50.0mm in liquidation preference associated with the entire company
{per management as of 06/18/24); Consists of 359.196mm basic shares cutstanding (per management as of 06,/18/24) and applicable dilutive securities accounted for using the Treasury Stock Method.

Mate: § in mm, except per share data. Per share values rounded to the nearest $0.05, except for market data over selected trading dates, implied per share offer values and current share price. Enterprise value ranges

rounded to the nearest ten million, except for market data over selected trading dates and current equity values.

Source(s): Management projections and Capital 1Q, as of 06/18/24.
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Summary of Preliminary Valuation Analysis

Assumes Series A Receives Liquidation Preference

Implied Share Price of Savanna’s Consolidated Business

5250
52.00
L Implied Per
s Share Offer
F Value:
g“'”w === = - L L L === === ===== High$.450
s o
a :
£ 51.10
$1.00
? sim 115 Current Share
B Price:
- T e S S SIS $0.80
$0.75 $0.75 ($281mm EV)
$0.50
%
WholeCo Discounted Cash Flow WholeCo Trading Comps WholeCo Txn. Comps
| LTM Trading Range'” WACC // Terminal Growth Rate 2024E 20256 2024€
Metric 52-Wk Range ESITDA Multiple LTM EBITDA Multiple
$048- §1.80 WACC: 11% - 15% 24E Adj. EBITDA: $21.5 25E Adj. EBITDA: S61.7 "24E Adj. EBTDA: $21.5
Terminal Growth Rate: 2% - 3% Muitiple: 11.7x - 18.5x Multiple: 9.7x - 14.4x Muttiple: 12.3x - 16.3x
Enterprise Value Range $150- $710 $430 - $700 $250 - $400 $560 - $890 260 - $350
Per Share Value Range' $0.48 - $1.80 $1.15 - $175 $0.75 - $1.10 $1.45 -$2.20 $0.75 - $1.00

{1} LTM trading range for informational purposes only.

{2} Per share values are based on equity value and include the $85.8mm in estimated cash per management as of 09/30/24, $0.5mm in debt and $50.0mm in liquidation preference associated with the entire company
{per management as of 06/18/24); Consists of 359.196mm basic shares cutstanding (per management as of 06,/18/24) and applicable dilutive securities accounted for using the Treasury Stock Method.

Mate: § in mm, except per share data. Per share values rounded to the nearest $0.05, except for market data over selected trading dates, implied per share offer values and current share price. Enterprise value ranges

rounded to the nearest ten million, except for market data over selected trading dates and current equity values.
Source(s): Management projections and Capital 10, as of 06/18/24.
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Summary of Preliminary Valuation Analysis

Assumes Series A Converts to Common Stock

Implied Enterprise Value of Savanna’s Consolidated Business

51,000
5890
5800
£
; 600 Implied Offer
£ Value:
£ = High: $506mm
B sa00
-
E
Current EV:
o $235mm
5200 (50.80/share)
s
WholeCo Discounted Cash Flow WholeCo Trading Com WholeCo Txn. Comps
| LTM Trading Range'” WACC // Terminal Growth Rate 2024E 20256 2024€
Metric 52-Wk Range ESITDA Multiple LTM EBITDA Multiple
$048- §1.80 WACC 17% - 15% 24E Adj. EBITDA: $21.5 25E Adj. EBITDA: S61.7 "24E Adj. EBTDA: $21.5
Terminal Growth Rate: 2% - 3% Muitiple: 11.7x - 18.5x Multiple: 9.7x - 14.4x Muttiple: 12.3x - 16.3x
Enterprise Value Range $100 - $660 $430 - $700 $250 - $400 $560 - $890 260 - $350
Per Share Value Range' $0.48 - $1.80 $1.25 - $1.85 $0.85 - §$1.20 $1.55 -$2.25 $0.85 - $1.10

{1} LTM trading range for informational purposes only.

{2} Per share values are based on equity value and include the $85 8mm in estimated cash per management as of 09/30/24, $0.5mm in debt (per management as of 06/18/24); Consists of 35%.196mm basic shares

outstanding (per management as of 06,18/24), 5.0mm Series A Preferred Shares converted to commaon and applicable dilutive secunities accounted for using the Treasury Stock Method.
Mate: § in mm, except per share data. Per share values rounded to the nearest $0.05, except for market data over selected trading dates, implied per share offer values and current share price. Enterprise value ranges
rounded to the nearest ten million, except for market data over selected trading dates and current equity values.

Source(s): Management projections and Capital IQ, as of 06/18/24.
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Summary of Preliminary Valuation Analysis

Assumes Series A Converts to Common Stock

Implied Share Price of Savanna’s Consolidated Business

5250
$225
52.00
Implied Per
s Share Offer
E Value:
% §1.50 | e e s s e e e s e s s e e e e dl e s s e s = === == === High $1.450
& 51.20 o z
£ $1.10
] -
2 Price:
= B $0.80
oo B ($235mm EV)
$0.50
5
WholeCo Discounted Cash Flow WholeCo Trading Com WholeCo Txn. Comps
| LTM Trading Range'” WACC // Terminal Growth Rate 2024E 20256 2024€
Metric 52-Wk Range EBITDA Multiple LTM EBITDA Multiple
$0.48 - $1.80 WACC: 17% - 15% 24E Adj EBITDA $21.5 25 Adj. EBITDA: $61.7 "24E Adj. EBITDA: $21.5
Terminal Growth Rate: 2% - 3% Muitiple: 11.7x - 18.5x Multiple: 9.7x - 14.4x Muttiple: 12.3x - 16.3x
Enterprise Value Range $100 - $660 $430 - $700 $250 - $400 $560 - $890 $260 - $350
Per Share Value Range' $0.48 - $1.80 $1.25 - $1.85 $0.85 - $1.20 $1.55 - §2.25 $0.85 - $1.10

{1} LTM trading range for informational purposes only.

{2} Per share values are based on equity value and include the $85 8mm in estimated cash per management as of 09/30/24, $0.5mm in debt (per management as of 06/18/24); Consists of 35%.196mm basic shares
outstanding (per management as of 06,18/24), 5.0mm Series A Preferred Shares converted to commaon and applicable dilutive secunities accounted for using the Treasury Stock Method.
Mate: § in mm, except per share data. Per share values rounded to the nearest $0.05, except for market data over selected trading dates, implied per share offer values and current share price. Enterprise value ranges

rounded to the nearest ten million, except for market data over selected trading dates and current equity values.
Source(s): Management projections and Capital 10, as of 06/18/24.
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Preliminary Discounted Cash Flow
Analysis




Preliminary Discounted Cash Flow Analysis

Projects per Savanna Management

2023A" | 2024 2025E 2026E 2027E
Adjusted EBITDA $8.8 $215 $61.7 $92.2 $109.9
Less: DBLA (61.2) (50.3) (36.8) (27.3) (25.3)
Adjusted EBIT ($52.4) ($28.8) $24.9 $64.9 $84.6
Less: Tax Expense - (6.7) (17.4) (22.7)
Plus Tax Savings from NOLs = 53 57 57
Plus: D&A 503 368 27.3 253
Less: A in Net Working Capital (11.2) (3.5) (10.4) (7.6)
Less: Capital Expenditures (23.4) (23.7) (24.3) (24.7)
Projected Free Cash Flow ($13.1) $33.2 $45.8 $60.7
WACC: 11.0%
PV of UFCF ($3.2) $30.7 $38.2 $45.5
Terminal Value Perpetual Growth Rate 25%
Terminal Value $731.7 Terminal Value Perpetual Growth Rate
Implied EBITDA Exit Multiple 6.7x 2.0% 25% 3.0%
11.0% $627.3 $660.3 $6975
NPV of UFCF $111.2 WACC 13.0% 509.5 5307 5540
PV of Terminal Value 5492 15.0% 4280 4427 4585
Enterprise Value $660.3

(1)  2023A PEL adjusted to account for contract termination with [****]

MNote: § in mm, except per share data. Cash flows discounted back to 09/20/24 and a weighted average cost of capital of 11%

Source(s): Management projections and Capital IQ, as of 06/18/24.
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Preliminary Valuation Support




Preliminary Selected Comparable Public Companies

Provider, Payor/Employer & Pharma-Tech Comparables

Share Price Equity Net Debt / Ent. EV /EBITDA
Company Name 06/18/24 Mkt. Cap. Otherm Value z2024E z2025E
HealthEquity @' $84.74 $7,702 §851 $8,552 19.0x 15.9x
R1RCM 1252 5457 2,103 7,560 117 9.8x
Alight 7.37 4319 2,540% 6859 B8« B.0x
Evolent 2207 2597 627 3224 130x 10.1x
Progyny 2573 2467 372) 2,095 96K B.0x
Craneware ¥ 29.06 1,039 ) 1,035 18.0x 16.8x
HealthStream 27.60 857 (84) 773 11.7x% 11.0x
Definitive Healthcare 554 694 203 987 11.9% 11.0¢
Accolade ® 6.15 515 (26) 489 28.8x 13.4x
Health Catalyst 6.34 406 (98) 309 12.5% B3x
OptimizeRx 10.82 206 21 226 19.5% 15.4x
Upper Quartile 18.5% 14.4x
Mean 15.0x 11.6x
Median 12.5x 11.0x
Lower Quartile 1.7 9.1x

(1) Includes any preferred equity and non-controlling interests.

{2} Given financial year end in January, 2023 actuals represent the period between February 2023 and lanuary 2024, 2024 projections represent the period between February 2024 and January 2025, and 2025
projections represent the period between February 2025 and January 2026

{3} Net debt does not include Seller Earnouts.

(4)  Given financial year end in June, 2023 actuals represent the period betwsen July 2023 and June 2024, 2024 projections reprasent the period betwaen July 2024 and June 2025, and 2025 prajections represent the
pericd between July 2025 and June 2026.

{5}  Given financial year end in February, 2023 actuals represent the period between March 2023 and February 2024, 2024 projections represent the period between March 2024 and February 2025, and 2025 projections
represent the period between March 2025 and February 2026.

Naote: $ in mm, except per share data. Companies sorted by market capitalization as of 06/18/24. Enterprise Value includes non-controlling interest and preferred equity.

Source(s): Capital 1 and Company websites and filings as of 06/18/24
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Preliminary Selected Precedent Transactions

Provider, Payor/Employer & Pharma-Tech Transactions

TEV as a multiple of
Date Ann. Target Acquiror TEV (Smm) LTM EBITDA

09/05/23 NextGen Healthcare Thoma Bravo 1,790 143x
11/01/22 Benefitfocus Voya Financial 570 13.9x
10/03/22 bswift Francisco Partners 735 14.7x
06/21/22 Convey Health Solutions TPG 1,072 16.3x
06/16/22 LifeWorks TELUS 2,097 16.3x
04/05/22 Tivity Health Stone Point Capital 1921 12.5%
01/06/21 Change Healthcare Optum 13,008 123x
10/27/20 Health Advocate Teleperformance 690 13.8x
12/20/19 Care.com 1AC 487 17.3x
0772417 WebMD KKR 2,675 11.7x
10/21/16 Everyday Health Ziff Davis 467 10.7x

All Transactions (n=11)

Upper Quartile £2,097 16.3x

Mean 2,319 14.0x

Median 1,072 13.9x

Lower Quartile 570 123x

Mote: § in mm. Deals sorted by announcement date. Assumes private companies were acquired on a debt free, cash free basis.
Sourcels): Capital IQ and Company websites and filings as of 06/18/24.
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Preliminary WACC Analysis

Equity Total Total Debt / D/E Beta Debt
Company Price Value Debt Cap. Cap. Ratio Tax Levered Unlevered Cost
HealthEquity $84.74 $7.702 $1,101 $8,803 13% 0.1x 57% (0.05) {0.05) 5.3%
R1RCM 1252 5457 2,281 7.738 29% 04dx 257% 7o 053 6.8%
Alight 137 4319 2,787 7.106 39% D6x 30.5% 140 o097 4.6%
Evolent 2207 2,597 611 3,208 19% 0.2x 27.0% 1.16 099 76%
Progyny 2573 2,467 - 2,467 0% 0.0x 28.3% 1.54 1.54 MM
Craneware 29.06 1,039 59 1,099 5% 0.1x 250% (0.02) (0.02) B1%
HealthStream 27.60 857 - 857 0% 00x 27.5% 063 063 NM
Definitive Healthcare 554 694 253 947 27% 0.4x 29.0% 213 169 6.0%
Accolade 615 515 an 726 29% 0.4« 21.0% 229 173 12%
Health Catalyst 634 406 230 636 36% 06x 257% 251 176 3%
OptimizeRx 10.82 206 36 242 15% 02x 29.0% 241 215 16.7%
All ies (n=11)
Top Quartile 89% 0.1x 257% 066 058 4.6%
Mean 19.3% 0.3x 26.7% 134 1.08 6.6%
Median 19.0% 0.2x 21.0% 1.40 0.99 6.0%
Bottom Quartile 293% 0.dx 28.6% 22 171 76%
Cost of Capital Contribution Cost of Equity Calculation
Weight Pre-Tax After-Tax to WACC Unlevered Beta 0.99
. Levered Beta 116
Debt Capital 19.0% 6.0% 4.4% 0.8% -
i ? Normalized Risk-Free Rate™ 45%
Equity Capital 81.0% 123% 123% 99% 3 = e
Equity Market Risk Premium'! 50%
T - Company Size Premium'*! 20%
Assumed Tax Rate 26.8% WACC 10.8% | [Costofc Equity 12.3%

(1)  2-yearweekly historical beta
(2} Current 20-year LIS Treasury Spot yield used as a proxy for narmalized long-term risk-free rate

(3} Expected Equity Risk Premium (ERP) per Kroll report as of Jun ‘24,

{4)  Per Kroll CRSP report as of Dec *23. Size premium represents companies with market caps between $213mm and $555mm.
MNote: § in mm, except per share data. Companies sorted by market capitalization as of 06/18/24.

Source(s): Capital 1 and Company websites and filings as of 06/18/24
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Historical EBITDA Estimate
Revisions




B 2naiyst stimates

Historical EBITDA Estimate Revisions I aragemen Guidance

Management Projections

Guidance vs. Analyst Estimates vs. Actuals (2021A - 2024E) B Actual Performance
2022 EBITDA Estimate Revisions" 2023 EBITDA Estimate Revisions
$70.0 $100.0
60.0
: $80.0
$50.0
$400 $33.0 $60.0
Guid ot dadi
530-0 uldance Suspende: 54‘10
$200 L $235
$20.0
$100 r 15.8
$ $16.5%
7/29/21 11/29/21 3/29/22 7/29/22 11/29/22 15022 §/5/22  9/5/22  1/5/23  5/523  9/5/23

2024 EBITDA Estimate Revisions (Year-to-Date)
$1100
$90.0
$70.0
$50.0

$30.0 Guidance Suspended™ $21.5

$100
T T T

($10.0) I 519
1/5/23 5/5/23 9/5/23 1/5/24 5/5/24

{1} Beginning in Sep '23, the company re-casted 2022 adjusted EBITDA following changes in their definition of adjusted EBITDA. Figures presented for FY 2022 are prior to the re-cast.
(2} Guidance suspended in 03 "22 and again in 2024 while company awaits results of strategic review.

(3) 2023 EBITDA does not adjust for contract termination with [***]

Note: § in mm.

Sources): Capital IQ, Company filings and press releases as of 06/18/24.
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Legal Notice

Securities related transactions are provided exclusively by our affiliate, MTS Securities, LLC, a broker-dealer registered with the SEC and a member of
FINRA and SIPC. This presentation has been prepared exclusively for the benefit and internal use of the recipient to whom it is addressed. This
document may not be copied, reproduced or transmitted in whaole or in part in any form, or by any means, whether electronic or otherwise, without
first receiving written permission from MTS Health Partners, LP. and/or its affiliated companies (collectively, "MTS"). The information contained
herein has been obtained from sources believed to be reliable, but the accuracy and completeness of the information are not guaranteed. All
products, names, logos and brand references are the property of their respective owners. All third-party company, product, and brand references
used in this document are for identification purposes only. Use of these names, logos and brand references does not imply endorsement by MTS.
The information in this document is not intended to constitute a recommendation upon which to base an investment decision. Neither MTS nor any
of its associated persons are affiliated with the companies referenced in this publication.




MTS

At your side. On your side.




MTS | 5ines

[****] indicates infermation has been omitted on the basis of a confidential treatment
request pursuant to Rule 24b-2 of the Securities Exchange Act of 1934, as amended.
This information has been filed separately with the Securities Exchange Commission.

Prepared for Savanna Special Committee

Regarding Project Impact

June 2024
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1. Situation Overview




Public Market Overview

10/12/23: received an

Stock Price Performance ) 11/10/21: announced unsolicited preliminary  03/12/24: Savanna announced
02/12/21: Savanna and Falcon Capital third quarter 2021 non-binding proposal that is has been evaluating a
$14.00 - Acquisition Corp. reached agreement to financial results and from Claritas Capital to b £ oot L :
ine: ; s ige of options including a
combine; company expected to have an operational highlights acquire the Company antialsale of the Comian
$12.00 - initial enterprise value of $3.9bn p ey
11/09/23: appointed
$10.00 . 05/31/23: concluded o Eymrf P
Pl 08/10/22: initiated a strategic review and CEO: founder Jeff Aroid
53_00 07/01/21: closed strategic review of its non- announced chare te';er\re 25 executive

business combination enterprise businesses
P repurchase program i,

$6.00 with Falcon Capital T
Acquisition Corp
$4.00 - 08/11/21: enterad home
health market with acquisition
$2.00 - of CareLinx
$0.84
$- T T T T T T
Nov-20 Mar-21 Jul-21 Nov-21 Mar-22 Jul-22 Nov-22 Mar-23 Jul-23 Nov-23 Mar-24
Current Valuation SeciegA | Serien s Trading Multiples
Lig Pref. Converts
Price Per Share (06/07/24) $0.84 $0.84 2023A 2024E
52 Week High: 1.80 180 Revenue $401 %416
32 Week Lowr ) 048 043 EV / Revenue 0.7x 0.7x
Diluted Shares Outstanding (mm)""’ 306214 401214
Fully Diluted Market Cap: $332 $336
Plus: Preferred Liquidation Preference® 50 - Adj. EBITDA 9 22
Plus: Debt (03/31/24)% 1 1 EV / EBITDA 336x 13.8x
Less: Cash & Equivalents (09/30/2024)" (87) (87)
Enterprise Value: $296 $250

{1} Consists of 259.197mm basic shares outstanding (per management as of 06/07,/24), 18.712mm public warrants priced at $0.02 per Black-Scholes calculation provided by management, 12.119mm RSUs vested or
expecied to vest, 23.856mm RSUs/PSUs that vest upon change in control (as of 09/30/24), 0.292mm inducement grants, and options vesting at various strike prices accounted for using the Treasury Stock Method
based on Savanna’s stock price as of 06,/07/24.

(2} Includes $50mm Series A Canvertible Preferred aggregate liquidation preference (5.000mm Units which convert to commen stock on a 1:1 basis at $10.00 per share entirely held by Elevance Health, Inc. (ELV)).

3} Includes $0.586mm of long-term debt associated with a senior secured revalving credit facility with Wells Fargo.

(4} Management's estimated cash balance as of valuation date of 09/30/24.

Mote: § in millions, except per share data.

Source(s): Capital 10, Company website, press releases and filings as of 06/07/24.
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Summary of Final Proposals Received

As of 06/11/24

ALTARIS

- ] [+

Received on 6/10/24 Received on 6/10,24
Offer Price Per Share $1.375 $1.380
Premium to Current (as of 6/7/24) B64.1% 64.7%
755% 76.1%

Premium to 30-day VWWAP

Series A Receives Series A Converts

Liguidation Preference

to Common

Series A Receives Series A Converts

Liguidation Preference
£519.4 £476.3

to Common

Implied : Value (§ in mm)‘" $517.3 $474.2
EV / 2024E Base Case Revenue 1.2x 1ix 12x 1ix
EV / 2025E Base Case Revenue 1.0x 0.9x 1.0x 0.9x
EV / 2024E Base Case Adj. EBITDA 24.1x 22.1x 242% 222y
Badx T BaAx T7x

EV / 2025E Base Case Adj. EBITDA
Financing Sources

Structure

Assumptions

Timing

Consid ion for Sharehold:

100% equity for cash needs and insider shareholders, Claritas
Capital and Jeff Amold, rolling shares into NewCo

Purchase of the outstanding common stock of the company with
insider rollover (Claritas Capital and Jeff Amold) and the Series
A convertible preferred stock remaining outstanding

Series A Convertible Preferred Stock remains outstanding
following the closing of the Transaction

Participants in the Change in Control Plan to receive
replacement equity awards for their unvested equity awards

All other non-vested equity awards to be canceled and replaced
with a cash-based long-term incentive plan

Out-of-the-money options will be canceled for no consideration
Sign definitive transaction documentation by June 17th

100% cash for non-rolling shareholders (~89% of total FDSO)

Cash on balance sheet; no financing condition to the
consummation of the Transaction

Purchase of 100% of the outstanding shares of commaon stock
on a fully-diluted basis (including the Series A convertible
preferred stock on an as-converted basis)

Series A convertible preferred stock is able to be cashed outin
the Transaction on an as-converted basis

Unvested equity awards are not accelerated (other than
[pursuant to pre-existing contractual acceleration rights)

Sign definitive transaction documentation by June 19th

100% cash

{1} Per management, assumes liquidation preference of $50mm, net debt of $86.2mm and fully diluted shares as of 9/30/24 using treasury stock method, including shares triggered by a change in contral.

MTS
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2. Preliminary Savanna Standalone
Valuation

Terms to be Provided in Updated Fairness Opinion Deck




Overview of Preliminary Valuation Methodologies

The Special Committee is considering a whole company transaction thus all valuation methodologies are solely focused on the

value of the company as a whole

As a result of prior discussions, the Special Committee determined that individual segment sale transactions came with a high
degree of execution risk and unquantifiable considerations to splitting up the business

Accordingly, prior preliminary valuation analysis did include sum-of-the-parts ("SOTP") valuation methodologies based on the
Special Committee’s consideration of all strategic alternatives at that time, including the contemplation of individual segment sales

Discounted Cash Flow (DCF)

Comparable Public Companies

Precedent M&A Transactions

Preliminary analysis of future unlevered free cash
flows through 2027E
Cash flows discounted back to 09/30/24 using
weighted-average cost of capital (WACC)
calculations
o 11% WACC based on comparable publicly
traded companies; sensitized from 11% -
15%
Enterprise segment revenue from 2025E to
2027E sensitized by revenue achievement factor
(RAF) of 80% — 100%, due to execution risk
Terminal value calculated by perpetual growth
rate method — 2.5% perpetual growth
Per management, net debt ($86.2mm) and
liquidation preference ($50mm) are subtracted
from implied enterprise value to calculate
implied equity value and per share value on a
fully diluted basis, including vested change in
control shares as of 9/30/24

Evaluation of comparable publicly traded
provider, payor/employer & pharma-tech
companies
Applies upper and lower quartile of 2024E
Adjusted EBITDA multiples (11.9x — 18.9x) and
upper and lower quartile of 2025E Adjusted
EBITDA multiples (9.3x — 15.2x) from the
comparable company set to Savanna's 2024E
Adjusted EBITDA of $21.5mm and 2025E
Adjusted EBITDA of $61.7mm to arrive at implied
enterprise value
o Enterprise segment 2025E revenue sensitized
by RAF of 80% — 100%, due to execution risk
Per management, net debt ($86.2mm) and
liquidation preference ($50mm) are subtracted
from implied enterprise value to calculate
implied equity value and per share value on a
fully diluted basis, including vested change in
control shares as of 9/30/24

Evaluation of provider, payor/employer 8
pharma-tech precedent M&A transactions
Applies upper and lower quartile of Adjusted
LTM EBITDA multiples (12.3x — 16.3x) from the
precedent M&tA transaction set to Savanna's
2024E Adjusted EBITDA of $21.5mm to arrive at
implied enterprise value

Per management, net debt ($86.2mm) and
liquidation preference ($50mm) are subtracted
from implied enterprise value to calculate
implied equity value and per share value on a
fully diluted basis, including vested change in
control shares as of 9/30/24

MTS did not attribute any particular weight to any analysis, meth gy or factor idered by it, but rather made qualitative judgments as to
the significance and r of each is and factor; accordingly, MTS’ analyses must be considered as a whole. Considering any portion of
such analyses and of the factors considered, without considering all analyses and factors, could create a misleading or i view.
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Management Assumptions of Financial Projections

General

Revenue and Expenses

- 2024E-2027E projection model provided by management
— Valuation date as of 09/30/24
+ 09/30/24 projected net debt of ($86.2mm), per Savanna management
- 2023A P&L is adjusted to account for termination of contract with '] (~$40mm of revenue)

BASE CASE:
- Projections provided by Savanna management through 2027E

80% CASE:

- Assumes achievement of 80% of total Enterprise business segment revenue and total Enterprise
business segment gross margin from 2025E - 2027E

- Assumes 100% achievement of 2024E Enterprise segment financial performance

- All other segment’s revenue and expense projections kept the same as Base Case projections

— All other expenses kept the same as Base Case projections

Series A Shares - Preliminary valuation analysis considers two scenarios: one where Series A receives liquidation
preference of $50mm and the other where the shares are converted to 5.00mm shares of common
stock

Net Working Capital - Projections provided by Savanna management through 2027E

Capital Expenditures - Projections provided by Savanna management through 2027E

Taxes - Corporate tax rate of 26.8%

- NOL balance of $757mm as of YE '23 provided by management, subject to 80% Section 382 limitation

Terminal Value — 2.5% perpetual growth rate

WACC — 11% based on comparable publicly traded companies and sensitized up to 15% given high execution
risk of the Enterprise business segment

MTS
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Summary of Preliminary Valuation Analysis

Assumes Series A Receives Liquidation Preference

Implied Enterprise Value of Savanna’s Consolidated Business

1,000
: $940
5800
$710
$660
S se00
Implied Offer =
Valse 8§ o o nam- [ —— R ——
¥
y 5 H
Low: $517mm _“E
S 8400
350
3 3
Current EV: 2 $330
$296mm — - e e A R e = = = o= N - o = o= o U e e e o e - PO
($0.84/shars)
5200 s260
$210
$150
$-
WholeCo WholeCo Tlidillg Comps WholeCo Txn. Comps
LTM Trading Range (1) Discounted Cash Flow 2024E 2025E 2024E
Metri 52-Week WACC // Eﬂlm ‘24 EBITDA 25 EBITDA LTM EBITDA
Trading Range Revenue Achievement Factor Multiple Multiple Multiple
$0.48 - 51.80 WACC: T1% - 15% '2-!EAdj. EBITDA: $21.5 ‘ZSEAdj. EBITDA: $61.7 24E .ﬂn‘). EBITDA: $21.5
'25E - '27E RAF: 80% - 100% ‘24 EBITDA Multiples: “Enterprise '25E RAF 80% - 100% 24 EBITDA Multiples:
11.9¢ - 18.9x ‘25 EBITDA Mult: 9.3x - 15.2x 12.3x - 16.3x
Enterprise Value Range $150 - $710 $210 - $660 $260 - $410 $330 - $940 $260 - $350
Per Share Vahie Range $0.48-$1.80 $0.65 - $1.65 $0.75 - 51.10 $0.95 - $2.30 $0.75 - $1.00

{1} LTM trading range for informational purposes only.

{2} Per share values are based on equity value and include the $86.8mm in estimated cash per management as of 03/30/24, $0.5mm in debt and $50.0mm in liquidation preference associated with the entire company
(per management as of 06/07/24); Consists of 359.196mm basic shares cutstanding {per management as of 06/07/24) and applicable dilutive securities accounted for using the Treasury Stock Method.

Mate: § in mm, except per share data. Per share values rounded to the nearest $0.05, except for market data over selected trading dates, implied per share offer values and current share price. Enterprise value ranges

rounded to the nearest ten million, except for market data over selected trading dates and current equity values.

Source(s): Management projections and Capital 1Q, as of 06/07/24.
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Summary of Preliminary Valuation Analysis

Assumes Series A Receives Liquidation Preference

Implied Share Price of Savanna’s Consolidated Business

$2.50
$2.30
$2.00
$1.65
Implied Per § $1.50
Share Offer o - - - . O . O .
Value: &
g & $1.10
low: §1.375 § $1.00
= su00
Current Share = $0.95
Pric: £ ————EEa — — — — — B - - - - - — — — — — — ——— — — — — — — — -—=
50.84
($296mm EV) #0158 .13
$0.50
3- =
WholeCo WholeCo Trading Comps WholeCo Txn. Comps
LTM Trading Range (1) Discounted Cash Flow 2024E 2025E 2024€
Metrs 52-Week WACC // Enterprise ‘24 EBITDA ‘25 EBITDA LTM EBITDA
Trading Range Revenue Achievement Factor Multiple Multiple Multiple
5048 - $1.80 WACC: T7% - 15% 24E Adj. EBITDA: 521.5 25E Adj. EBITDA $61.7 ‘24E Adj EBITDA: 3215
25E - '27E RAF: 80% - 100% 24 EBITDA Multiples: ‘Enterprise ‘25 RAF 80% - 100% ‘24 EBITDA Multiples:
17.9¢ - 18.9x 25 EBITDA Mult: 9.3x - 15.2x 12.3x - 16.3%
Enterprise Value Range $150 - $710 $210 - $660 $260 - $410 $330 - §540 $260 - $350
Per Share Vahie Range $0.48-$1.80 $0.65 - $1.65 $0.75 - 51.10 $0.95 - $2.30 $0.75 - $1.00

{1} LTM trading range for informational purposes only.

{2} Per share values are based on equity value and include the $86.8mm in estimated cash per management as of 03/30/24, $0.5mm in debt and $50.0mm in liquidation preference associated with the entire company
(per management as of 06/07/24); Consists of 359.196mm basic shares cutstanding {per management as of 06/07/24) and applicable dilutive securities accounted for using the Treasury Stock Method.

Mate: § in mm, except per share data. Per share values rounded to the nearest $0.05, except for market data over selected trading dates, implied per share offer values and current share price. Enterprise value ranges

rounded to the nearest ten million, except for market data over selected trading dates and current equity values.

Source(s): Management projections and Capital 1Q, as of 06/07/24.

MTS PRELIMINARY - DRAFT AND CONFIDENTIAL




Summary of Preliminary Valuation Analysis

Assumes Series A Converts to Common Stock

Implied Enterprise Value of Savanna’s Consolidated Business

1,000
§ 4940
$800
$650
2 se00
d
implied Offer %
vaee 2 LD At it e P e
Hig ]
Low: $474mm E
$400 3350
3
'E. $330
Current EV:  —
£250mm chtiort ladanthe 09090 [aplemlesielenie 0 oo o e e e e T,
3260
($0.84/share) 5200 $210
$100
§-
WhaoleCo WholeCo Trading Comps WholeCo Txn. Comps
LTM Trading Range (1} Discounted Cash Flow 2024E 2025E 2024E
Metri 52-Week WACC // Enterprise ‘24 EBITDA °25 EBITDA LTM EBITDA
Trading Range Revenue Achievement Factor Multiple Multiple Multiple
$0.48 - $1.80 WACC: 17% - 15% ‘24E Ad). EBITDA: $21.5 '25E Adj. EBITDA: $61.7 "24E Adj. EBITDA: $21.5
'25E - '27E RAF: 80% - 100% ‘24 EBITDA Multiples: “Enterprise '25E RAF 80% - 100% 24 EBITDA Multiples:
11.9¢ - 189 ‘25 EBITDA Mult: 93¢ - 15.2x 123x- 16.3x
Enterprise Value Range $100 - $660 $210 - $650 $260 - 5410 $330 - §940 $260 - $350
Per Share Value Range £ $0.48 - $1.80 $0.75 - $1.75 $0.85 - $1.20 $1.05 - $2.35 $0.85 - $1.10

{1} LTM trading range for informational purposes only.

{2} Per share values are based on equity value and include the $85.8mm in estimated cash per management as of 03/30/24, $0.5mm in debt (per management as of 06/07,24); Consists of 353.196mm basic shares
outstanding (per management as of 06,/07,/24), 5.0mm Series A Preferred Shares converted to common and applicable dilutive securities accounted for using the Treasury Stock Method.

Mate: § in mm, except per share data. Per share values rounded to the nearest $0.05, except for market data over selected trading dates, implied per share offer values and current share price. Enterprise value ranges

rounded to the nearest ten million, except for market data over selected trading dates and current equity values.

Source(s): Management projections and Capital 1Q, as of 06/07/24.
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Summary of Preliminary Valuation Analysis

Assumes Series A Converts to Common Stock

Implied Share Price of Savanna’s Consolidated Business
$2.50
$2.35

$2.00

§1.75

Implied Per £ ¢959
Share Offer o o olfmmm mEmm==
Value: %
4 v
&
Low:§1.375 §
o
2 $1.00
Current Share =
Price: E ===~ - ---
£0.84
$250 E
( mm EV) s0.50
$- =
WhaoleCo WholeCo Trading Comps WholeCo Txn. Comps
LTM Trading Range (1} Discounted Cash Flow 2024E 2025E 2024E
Metri 52-Week WACC // Enterprise ‘24 EBITDA °25 EBITDA LTM EBITDA
Trading Range Revenue Achievement Factor Multiple Multiple Multiple
$0.48 - $1.80 WACC: 17% - 15% ‘24E Ad). EBITDA: $21.5 '25E Adj. EBITDA: $61.7 "24E Adj. EBITDA: $21.5
'25E - '27E RAF: 80% - 100% ‘24 EBITDA Multiples: “Enterprise '25E RAF 80% - 100% 24 EBITDA Multiples:
11.9¢ - 189 ‘25 EBITDA Mult: 93¢ - 15.2x 123x- 16.3x
Enterprise Value Range $100 - $660 $210 - $650 $260 - 5410 $330 - §940 $260 - $350
Per Share Value Range £ $0.48 - $1.80 $0.75 - $1.75 $0.85 - $1.20 $1.05 - $2.35 $0.85 - $1.10

{1} LTM trading range for informational purposes only.

{2} Per share values are based on equity value and include the $85.8mm in estimated cash per management as of 03/30/24, $0.5mm in debt (per management as of 06/07,24); Consists of 353.196mm basic shares
outstanding (per management as of 06,/07,/24), 5.0mm Series A Preferred Shares converted to common and applicable dilutive securities accounted for using the Treasury Stock Method.

Mate: § in mm, except per share data. Per share values rounded to the nearest $0.05, except for market data over selected trading dates, implied per share offer values and current share price. Enterprise value ranges

rounded to the nearest ten million, except for market data over selected trading dates and current equity values.

Source(s): Management projections and Capital 1Q, as of 06/07/24.
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Preliminary Base Case Projections & Discounted Cash Flow
Preliminary 80% Case Projections & Discounted Cash Flow
Preliminary Valuation Support
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Preliminary Base Case Projections &
Discounted Cash Flow




Preliminary Standalone Valuation

BASE CASE: Savanna Management Projections — Forecasted P&L

2023A " 2024E 2025E 2026E 2027E
Enterprise $200.1 $2075 $283.0 $368.8 $436.4
Provider 1193 1229 137.8 150.1 159.8
Life Sciences 820 86.0 91.4 979 1039
Add Back EBITDA (Warrant Revenue) (0.0) - - - -
Total Revenue $401.3 $416.4 $512.3 $616.8 $700.1
% Growth 3.7% 23.0% 20.4% 13.5%
Enterprise $88.8 $88.7 $1304 $1715 $200.8
Provider 526 59.0 728 78.4 83.0
Life Sciences 423 44.2 472 503 534
Add Back EBITDA Adjustments (5.2) (1.2) (0.8) (0.8) (0.8)
Total Gross Margin $178.5 $190.7 $249.6 $299.4 $336.4
% Margin 44.5% 45.8% 48.7% 48.5% 48.0%
Sales and Marketing ($57.3) (£50.1) ($54.7) ($58.5) ($65.6)
General & Administrative (135.0) (127.3) (112.3) (122.7) (1309)
Product and Technology (69.4) (54.8) (55.3) (60.5) (64.4)
Adjustments - (0.1) - - -
Total Costs (Incl. Allocations) ($261.8) ($232.3) ($222.3) ($241.7) ($260.9)
EBITDA (as defined) ($83.3) ($41.6) $27.2 $57.7 $75.5

(1)  2023A PEL adjusted to account for contract termination with [****] .
Mote: § in mm, except per share data.
Source(s): Management projections and Capital 10, as of 06/07/24.
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Preliminary Standalone Valuation

BASE CASE: Savanna Management Projections — Adjusted EBITDA Walk

2023A " 2024E 2025E 2026E 2027E
Non-Allocated Adjustments
Severance $5.2 $15 $1.0 $1.0 $1.0
Qther Expenses 0.8) - - - -
SBC 469 44.4 31.5 315 315
Other Non-Operating Expenses 40.7 17.2 2.0 2.0 20
Adjusted EBITDA $8.8 £215 $61.7 $92.2 $109.9

(1)  2023A PEL adjusted to account for contract termination with [****] .
Maote: § in mm, except per share data.
Source(s): Management projections and Capital 10, as of 06/07/24.
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Preliminary Standalone Valuation

BASE CASE: Discounted Cash Flow (DCF) Valuation

20234 2024E 2025E 2026E 2027E

Adjusted EBITDA $8.8 $21.5 $61.7 $92.2 $109.9

Less: D&A 61.2) (50.3) (36.8) (27.3) (25.3)
Adjusted EBIT ($52.4) ($28.8) $24.9 $64.9 $84.6

Less: Tax Expense - (6.7) (17.4) (22.7)

Plus Tax Savings from NOLs - 5.3 54 54

Plus: D&A 503 36.8 273 253

Less: A in Net Working Capital (11.2) (3.5 (10.4) (7.6)

Less: Capital Expenditures (23.4) (23.7) (24.3) 24.7)
Projected Free Cash Flow ($13.1) $33.2 $45.6 $60.4

WACC: 11.0%
PV of UFCF ($3.2) $30.7 $38.0 $45.4
Terminal Value Perpetual Growth Rate 2.5%
Terminal Value $728.7 Enterprise Revenue Achievement Factor
Implied EBITDA Exit Multiple 6.6x 80.0% 90.0% 100.0%

11.0% $325.7 $491.8 $657.7

NPV of UFCF $110.8 WACC 13.0% 259.6 394.1 5286
PV of Terminal Value 546.9 15.0% 214.8 3279 4409
Enterprise Value $657.7

(1) 2023A P& adjusted to account for contract termination with [****] .
Mote: § in mm, except per share data. Cash flows discounted back to 09/20,/24 and a weighted average cost of capital of 11%.
Source(s): Management projections and Capital 10, as of 06/07/24.
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Preliminary 80% Case Projections &
Discounted Cash Flow




Preliminary Standalone Valuation

80% CASE: Savanna Management Projections, Enterprise Revenue 80% Achieved from 2025E-2027E — Forecasted P&L

2023A " 2024E 2025E 2026E 2027E
Enterprise $200.1 $2075 $226.4 $295.0 $349.1
Provider 1193 1229 137.8 150.1 159.8
Life Sciences 820 86.0 91.4 979 1039
Add Back EBITDA (Warrant Revenue) (0.0) - - - -
Total Revenue $401.3 $416.4 $455.7 $543.1 $612.8
% Growth 3.7% 94% 19.2% 12.8%
Enterprise $88.8 $88.7 $104.3 $137.2 $160.7
Provider 526 59.0 728 78.4 83.0
Life Sciences 423 44.2 472 503 534
Add Back EBITDA Adjustments (5.2) (1.2) (0.8) (0.8) (0.8)
Total Gross Margin $178.5 $190.7 $223.5 $265.1 $296.2
% Margin 44.5% 45.8% 49.0% 48.8% 48.3%
Sales and Marketing ($57.3) (£50.1) ($54.7) ($58.5) ($65.6)
General & Administrative (135.0) (127.3) (112.3) (122.7) (1309)
Product and Technology (69.4) (54.8) (55.3) (60.5) (64.4)
Adjustments - (0.1) - - -
Total Costs (Incl. Allocations) ($261.8) ($232.3) ($222.3) ($241.7) ($260.9)
EBITDA (as defined) ($83.3) ($41.6) $1.2 $23.4 $35.3

(1)  2023A PEL adjusted to account for contract termination with [****] .
Mote: § in mm, except per share data.
Source(s): Management projections and Capital 10, as of 06/07/24.
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Preliminary Standalone Valuation

80% CASE: Savanna Management Projections, Enterprise Revenue 80% Achieved from 2025E-2027E — Adjusted EBITDA Walk

2023A " 2024E 2025E 2026E 2027E
Non-Allocated Adjustments
Severance $5.2 $15 $1.0 $1.0 $1.0
Qther Expenses 0.8) - - - -
SBC 469 44.4 31.5 315 315
Other Non-Operating Expenses 40.7 17.2 2.0 2.0 20
Adjusted EBITDA $8.8 £215 $35.6 $57.9 $69.8

(1)  2023A PEL adjusted to account for contract termination with [****] .

Mote: § in mm, except per share data.
Source(s): Management projections and Capital 10, as of 06/07/24.
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Preliminary Standalone Valuation

80% CASE: Savanna Management Projections, Enterprise Revenue 80% Achieved from 2025E-2027E — DCF Valuation

20234 2024E 2025E 2026E 2027E

Adjusted EBITDA $8.8 $21.5 $35.6 $57.9 $69.8

Less: D&A (61.2) (50.3) (36.8) (27.3) (25.3)
Adjusted EBIT ($52.4) ($28.8) (%1.2) $30.6 $44.4

Less: Tax Expense - - (8.2) (11.9)

Plus Tax Savings from NOLs - - 54 54

Plus: D&A 503 36.8 273 253

Less: A in Net Working Capital (11.2) (3.5 (10.4) (7.6)

Less: Capital Expenditures (23.4) (23.7) (24.3) 24.7)
Projected Free Cash Flow ($13.1) $8.4 $20.5 $31.0

WACC: 11.0%
PV of UFCF ($3.2) $7.8 $17.0 $23.3
Terminal Value Perpetual Growth Rate 2.5%
Terminal Value $374.2 Enterprise Revenue Achievement Factor
Implied EBITDA Exit Multiple 5.4x 80.0% 90.0% 100.0%

11.0% $325.7 $491.8 $657.7

NPV of UFCF $449 WACC 13.0% 259.6 394.1 5286
PV of Terminal Value 280.8 15.0% 214.8 3279 4409
Enterprise Value $325.7

(1)  2023A P& adjusted to account for contract termination with [****] .

Mote: § in mm, except per share data. Cash flows discounted back to 09/20,/24 and a weighted average cost of capital of 11%.

Source(s): Management projections and Capital IQ, as of 06/07/24.
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Preliminary Selected Comparable Public Companies

Provider, Payor/Employer & Pharma-Tech Comparables

Share Price Equity Net Debt / Ent. EV /EBITDA
Com pany Name ob/o7 /24 Mkt. Cap. Otlu.‘rm Value z2024F z025E
HealthEquity @' $85.25 $7,748 §851 $8,599 19.1x 16.0x
R1RCM 12.83 5,596 2,103 7,698 12.0¢ 100x
Alight 7.50 4396 2,540% 6936 80« B1x
Evolent 2348 2763 627 3390 137x 106x
Progyny 27.60 2,646 372 2274 10.4x B.6x
Craneware ¥ 30.28 1,084 (5) 1079 18.8x 17.6x
HealthStream 27.75 861 (84) 778 11.8% 1M1
Definitive Healthcare 559 701 203 993 12.0¢ 1M1
Accolade ® 6.68 559 (26) 533 31.4x 14.7x
Health Catalyst 6.50 a17 (98) 319 12.9% B.6x
OptimizeRx 11.12 21 21 232 20.0x 15.8x
Upper Quartile 18.9% 15.2x
Mean 15.5% 12.0x
[Median 12.9x 11.1x
Lower Quartile 11.9x 9.3x

(1} Includes any preferred equity and non-controlling interests.

{2} Given financial year end in January, 2023 actuals represent the period between February 2023 and lanuary 2024, 2024 projections represent the period between February 2024 and January 2025, and 2025
projections represent the period between February 2025 and January 2026

{3} Net debt does not include Seller Earnouts.

{4)  Given financial year end in June, 2023 actuals reprasent the period between July 2023 and June 2024, 2024 projections reprasent the pariod betwaen July 2024 and June 2025, and 2025 prajections represent the
pericd between July 2025 and June 2026.

{5)  Given financial year end in February, 2023 actuals represent the period between March 2023 and February 2024, 2024 projections represent the period between March 2024 and February 2025, and 2025 projections
represent the period between March 2025 and February 2026.

Maote: $ in mm, except per share data. Companies sorted by market capitalization as of 06/07/24. Enterprise Value includes non-controlling interest and preferred equity.

Source(s): Capital 1) and Company websites and filings as of 06/07/24
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Preliminary Selected Precedent Transactions

Provider, Payor/Employer & Pharma-Tech Transactions

TEV as a multiple of
Date Ann. Target Acquiror TEV (Smm) LTM EBITDA

09/05/23 NextGen Healthcare Thoma Bravo 1,790 143x
11/01/22 Benefitfocus Voya Financial 570 13.9x
10/03/22 bswift Francisco Partners 735 14.7x
06/21/22 Convey Health Solutions TPG 1,072 16.3x
06/16/22 LifeWorks TELUS 2,097 16.3x
04/05/22 Tivity Health Stone Point Capital 1921 12.5%
01/06/21 Change Healthcare Optum 13,008 123x
10/27/20 Health Advocate Teleperformance 690 13.8x
12/20/19 Care.com 1AC 487 17.3x
0772417 WebMD KKR 2,675 11.7x
10/21/16 Everyday Health Ziff Davis 467 10.7x

All Transactions (n=11)

Upper Quartile £2,097 16.3x

Mean 2,319 14.0x

Median 1,072 13.9x

Lower Quartile 570 123x

Mote: § in mm. Deals sorted by announcement date. Assumes private companies were acquired on a debt free, cash free basis.
Sources): Capital I1Q and Company websites and filings as of 06/07/24.
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Preliminary WACC Analysis

Equity Total Total Debt / D/E Beta Debt
Company Price Value Debt Cap. Cap. Ratio Tax Levered Unlevered Cost
HealthEquity $85.25 $7.748 $1,101 8,849 12% 0.1x 257% (0.12) (.11} 5.3%
R1RCM 1283 5,596 2,281 7.876 29% 0.4x 257% on 054 68%
Alight 71.50 4,396 2,787 7.183 39% Di6x 30.5% 142 098 4.6%
Evolent 2348 2,763 611 3374 18% 0.2x 27.0% 113 097 76%
Progyny 27.60 2,646 - 2,646 0% 0.0x 28.3% 151 151 MM
Craneware 3028 1,084 59 1,143 5% 0.1x 250% (0.13) (0.12) B1%
HealthStream 27.75 861 - 861 0% 00« 27.5% 064 064 NM
Definitive Healthcare 559 701 253 954 27% 0.4x 29.0% 193 154 6.0%
Accolade 668 559 n 770 2% 0.4x 21.0% 226 174 12%
Health Catalyst 650 a7 230 647 6% 06x 257% 242 171 32%
OptimizeRx 11.12 m 36 247 15% 02x 29.0% 223 199 16.7%
All ies (n=11)
Top Quartile 88% 0.1x 257% 067 059 4.6%
Mean 18.9% 0.3x 26.7% 127 104 6.6%
Median 18.1% 0.2x 21.0% 1.42 0.98 6.0%
Bottom Quartile 282% 0dx 28.6% 208 163 7.6%
Cost of Capital Contribution Cost of Equity Calculation

Weight Pre-Tax After-Tax to WACC Unlevered Beta 0.98
. Levered Beta 114

Debt Capital 18.1% 6.0% 4.4% 0.8% -
Normalized Risk-Free Rate™’ 46%

Equity Capital 81.9% 123% 123% 10.1% - : R
Equity Market Risk Premium'*! 50%
T - Company Size Premium'*! 20%
Assumed Tax Rate 26.8% WACC 10.9% | Im‘ of C Equity 12.3%

(1) 2-yearweekly historical beta
(2)  Current 20-year LIS Treasury Spot yield used as a proxy for narmalized long-term risk-free rate

(3} Expected Equity Risk Premium (ERP) per Kroll report as of Jun ‘24,

{4)  Per Kroll CRSP report as of Dec *23. Size premium represents companies with market caps between $213mm and $555mm.
Mote: § in mm, except per share data. Companies sorted by market capitalization as of 06/07/24.

Source(s): Capital 1) and Company websites and filings as of 06/07/24
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Legal Notice

Securities related transactions are provided exclusively by our affiliate, MTS Securities, LLC, a broker-dealer registered with the SEC and a member of
FINRA and SIPC. This presentation has been prepared exclusively for the benefit and internal use of the recipient to whom it is addressed. This
document may not be copied, reproduced or transmitted in whole or in part in any form, or by any means, whether electronic or otherwise, without
first receiving written permission from MTS Health Partners, LP. and/or its affiliated companies (collectively, "MTS"). The information contained
herein has been obtained from sources believed to be reliable, but the accuracy and completeness of the information are not guaranteed. All
products, names, logos and brand references are the property of their respective owners. All third-party company, product, and brand references
used in this document are for identification purposes only. Use of these names, logos and brand references does not imply endorsement by MTS.
The information in this document is not intended to constitute a recommendation upon which to base an investment decision. Neither MTS nor any
of its associated persons are affiliated with the companies referenced in this publication.




MTS

At your side. On your side.




Exhibit 16(c)(xxviii)

I Partners
[****] indicates information has been omitted on the basis of a confidential treatment

request pursuant to Rule 24b-2 of the Securities Exchange Act of 1934, as amended.
This information has been filed separately with the Securiies Exchange Commission.

Prepared for The Special Committee of Savanna

May 2024
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1. Executive Summary




Executive Summary

MTS appreciates the opportunity to work with the Special Committee of Savanna and the Company

> Qver the past week, MTS has reviewed Savanna’s financial performance and held a series of conversations with management to learn
more about the Company’s operations, financial performance and projections

= In light of the ongoing strategic process and inbound indications of interest, MTS has prepared a preliminary valuation analysis on
Savanna and its various business segments, to assist the Special Committee in evaluating its options

> We have focused our evaluation of Savanna's business segments on a sum-of-the-parts basis, to assist the Special Committee in
considering the potential value of other strategic alternatives relative to the values indicated in the sale process undertaken by the
Company and its financial advisor, including a segment sale / spinoff or a combination of offers / transactions

- Segment level valuation methodologies include discounted cash flow analyses, comparable publicly traded company analyses, and
precedent transactions analyses, as described in following pages

+ Valuation methodologies are focused on a sum-of-the-parts basis

- Financial projections and assumptions have been provided by Savanna management
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Review of Strategic Alternatives

Description

Attractions

Considerations

Status Quo

WholeCo Transaction

Segment Sale / Spinoff

- Continue to operate company as it is
today; do not transact

- Maintain full ownership of the company

- Provides time for growth story to develop

= Can provide some value to shareholders
via share repurchase program

- Optionality for litigation CVR

— Limited catalysts for market to react to

- Requires cash on balance sheet to be used
to fund near term losses in enterprise
segment

= Sale of entire business to counterparty that
has submitted an LOI

- Fastest timeline to close a transaction given

stage of process

= Provides near term return of capital to
shareholders

- Optionality for litigation CVR

- Valuation of bids received for entire
company vs potential value achieved in
alternatives

- Sell or spinoff individual segments while
maintaining ownership of remaining assets
Execute single or multiple transactions with
existing and / or new parties

- Potential to capture greater value as
market is likely undervaluing business as a
whole today

Provides cash infusion for operations or to
be provided to shareholders

Ability to redeploy capital to shareholders
via share buyback and / or special dividend
Optionality for litigation CVR

Requires additional time to contact buyers
interested in individual segments, which is
mitigated if pursued in conjunction with
any of the existing bidders

MTS
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Strategic and Transaction Considerations

Savanna Business Segments

Representative Enterprise

Strategic Considerations Transaction Considerations Value Range(*
v" New management has already onboarded large ¥ Known buyer interest
gov't accounts that are ramping into 2025 v Ability to engage new buyers following inbound
2 interest
i * Core business has experienced revenue decline ¥ Selling asset would "stop the bleeding” of future
:E into 2024; Ongoing dispute with top customer losses; Sale provides cash savings in addition to - $300
= resulting in $40mm revenue lost proceeds
= % Execution risk with pipeline
* Segment is losing money when adjusted for lost /% Buyers will likely discount segment due declining
disputed contracts business and losses
¥ Demonstrated growth driver of overall business ¥ Broad, relevant buyer universe
with 15% historical revenue growth v Demonstrated buyer interest in space with recent
L ¥ Recurring revenue streams transactions at 15-20x EBITDA
% v" Profitable business today
E x Segment is one of thg profit drivers of overall 200 400
s % Potential for future slow down as business business today - selling segment puts pressure
A matures on underperforming segments
v" Recurring revenue streams ¥ Known buyer universe, however smaller list of
@ ¥ Profitable business today companies that can leverage this capability
5 % Potential for future slow down as business ¥ May require ongoing relationship with enterprise
5] matures business
"3 % Segment is one of the profit drivers of overall 0 i
= business today - selling segment puts pressure
-

on underperforming segments

{1) Representative Enterprise Value Range based on preliminary valuation analyses, including precedent M&A transactions, comparable public companies and discounted cash flow [DCF); does not include unallocated
owverhead or tax assets.
Source(sk: Savanna management projections.
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Strategic and Transaction Considerations

Incremental Drivers of Value

Representative Enterprise
Strategic Considerations Tr ion Considerations Value Range*

v Large NOL balance available that can be offset v" NOL balance can be used to offset capital gains
against future income and / or capital gains
X Potential limitations
¥ Potential limitations to amount that can be used
at segment level - further analysis required to $100 | $150
determine availability

% Reduction or elimination of corporate overhead ¥" Potential to downsize cost structure if only select
= % will be dependent on mix of remaining business operating segments are carved out
*ﬁ % X May take considerable time to unwind in
g %0 conjunction with segment sales $(75) {5125
E-,g X Additional costs will be incurred to unwind
3 § (Severance, termination costs, etc)
=
¥ Potential for settlement proceeds in dispute ¥ If settlement results in compensation to Savanna,
= proceeds can be redistributed to share holders via
: * Potentially a lengthy and costly process to share buyback and/or special dividend
= determine damages and receive proceeds
= % Does not solve for lost revenue on a recurring ¥ Unknown value at this time
= basis
L
=

(1} Representative Enterprise Value Range based on preliminary valuation analysis.
Source(s): Savanna management projections.

MTS
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2. Preliminary Valuation Summary




Overview of Preliminary Valuation Methodologies

Given the distinct operating models, execution risk and other factors associated which each business segment, this preliminary analysis values
Savanna on a sum-of-the-parts (SOTP) basis rather than a consolidated basis

Sum-of-the-Parts:
Precedent M&A Transactions

* Evaluation of precedent M&A
transactions for each individual business
segment; see appendix for details

* Applies LTM EBITDA multiples from the
precedent M&A transaction sets to
Savanna's 2023A AEBITDA to arrive at
implied enterprise value of each
individual business segment

* Individual business segments are
summed together on a SOTP basis

* Net debt and liquidation preference
considered to calculate implied equity
and per share value

Sum-of-the-Parts:
Comparable Public
Companies

Evaluation of comparable publicly traded
companies for each individual business
segment; see appendix for details
Applies 2024A EBITDA multiples from the
comparable company sets to Savanna’s
2024A AEBITDA to arrive at implied
enterprise value of each individual
business segment

Individual business segments are
summed together on a SOTP basis

MNet debt and liquidation preference
considered to calculate implied equity
and per share value

Sum-of-the-Parts:
Discounted Cash Flow (DCF)

Preliminary analysis of future unlevered
free cash flows through 2028 of each of
Savanna's business segments
Individual business segments are
summed together on a SOTP basis
Cash flows discounted back to 06/30/24
using unique weighted-average cost of
capital (WACC) calculations for each
business segment
o WACC based upon comparable
companies; see appendix for details
Cash flows are sensitized based on
ranges of certain inputs, including WACC,
perpetual growth rate, EBITDA exit
multiple; see segment specific sections
for details
Net debt and liquidation preference
considered to calculate implied equity
and per share value

MTS did not attribute any particular weight to any analysis, methodology or factor considered by it, but rather made gualitative judgments as to

the significance and rel of each lysis and factor; accordingly, MTS’ analyses must be considered as a whole. Considering any portion of
such 1} and of the fact idered, without idering all lyses and fact could create a misleading or i plete view.
MTS
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Preliminary Sum-of-the-Parts (SOTP)
Precedent M&A Transaction Multiples

Implied Enterprise Value of Savanna’s Business Segments

Implied Operati Value Transaction Considerations
5411 - 5611
$600 $237 2
$511 H
% 5500 o
3 $60)
@
£ $400 !
[
o §319
CurrentEV: & $300
T e Sl ot fe bty 00 ittt - gt st -
(50.72/share) o
E $200
2
2
g $100
A
]
= 7| —
(545)
($100)
SOTP Corporate Implied Net
Enterprise Provider Life Sciences Transaction Comps | _Tax Implications Breakage Costs 1 Transaction Value
3 LTM EBITDA LTM EBITDA LTM EBITDA
Lol Hiod B 3
100x - 20.0x 15,0 - 20.0x 10.0x - T4.0x
‘23 AEBITDA: (30) ‘23 AEBITDA:$182 ‘23 AEBITDA $19.8
Enterprise Value Range ($60) - ($30) $273 - $365 $198 - §277 $411 - $611 (s60)” $351- $551
Per Share Value Range " $1.23- $1.68 $1.09 - $155
(1} Per share values for each segment are based on equity value and include the $12Bmm in cash, $0.5mm in debt and $50.0mm in liquidation preference associated with the entire company; Consists of 355.076mm

basic shares outstanding (as of 04/16/24) and applicable dilutive securities accounted for using the Treasury Stock Method.
{2}  See slide 42 for detail.
MNote: § in mm, except per share data. All individual business segments valuations are shown tax-effected but without the impact of NOLs as those are captured at a WholeCo level.
Sourcels): Management projections and Capital 10, as of 04/30/24.
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Preliminary Sum-of-the-Parts (SOTP)
Comparable Public Company Multiples

Implied Enterprise Value of Savanna’s Business Segments

Implied Operati nt Value Transaction Considerations
$664 - $895
$1,000
z $900
= $329 $779 ?
= $§800
% ' $719
5 $700 (560)
@
E 600
E $500 5364
E
o $400
CurrentEV: £ $300 | e
Saginen § = o e R o e —[E, | — | NOL ba g - -4
($0.72/share) 5 3200
£ 00 486
. | I
Corporate Implied Net
Enterprise Provider Life Sciences Tax Implications Breakage Costs | Transaction Value
" ‘24 EBITDA ‘24 EBITDA ‘24 EBITDA
Metric
Multiple Multiple Multiple
9.0x - 14.0x 1.0 - 14.0x 13.0x - 18.0x
‘24 AEBITDA: 875 24 AEBITDA:$29.1  '24 AEBITDA: $21.2
Enterprise Value Range $67 - $105 $321 - $408 $276 - §382 $664 - $895 (s60)” $604 - $835
Per Share Value Range " $1.79 - 52.29 $1.66 - $2.16

Per share values for each segment are based on equity value and include the $128mm in cash, $0.5mm in debt and $50.0mm in liquidation preference associated with the entire company; Consists of 355.076mm
basic shares outstanding (as of 04/16/24) and applicable dilutive securities accounted for using the Treasury Stock Method.

{2) See slide 43 for detail.

in mm, except per share data. All individual business segments valuations are shown tax-effected but without the impact of NOLs as those are captured at a WholeCo level.

J: Management projections and Capital 10, as of 04/30/24.
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Preliminary Sum-of-the-Parts (SOTP)
Discounted Cash Flow Analysis

Implied Enterprise Value of Savanna’s Business Segments

i Operating Seg

it Value

d Corporate and Tax

$890 - 31,398

($655) - (5427)

$1,500
$134
% 41,250
&
& $1,000
2
& 5651
2 g%
=
= $566
2
5 $s500 ($670)
&
Current EV: 1A
S ST NS R o 0 O U O O O -
(80.72/share) & 3250
$_
SOTP Discounted
Enterprise Provider Life Sciences NOLs Cash Flow
wacc 15.0% - 25.0% 0% - 12.0% 13.0% - 17.0% 11.0% - 15.0% 11.0% - 15.0%
Terminal Multiple/Growth Rate 0.0% - 5.0% 11.0x - 15.0x 10.0x - 14.0x N/A 11.0x - 15.0x
Enterprise Value Range $99 - $241 $535 - §782 $256 - $376 $126 - $144 ($781) - (§571) $235 - §971
Per Share Value Range "/ $0.80 - 52.45

{1} Per share values for each segment are based on equity value and include the $128mm in cash, $0.5mm in debt and $50.0mm in liquidation preference associated with the entire compamny; Consists of 355.076mm
basic shares outstanding (as of 04/16,/24) and applicable dilutive securities accounted for using the Treasury Stock Method
MNote: § in mm, except per share data. All individual business segments valuations are shown tax-effected but without the impact of NOLs as those are captured at a WholeCo level.

Source(s): Management projections and Capital I, as of 04/30/24.
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Preliminary Summary Valuation Analysis
WholeCo Business vs Sum-of-the-Parts (SOTP)

Implied Enterprise Value of Savanna’s Consolidated Business

$1.250
31,000 $971
3895
2 smo
=
= $667
3 $611
: 582 802 5664
E  sso0
g
= $447
$411
Current EV:
$281mm - - - - B L L T -—-
(80.72/share) $250
3111
%
‘WholeCo SOTP Transaction Comps SOTP
LTM Trading Range AVP Analysis LTM Discounted Cash Flow
Metric 5?-Week uswative Prices 23 EB!TDA 24 EII!TD.A L™ EFITDA WACCVH Terminal EBITDA
Trading Range Multiple Multiple Multiple Multiple / Growth Rate
5048 - §1.80 5075 - 31.60 See SOTF for Detail See SOTP for Derail See SOTP for Detail See SOTP for Detail
Enterprise Value Range $111 - $667 $216 - §582 $447 - $602 $664 - $895 $411- 5611 5235 - $971
Per Share Value Range $0.48 - 51.80 $0.75 - $1.60 $132-51.66 $1.79-52.29 $1.23-51.68 $0.80 - $2.45
{1} Per share values for each segment are based on equity value and include the $128mm in cash, $0.5mm in debt and $50.0mm in liquidation preference associated with the entire compamny; Consists of 355.076mm

basic shares autstanding (as of 04/16/24) and applicable dilutive securities accounted for using the Treasury Stack Method.
MNote: § in mm, except per share data. All individual business segments valuations are shown tax-effected but without the impact of NOLs as those are captured at a WholeCo level.

Source(

: Management projections and Capital IQ, as of 04/30/24.

MTS

PRELIMINARY - DRAFT AND CONFIDENTIAL




Preliminary Summary Valuation Analysis
Comparison of Potential Strategic Options

Sell atsn.42"” Sell iseat g0z
SOTP Precedent Value Sell Rest of Company at Sell Life Sciences
WholeCo Sale and Sale SOTP Precedent Value Keep Provider

Transaction Value

Enterprise - - - (60) (30} 149 149 149 149 - -

Provider - - - 213 365 213 365 - - 213 365

Lifle Sciences - - - 158 217 196 217 198 277 - -
Operating Segment V = = = M 5611 $620 $347 3426 3273 $385

Less: Breakage Costs © - - = (60) (0} {60) 142) (42 (18 (18)
Transaction Value 5216 5406 $582 $351 5551 $560 5306 5385 5256 5347

Phus: Cash 128 128 128 128 126 128 103 103 -] T8

Less: Debt m m ] m ) ) (] m m

Less: Liguidation Preference 3 (50§ (500 (50) (500 (50} (500 {50) (501 (509 (50) (500
Net Transaction Value §294 $484 3660 $429 3629 $638 $808 $3s58 5437 $284 3375

FOs0 32518 396944 412352 393742 405,456 405.1985 07513 407706 18511 396 266 408,538
Implied Value Per Share in Txn $0.75 s122 51.60 $1.09 $1.55 $1.57 5104 $0.88 5105 $0.72 5092
Remaining Business Val

Enterprise - - - - - - - - - 160) (30)

Provider - - - - - - - 273 365 - -

Life Sciences v = = = - = - = - 138 217

Corporate - - - - - - - TED TBD TED TBD
Remaining Business Value - - - - - = = 5273 5365 5138 5247

Plus: Rernaining Cash - - - - - - = 325 325 $50 550
Net Remaining Business Value - - - - - - - $298 5390 s188 %297

FOS0 392518 396544 412352 393742 405456 406196 217513 407706 418511 396 266 408,838
Implied Value Per Share Remaining - - = - - = = $0.73 $0.93 $0.47 $0.73
Total Value §294 $484 3660 3429 $629 $638 5808 $657 s827 347 3672

roso™ 392518 396944 412352 393742 405,458 406,198 07513 407.706 218511 396,266 408.838
Implied Totsl Value Per Share $0.75 5122 5160 $1.09 $155 $157 $1.04 $161 $198 $1.19 5164

Assumes sale of Enterprise segment based on basic shares outstanding.
Breakage costs allocated based on percent of revenue leaving the company.

Assume change of control in all scenarios.
Per share values for each segment are based on equity value and include the $128mm in cash, $0.5mm in debt and $50.0mm in liquidation preference associated with the entire company; Consists of 355.076mm

basic shares autstanding (as of 04/16/24) and applicable dilutive securities accounted for using the Treasury Stack Method.
Mote: § in mm, except per share data. All individual business segments valuations are shown tax-effected but without the impact of NOLs as those are captured at a WholeCo lews
): Management projections and Capital 10, as of 04/30/24.

MTS PRELIMINARY - DRAFT AND CONFIDENTIAL

()




A

3.Preliminary Consolidated Business
Analysis




Preliminary Assumptions

General

Revenue

Allocations

Taxes

Terminal Value

WACC

Source(s): Savanna management projections.

2024-2026 projection model provided by management
2026-2027 assumptions provided by management
* 15% Enterprise revenue growth
+ 10% Provider and Life Sciences revenue growth
+ COGS margins of 46%, 53%, and 51% for Enterprise, Provider, and Life Sciences, respectively
+  2024-2026 CAGR applied to costs associated with Product and Technology, General
Administration and Sales and Marketing applied across business segments
Valuation date as of 06/30/24

Projections provided by Savanna management through 2028

2024-2026 allocations provided by management

2027-2028 total allocations projected using historical growth rates described below
* Product and Technology: 8.5%
* General Administration: 11.2%
« Sales and Marketing: 5.6%

Corporate tax rate of 25%
NOL balance of $757mm as of YE ‘23 provided by management, subject to 80% Section 382 limitation

Enterprise: 2.5% perpetual growth rate

Provider: 13.0x terminal year EBITDA exit multiple

Life Sciences: 12.0x terminal year EBITDA exit multiple
WholeCo/Corporate/NOLs: 13.0x terminal year EBITDA exit multiple

WACC for each business segment based on comparable companies (see appendix for additional detail)
« Enterprise: 20.0%
*  Provider: 10.0%
+ Life Sciences: 15.0%
*  WholeCo/Corporate/NOLs: 13.0%

MTS
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Preliminary Consolidated Unadjusted Projections

Savanna Management Projections — Forecasted P&L

2023A o 2024E 2025E 2026E 2027E 2028E
Enterprise $200.1 52089 $283.0 $368.8 $424.1 $487.7
Provider 1193 1227 1378 1522 1674 1842
Life Sciences 82.0 859 915 9749 107.7 1185
Add Back EBITDA (Warrant Revenue) (0.0) - - - - -
Total Revenue $401.3 $417.6 $512.3 $618.9 $699.2 $790.4
% Growth 4.0% 22.7% 20.8% 13.0% 13.0%
Enterprise $88.8 $91.1 $1305 31695 $195.0 $224.2
Provider 526 583 728 805 885 974
Life Sciences 423 443 471 50.4 554 60.9
Mapping Adjustments (5.2) (2.5) (0.8) (0.8) (0.8) (0.8)
Total Gross Margin $178.5 $191.1 $249.6 $2996 $338.1 $381.7
% Margin 44.5% 45.8% 48.7% 48.4% 483% 483%
Product and Technology (Adj.) (869.5) ($56.6) ($55.2) (360.6) ($65.6) (371.2)
General Administration (Adj.) (134.8) (109.8) (112.0) (122.5) (134.7) (148.5)
Sales and Marketing (Adj.) (57.8) (51.5) (54.6) (58.4) (64.0) (70.5)
Allocated Overhead 0.2 - - - {0.4) {1.8)
Mapping Adjustments 0.1) = = = — =
Total Costs (Incl. Allocations) ($262.0) ($217.9) ($221.8) ($241.4) ($264.7) ($292.0)
EBITDA (as defined) (383.5) ($26.8) $27.8 $58.1 $73.3 $89.7
% Margin (46.8%) (14.0%) 11.1% 19.4% 21.7% 23.5%

(1)  2023A PAL adjusted ta account for cantract termination with [
MNote: § in mm, except per share data.
Sourcels): Management projections and Capital 10, as of 04/30/24.

wae]

. See page 21 for detail.
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Preliminary Consolidated Adjusted Projections

Savana Management Projections — Projected Free Cash Flow

2023A ™ 2024E 2025E 2026E 2027E 2028E
EBITDA as defined ($83.5) (526.8) $27.8 $58.1 $73.3 $89.7
Non-Allocated Adjustments
Severance $5.2 $20 $1.0 $1.0 $1.0 310
Other Expenses (2.8) - - - - -
SBC 46.9 369 309 309 309 309
Other Non-Operating Expenses 40.7 10.2 2.0 2.0 2.0 2.0
Adjusted EBITDA $6.5 $22.3 $61.7 $92.0 $107.2 $1236
Less: DRIA (61.2) (67.5) (54.0) (44.5) (42.5) (42.5)
Adjusted EBIT ($54.7) ($45.3) $7.7 $47.5 $64.7 $81.1
Less: Tax Expense - - (3.4) {(7.7) (11.8)
Plus Tax Savings from NOLs = 1.5 95 129 16.2
Plus: D&A 675 540 445 425 425
Less: A in Net Working Capital (10.6) 4.3) (10.6) {12.1) (14.9)
Less: Capital Expenditures (23.8) (23.71 (24.3) (247 (25.2)
Projected Free Cash Flow ($12.1) $35.2 §63.2 $75.7 $87.9

(1) 2023A PAL adjusted ta account for contract terminatian with [

MNote: § in mm, except per share data.

Source(s): Management projections and Capital I, as of 04/30/24.

wae]

. See page 21 for detail.
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A

4.Preliminary Enterprise Segment
Analysis




Enterprise Segment Summary

Recent Revenue Declines Create High Execution Risk of Projected Financial Performance

> The segment has experienced significant revenue decline over the past two years which has been exacerbated by the recent [****]
contract termination of $40mm of revenue
- Core logo revenue has declined from $258mm of revenue in 2022 to an estimated $182mm in 2024

—  The segment on a management adjusted basis and adjusted for [****] , lost $3mm in 2023
> In addition, the industry has become commoditized and new threats have emerged for commercial contracts

> Savanna's recent strategy shift to focus on government contracts has been applauded by the street, however it comes with a high
degree of execution risk over the next 5 years to be able to reverse the decline in the commercial business

— The business plan needs time to prove itself out and to return Enterprise to a profitable segment

> Given the execution risk over the next 5 years, the market is likely discounting the Enterprise segment today

Source(s): Sapphire management projections.
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Historical and Preliminary Projected Financials

[**1  Adjustment Impact on an Enterprise Segment Basis

2022 2023 2024 2025 2026 2027 2027
Enterprise Enterprise
Less: (7] Excl. ss: (7] Excl.
Enterprise Ey ise i | 1 Enterprise nt
Enterprise Revenue $258.7 $17.4) $2216 $2400 ($21.1) (518.8) $200.1 $2089  $2830 53688  $4240 34877
Cost of Goods Sold ($132.0) $16.1 ($115.0) $129.9) $28.6 ($0.0) $1113) $117.9) ($152.5) $199.3) ($229.1) ($263.5)
Total Gross Margin $126.7 $1.3) $106.6 $100.1 $75 (518.8) $88.8 $91.1  $1305  $1695  $195.0  $2242
% Margin A9% 8% 48% 42% (36%) 100% 44% 44% 6% 6% 46% 465
Product & Technology $10.3) $0.0 ($8.0) ($3.8) $00 $06 532 ($23) ($286) (530 ($4.4) ($6.1)
General Administration (34.8) 1.7 {29:6) 29.7) oo L) {26.T) (28.7) (333) (38.1) 44.2) 51.3)
Sales and Marketing (20.1) 0.0 (20.0) {185) © 00 01 {18.5) {18.9) (23.0) {25.7) (30.2) (35.4)
Direct Overhead Costs ($65.2) 1.7 (357.6) ($52.0) 500 $37 ($48.4) ($50.0) (559.0) (566.7) (578.7) ($92.7)
Less: Allocated Overhead 382 i38.2) 434) {434) 336) 35.8) (39.4) 432) 48.1)
Other Income Expense 00 0.0 [0.0) (0.0) 00 (0.0) | {0.0)
Adj. EBITDA $233 503 $107 $46 $75 ($15.2) ($3.0) $7.5 5358 $63.4 $73.0 $83.4
% Margin % (2%) 5% 2% (36%) 81% (2% 8% 27% 37% 7% 37%
Maote: § in millions, except per share data.
Source(s): Management projections as of April 2024,
MTS 21
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Projected Enterprise Revenue Bridge

FY2023 - 2024E

Estimated net ($62mm) reduction of revenue in pre-existing Logos, primarily driven by [""]  termination of $40mm

2024 Growth relies on executing $48mm of pipeline

5300
EXECUTION RISK
50 | " =
e 2024 Go-Get Pipeline of $48mm
" - 2 5 s 8 st 5209
S8 | ] 84 ) — T
T = - s —-—

550 | =]

termination

of $40mm
swn
w0

=TT 1 1 ] ] (] e | ] 1 ] " [ ] 1 [~ [=]  oseews

Mo Loges

MNote: § in mm, except per share data.
Sourcels): Management projections and Capital 10, as of 04/30/24.
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Projected Enterprise Revenue Bridge

2024E — 2025E

Estimated increase of $74mm driven by increase in | contracts [*™**]  and other ramping clients

EXECUTION RISK

) el _!w -
0 . . e = - o
5209 _’= =
mewe | [ = 1 a B = T T T P ] mee

MNote: § in mm, except per share data.
Source(s): Management projections and Capital 10, as of 04/30/24.
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Preliminary Assumptions

Enterprise Segment Management Assumptions

General

Revenue

Allocations

Taxes

Terminal Value

WACC

2024-2026 projection model provided by management
2027-2028 assumptions provided by management
*  15% revenue growth
+  COGS margins of 46%
+  2024-2026 CAGR applied to costs associated with Product and Technology, General
Administration and Sales and Marketing applied across business segments
Valuation date as of 06/30/24
2023 P&L is adjusted to account for termination of contract with [****]

Projections provided by Savanna management through 2028

2024-2026 allocations provided by management
2027-2028 total allocations projected using historical growth rates described below, and distributed
across individual business segments based on historical distribution

* Product and Technology: 8.5%

* General Administration: 11.2%

+ Sales and Marketing: 5.6%

Corporate tax rate of 25%
Does not include impact of NOLs, which are accounted for only on a sum-of-the-parts basis

2.5% perpetual growth rate
Sensitized from 0.0% to 5.0%

20.0% based on comparable publicly traded companies and adjusted given high execution risk of the
enterprise business segment; see appendix for details
Sensitized from 15.0% to 25.0%

MTS
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Preliminary Enterprise Segment Valuation Analysis

Enterprise Segment Basis

Implied Enterprise Value of Savanna’s Enterprise Segment

$600
$400
g $241
=
* 200
k]
&5 $105
£
= $99 $67
$- ($30) 30)
]
($45) ($60)
(5200) Enterprise Transaction Comps
Discounted Cash Flow LTM
it WACC // Perpetual 23 EBITDA 24 EBITDA LTM EBITDA
Growth Rate Multiple Multiple Multiple
15% - 25% /7 0% - 5% 10.0x - 15.0x 9.0x - 14.0x 10.0x - 20.0x
'23 AEBITDA: (3.0) '24 AEBITDA: $7.5 LTM AEBITDA: (3.0)
Enterprise Value Range $99 - $241 ($45) - ($30) $67 - $105 ($60) - ($30)

MNote: § in mm, except per share data. All individual business segments valuations are shown tax-effected but without the impact of NOLs as those are captured at a WholeCo level.
Sourcels): Management projections and Capital 10, as of 04/30/24.
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Preliminary Enterprise Segment Standalone Valuation

Savanna Management Projections — Forecasted P&L

2023A" 2024E 2025E 2026E 2027E 2028E
Total Revenue $200.1 $2089 $283.0 $368.8 $424.1 $487.7
% Growth 4.4% 35.5% 303% 15.0% 15.0%
Cost of Goods Sold (111.3) (117.9) (152.5) (199.3) ($229.1) ($263.5)
Total Gross Margin $88.8 $91.1 $130.5 $169.5 $195.0 $224.2
% Margin 44.4% 43.6% 46.1% 46.0% 46.0% 46.0%
Product and Technology ($3.2) ($2.3) ($2.6) ($3.0) (34.4) ($6.1)
General Administration (26.7) (28.7) (33.3) (38.1) (44.2) (51.3)
Sales and Marketing (18.5) (18.9) (23.0) (25.7) (30.2) (35.4)
Direct Overhead Costs ($48.4) ($50.0) ($59.0) ($66.7) ($78.7) ($92.7)
Contribution Margin, Before Allo. $40.4 $41.0 $71.6 $102.8 $116.2 $131.5
% Margin 20.2% 19.6% 25.3% 27.9% 27.4% 27.0%
Less: Allocated Overhead (43.4) (33.6) (35.8) (39.4) (43.2) (48.1)
Adjusted EBITDA ($3.0) $7.5 $35.8 $63.4 $73.0 $83.4

(1)  2023A PEL adjusted to account for contract termination with [****]
MNote: § in mm, except per share data.
Sourcels): Management projections and Capital 10, as of 04/30/24.

MTS PRELIMINARY - DRAFT AND CONFIDENTIAL

26




Preliminary Enterprise Segment Standalone Valuation

Discounted Cash Flow (DCF) Valuation

2023A" 2024E 2025E 2026E 2027E 2028E
Adjusted EBITDA ($3.0) $75 $35.8 $63.4 $73.0 $83.4
Less: Tax Expense (1.9) (8.9) (15.9) (18.3) (20.8)
Less: A in Net Working Capital (10.8) (2.1) (8.5) (10.4) (13.1)
Less: Capital Expenditures (3.9) (4.1) (4.3) (4.4) (4.6)
Projected Free Cash Flow ($9.1) $20.7 $34.8 $39.9 $44.8
WACC: 20.0%
PV of UFCF = ($8.7) $17.2 $24.2 $23.1 $21.6
Terminal Value Perpetual Growth Rate 2.5%
Terminal Value $126.5 Terminal Perpetual Growth Rate
Implied EBITDA Exit Multiple 1.5x 0.0% 2.5% 5.0%
15.0% $184.9 $207.4 $2410
NPV of UFCF §77.4 WACC 20.0% 129.4 138.4 150.3
PV of Terminal Value 61.0 25.0% 99.0 103.2 1084
Enterprise Value of Segment $138.4

(1) 2023A PEL adjusted to account for contract termination with [****]

Naoty

in mm, except per share data. Cash flows discounted back to 06/30/24 and a weighted average cost of capital of 20%.
Source(s): Management projections and Capital 10, as of 04/30/24.
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A

5.Preliminary Provider Segment
Analysis




Preliminary Assumptions

Provider Segment Management Assumptions

General

Revenue

Allocations

Taxes

Terminal Value

WACC

2024-2026 projection model provided by management
2027-2028 assumptions provided by management
*  10% revenue growth
+ COGS margins of 53%
+  2024-2026 CAGR applied to costs associated with Product and Technology, General
Administration and Sales and Marketing applied across business segments
Valuation date as of 06/30/24

Projections provided by Savanna management through 2028

2024-2026 allocations provided by management
2027-2028 total allocations projected using historical growth rates described below, and distributed
across individual business segments based on historical distribution

* Product and Technology: 8.5%

* General Administration: 11.2%

« Sales and Marketing: 5.6%

Corporate tax rate of 25%
Does not include impact of NOLs, which are accounted for only on a sum-of-the-parts basis

13.0x terminal value EBITDA multiple based on comparable publicly traded companies set
Sensitized from 11.0x to 15.0x

10.0% based on comparable publicly traded companies set; see appendix for details
Sensitized from 8.0% to 12.0%
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Preliminary Provider Segment Valuation Analysis

Provider Segment Basis

Implied Enterprise Value of Savanna’s Provider Segment

£1,000
$800 $782
& se00
s
; §535 $408
e $400 $365
g
o
$321
$200 $273
$200
$- - E
Provider Transaction Comps
Discounted Cash Flow 3 LT™M
et WACC // Terminal EBITDA ‘23 EBITDA ‘23 EBITDA LTM EBITDA
Multiple Multiple Multiple Multiple
8% - 12% // 11.0x - 15.0x 11.0x - 16.0x 11.0x - 14.0x 15.0x - 20.0x
'23 AEBITDA: $18.2 ‘24 AEBITDA: $29.1 LTM AEBITDA: $18.2
$200 - $292 $321 - $408 $273 - $365

Enterprise Value Range

$535 - 782

MNote: § in mm, except per share data. All individual business segments valuations are shown tax-effected but without the impact of NOLs as those are captured at a WholeCo level.
Sourcels): Management projections and Capital 10, as of 04/30/24.
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Preliminary Provider Segment Standalone Valuation

Savanna Management Projections — Forecasted P&L

2023A 2024E 2025E 2026E 2027E 2028E
Total Revenue $119.3 $122.7 $137.8 $152.2 $167.4 $184.2
% Growth 2.8% 12.3% 10.5% 10.0% 10.0%
Cost of Goods Sold (66.7) (64.4) (65.0) (71.7) (78.9) (86.8)
Total Gross Margin £52.6 $58.3 $72.8 $80.5 $88.5 $97.4
% Margin 44.1% 47.5% 52.8% 529% 529% 52.9%
Product and Technology ($2.3) ($2.0) ($2.1) ($2.3) ($2.3) ($2.2)
General Administration (10.6) (8.8) (9.5) (10.3) (10.9) (11.6)
Sales and Marketing (8.2) (8.3) (8.7) (9.3) (9.8) (10.4)
Direct Overhead Costs ($21.1) ($19.1) ($20.3) ($21.8) ($23.0) (%24.3)
Contribution Margin, Before Allo. $315 $39.2 $52.5 $58.7 $65.5 $73.1
% Margin 26.4% 320% 38.1% 385% 39.1% 39.7%
Less: Allocated Overhead (13.3) (10.1) (10.8) (11.9) (13.0) (14.5)
Adjusted EBITDA $18.2 $29.1 $41.7 $46.8 $52.5 $58.6

MNote: § in mm, except per share data.
Sourcels): Management projections and Capital 10, as of 04/30/24.
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Preliminary Provider Segment Standalone Valuation

Discounted Cash Flow (DCF) Valuation

2023A 2024E 2025E 2026E 2027E 2028E
Adjusted EBITDA $18.2 $29.1 $41.7 $46.8 $525 $58.6
Less: Tax Expense (7.3) (10.4) (11.7) (13.1) (14.6)
Less: A in Net Working Capital 1.1n (1.0) (1.0) (0.4) (0.4)
Less: Capital Expenditures (1.0) (1.0) (1.0) (1.1) (1.1
Projected Free Cash Flow $19.8 $29.2 $33.1 $37.9 $42.4
WACC: 10.0%
PV of UFCF $19.3 $26.6 $27.3 $28.5 $29.0
Terminal Value EBITDA Multiple 13.0x
Terminal Value $761.5 Terminal EBITDA Multiple
Implied Perpetual Growth Rate 4.2% 11.0x 13.0x 15.0x
8.0% $609.6 £695.7 $7817
NPV of UFCF $130.7 WACC 10.0% 570.6 650.6 7306
PV of Terminal Value 520.1 12.0% 535.0 609.4 6839
Enterprise Value of Segment $650.8

Maote: § in mm, except per share data. Cash flows discounted back to 06/30/24 and a weighted average cost of capital of 10%.

Source(s): Management projectians and Capital I, as of 04/30/24.
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A

6.Preliminary Life Sciences Segment
Analysis




Preliminary Assumptions

Life Sciences Segment Management Assumptions

General - 2024-2026 projection model provided by management
- 2027-2028 assumptions provided by management
*  10% revenue growth
+  COGS margins of 51%
+  2024-2026 CAGR applied to costs associated with Product and Technology, General
Administration and Sales and Marketing applied across business segments
— Valuation date as of 06/30/24
Revenue - Projections provided by Savanna management through 2028
Allocations — 2024-2026 allocations provided by management
— 2027-2028 total allocations projected using historical growth rates described below, and distributed
across individual business segments based on historical distribution
* Product and Technology: 8.5%
* General Administration: 11.2%
« Sales and Marketing: 5.6%
Taxes — Corporate tax rate of 25%
- Does not include impact of NOLs, which are accounted for only on a sum-of-the-parts basis
Terminal Value - 12.0x terminal value EBITDA multiple based on management guidance
- Sensitized from 10.0x to 14.0x
WACC - 15.0% based on comparable publicly traded companies; see appendix for details
- Sensitized from 13.0% to 17.0%
MTS PRELIMINARY - DRAFT AND CONFIDENTIAL .




Preliminary Life Sciences Segment Valuation Analysis

Life Sciences Segment Basis

Implied Enterprise Value of Savanna’s Life Sciences Segment

$600
$500
$382
. $400 $376 $356
=
]
3 $300 $277
&
£ s$200
o
$198
$100
$- : . Z
Life Sciences ing ( Transaction Comps
Discounted Cash Flow ) ) LTM
Metric WACC // Terminal EBITDA ‘23 EBITDA ‘23 EBITDA LTM EBITDA
Multiple Multiple Multiple Multiple
13% - 17% // 10.0x - 14.0x 14.0x - 18.0x 13.0x - 18.0x 10.0x - 14.0x
'23 AEBITDA: $19.8 ‘24 AEBITDA: $21.2 LTM AEBITDA: $19.8
Enterprise Value Range $256 - $376 $277 - $356 $276 - $382 $198 - $277

MNote: § in mm, except per share data. All individual business segments valuations are shown tax-effected but without the impact of NOLs as those are captured at a WholeCo level.
Sourcels): Management projections and Capital 10, as of 04/30/24.
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Preliminary Life Sciences Segment Standalone Valuation

Savanna Management Projections — Forecasted P&L

2023A 2024E 2025E 2026E 2027E 2028E
Total Revenue $82.0 $859 $91.5 $97.9 $107.7 $118.5
% Growth 4.8% 6.5% 7.0% 10.0% 10.0%
Cost of Goods Sold (39.7) (41.7) (44.4) (47.5) (52.3) (57.5)
Total Gross Margin $42.3 $44.3 $47.1 $50.4 $55.4 $60.9
% M‘argin 51.6% 51.5% 51.5% 51.4% 51.4% 51.4%
Product and Technology (30.2) ($0.6) ($0.6) ($0.6) (30.4) (30.3)
General Administration (4.0) (4.9) (5.0 (5.1) (5.1) (5.0)
Sales and Marketing (14.1) (13.7) (14.1) (14.3) (14.6) (14.9)
Direct Overhead Costs ($18.3) ($19.3) ($19.7) ($20.1) ($20.1) (%20.1)
Contribution Margin, Before Allo. $24.0 $25.0 $27.4 $30.3 $353 $40.8
% Margin 29.3% 29.1% 29.9% 31.0% 32.8% 34.5%
Less: Allocated Overhead (4.2) (3.8) (4.1) (4.5) (5.0) (5.6)
Adjusted EBITDA $19.8 $21.2 $23.3 $25.8 $30.3 $35.3

MNote: § in mm, except per share data.
Sourcels): Management projections and Capital 10, as of 04/30/24.
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Preliminary Life Sciences Segment Standalone Valuation

Discounted Cash Flow (DCF) Valuation

2023A 2024E 2025E 2026E 2027E 2028E
Adjusted EBITDA $19.8 $21.2 $233 $25.8 $30.3 $35.3
Less: Tax Expense (5.3) (5.8) (6.4) (7.6) (8.8)
Less: A in Net Working Capital 1.3 (1.2) (1.1) 1.2) (1.4)
Less: Capital Expenditures (0.7) (0.7) (0.7) (0.7) (0.7)
Projected Free Cash Flow $16.5 $15.5 $17.5 $20.8 $24.4
WACC: 15.0%
PV of UFCF o $15.9 $135 $13.2 $13.7 $13.9
Terminal Value EBITDA Multiple 12.0x
Terminal Value $423.1 Terminal EBITDA Multiple
Implied Perpetual Growth Rate 8.7% 10.0x 12.0x 14.0x
13.0% $289.1 $3324 $3756
NPV of UFCF §70.3 WACC 15.0% 2719 312.2 3526
PV of Terminal Value 2419 17.0% 256.1 293.7 3314
Enterprise Value of Segment $312.2

Maote: § in mm, except per share data. Cash flows discounted back to 06/30/24 and a weighted average cost of capital of 15%.

Source(s): Management projectians and Capital I, as of 04/30/24.
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A

7. Preliminary Corporate and Tax
Analysis




Preliminary Assumptions

Corporate Segment Management Assumptions

2024-2026 projection model provided by management
2027-2028 assumptions provided by management
+  2024-2026 CAGR applied to costs associated with Product and Technology, General
Administration and Sales and Marketing applied across business segments
Valuation date as of 06/30/24

2024-2026 allocations provided by management

2027-2028 total allocations projected using historical growth rates described below
* Product and Technology: 8.5%
+  General Administration: 11.2%
+ Sales and Marketing: 5.6%

13.0x terminal value EBITDA multiple
Sensitized from 11.0x to 15.0x

13.0% based on an average of segment comparable publicly traded companies; see appendix for details

Sensitized from 11.0% to 15.0%
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Preliminary Corporate Segment Valuation Analysis

Savanna Management Projections — Forecasted P&L & Discounted Cash Flow (DCF) Analysis

2023A 2024E 2025E 2026E 2027E 2028E
Product and Technology (339.6) ($37.6) ($39.4) ($44.3) (%48.1) ($52.2)
General Administration (39.0) (40.2) (44.7) (49.6) (55.1) (61.3)
Sales and Marketing (8.0) (5.3) (5.6) (5.9) (6.2) (6.5)
Overhead Costs, Pre-Allocations ($86.6) ($83.0) ($89.7) ($99.8) ($109.4) ($120.0)
Plus: Allocated Overhead 61.1 47.4 50.7 55.8 60.8 66.4
Adjusted EBITDA ($25.5) ($35.6) ($39.0) ($44.0) ($48.6) ($53.6)
Less: Tax Expense - - - - -
Less: A in Net Working Capital - - - - -
Less: Capital Expenditures (18.2) (17.9) (18.3) (18.5) (18.7)
Projected Free Cash Flow ($53.8) ($57.0) ($62.3) ($67.1) ($72.3)
wacc: 13.0%
PV of UFCF - ($52.2) ($50.4) ($48.8) ($46.5) ($44.4)
Terminal Value EBITDA Multiple 13.0x
Terminal Value ($696.7) Terminal EBITDA Multiple
Implied Perpetual Growth Rate 2.4% 11.0x 13.0x 15.0x
11.0% ($639.3) ($709.9) ($780.5)
NPV of UFCF (8242.2) WACC 13.0% (603.8) (669.5) (735.3)
PV of Terminal Value (427.3) 15.0% (571.1) (632.4) (693.7)
Enterprise Value of Segment ($669.5)

Maote: § in mm, except per share data. Cash flows discounted back to 06/30/24 and a weighted average cost of capital of 13%.

Source(s): Management projectians and Capital I, as of 04/30/24.
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Estimated Corporate Wind Down / Breakage Costs

Preliminary Analysis

Based on 2024E overhead costs, the total cost of a company winddown / breakage is estimated at $59.9mm

2024E
Personnel $41.9
MNon-Personnel 41.1
Total Overhead, Pre-Allocations £83.0
Personnel ($27.8)
Non-Personnel (19.6)
Allocated Overhead ($47.4)
6-Month Severance/ Total
Wind Down Breakage Costs Other Breakage
Personnel $14.1 $7.0 $35.0" $- $42.0
Non-Personnel 215 10.7 218 507 17.9
$35.6 $17.8 $37.1 $5.0 $59.9

Unallocated Corporate Costs

Assumes full cash payment for severance package assaciated with a change of control
Assumes 10% non-personnel breakage costs.

[ Assumes $5mm in other wind down costs such as legal fees, administrative, etc.

Moty millions, except per share data.

Source(s): Management projections as of April 2024,
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Preliminary Assumptions

NOLs Management Assumptions

General - 2024-2026 projection model provided by management
- 2027-2028 assumptions provided by management
— Valuation date as of 06/30/24

Taxes - Corporate tax rate of 25%
— NOL balance of $757mm as of YE '23 provided by management, subject to 80% Section 382 limitation

WACC — 13.0% based on an average of segment comparable publicly traded companies; see appendix for details
- Sensitized from 11.0% to 15.0%
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Preliminary NOLs Valuation Analysis

Savanna Management Projections — Forecasted P&L & Discounted Cash Flow (DCF) Analysis

2023A 2024E 2025E 2026E 2027E 2028E
WholeCo Adj. EBITDA $6.5 $22.3 $61.7 $92.0 $107.2 $123.6
Less: D&A (61.2) (67.5) (54.0) (44.5) (42.5) (42.5)
WholeCo Adj. EBIT ($54.7) ($45.3) $7.7 $47.5 $64.7 $81.1
NOL Beginning Balance 757.2 8118 857.1 850.9 8129 7612
NOL Carried Forward 54.7 453 - - - -
NOL Carried (Used) - - (6.1) (38.0) (51.8) (64.9)
Ending Balance $811.8 $857.1 $850.9 $812.9 $761.2 $696.3
Tax Benefit of NOL Utilized - 15 9.5 12.9 16.2
FCF From NOLs - $1.5 $9.5 $12.9 $16.2
WACC: 13.0%
PV of UFCF o 5 $1.4 $7.4 $9.0 $9.9
WACC
Ending NOL Balance $696.3 11.0% 13.0% 15.0%
Tax Rate 25.0% | $1439 $134.5 $1258
Tax Benefit of NOL Balance $174.1
PV of Tax Benefit of NOL Balance 106.8
NPV of UFCF 27.T
Total Value of NOLs $134.5

Maote: § in mm, except per share data. Cash flows discounted back to 06/30/24 and a weighted average cost of capital of 13%.

Source(s): Management projectians and Capital I, as of 04/30/24.
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Appendix




A

Preliminary WACC Analysis




Preliminary WACC Analysis

Enterprise Segment

Equity Total Total Debt / D/E Beta Dehbt
Company Price Value Debt Cap. Cap. Ratio Tax Levered Unlevered Cost
HealthEquity $78.91 $6,799 $933 37,732 12% 01x 25.7% (0.05) (0.04) 5.9%
Alight $9.02 54,341 32918 47,859 EXy ) 0.6x 30.5% 140 0.99 4.4%
Maximus Bo.28 4,900 1,482 6,382 23% 0.3x 27.0% 0.80 0.66 5.7%
Evolent 2774 3,181 B45 3,826 7% 0.2x 27.0% 1.02 0.89 81%
Progyny 3206 3.081 18 310 1% 0.0x 27 5% 143 142 00%
Teladoc 1275 2162 1,590 3,753 42% 0.7x 275% 210 137 14%
Accolade 763 598 242 840 29% O.dx 21.0% 203 1.54 11%
Talkspace 3.06 519 = 519 0% 0.0x 27.5% 1.55 155 0.0%
MultiFlan 065 426 4,585 5mm 9N% 10.8x 27.5% 095 on 7.2%
All companies (n=9)
Top Quartile 121% 01x 27 0% 095 066 1.1%
Mean 28.1% 1.5x 26.8% 1.25 0.94 3.8%
Median 23.2% 0.3x 27.5% 1.40 0.99 4.4%
Bottomn Quartile 37.1% 0.6x 27.5% 1.55 142 5.9%
Cost of Capital Contribution Cost of Equity Calculation
Weight Pre-Tax After-Tax to WACC Unlevered Beta 099
Debt Capital 232% 44% 33% 0.8% Levered Beta 121
Equity Capital 76.8% 13.6% 136% 104% Normalized Risk-Free Rate 49%
Equity Market Risk Premium'® 5.5%
Assumed Tax Rate 268% implied WACC 11.2% | _ Company Size Premium™ 2.0%
[costof C Equity 13.6%
(1)  2-yearweekly historical beta
{2} Current 20-year LIS Treasury Spot yield used as a proxy for normalized long-term risk-free rate.
(3} Expected Equity Risk Premium (ERP) per Kroll report as of 02/08/24.
{4)  Per Kroll CRSP report as of Dec *23. Size premium represents companies with market caps between $213mm and $555mm.
Note: $ in millions.
Source(s): Capital 10, Company websites and flings, as of 04/30/24.
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Preliminary WACC Analysis (Cont’d)

Provider Segment

Equity Total Total Debt / D/E Beta Dehbt
Company Price Value Debt Cap. Cap. Ratio Tax Levered Unlevered Cost
R1RCM $1229 $5171 $1,740 $6,911 25% 0.3x 25.7% 064 051 0%
Omnicell 26.81 1,231 605 1,836 3% 0.5x 21.0% 1.03 0.74 1.0%
Phreesia 2074 1,169 12 1,181 1% 0.0x 29.7% 198 197 13.9%
Craneware 2668 933 62 995 6% 01x 25.0% (0uo8) (D.08) a.0%
Definitive Healthcare (1) g7 268 1,085 25% 03x 290% 2m 163 56%
HealthStream 2577 783 19 803 2% 0.0x 215% 0.56 0.55 0.5%
Health Catalyst 822 367 243 816 40% 0.7x 25.7% 218 145 29%
43% 0.0x 253% 060 053 19%
19.0% 0.3x 26.2% 1.19 0.97 5.6%
24.7% 0.3x 25.7% 1.3 0.74 5.6%
|Bottom Quartile 29.1% O.dx 28.3% 200 1.54 7.5%
Cost of Capital Contribution Cost of Equity Calculation
Weight Pre-Tax After-Tax to WACC Unlevered Beta 074
Debt Capital 247% 5.6% 41% 10% Levered Beta 092
Equity Capital 75.3% 12.0% 12.0% Q0% Normalized Risk-Free Rate™ 4.9%
Equity Market Risk Premium®! 5.5%
.y i i 14
Assumed Tax Rate 26.8% Implied WACC 10.0% | Company Size Premium' 2.0%
[cost of C Equity 12.0%
(1) 2-yearweekly historical beta
Current 20-year LIS Treasury Spot yield used as a proxy for normalized long-term risk-free rate.
}  Expected Equity Risk Premium (ERF) per Kroll report as of 02/08/24.
(4} Per Kroll CRSP report as of Dec '23. Size premium represents companies with market caps between $213mm and $555mm
Note: $ in millions.
Source(s): Capital 10, Company websites and flings, as of 04/30/24.
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Preliminary WACC Analysis (Cont’d)

Life Sciences Segment

Equity Total Total Debt / D/E Beta Dehbt
Company Price Value Debt Cap. Cap. Ratio Tax Levered Unlevered Cost
VA $231.77 $42,185 $13,740 $55,925 25% 0.3x 23.5% 1.50 1.20 5.1%
Veeva Systems 198.56 32,090 56 32,146 0% 0.0x 29.8% 134 133 0.0%
Interactive Corp 47.56 4,094 2493 6,588 38|% 0.6x 27.5% 135 093 68.1%
Phreesia 2074 1,169 12 1,181 1% 0.0x 29.7% 198 197 13.9%
Veradigm 799 B6O 218 1,079 20% 03x 305% 066 056 40%
Definitive Healthcare 6.54 817 268 1,085 25% 0.3x 29.0% 201 163 5.6%
OptimizeRx 10.20 185 37 222 7% 0.2x 29.0% 189 165 7.9%

All companies (n=7)

Top Quartile BEB% 01x 283% 134 107 45%
Mean 17.9% 0.2x 28.4% 153 133 61%
Median 20.3% 0.3x 29.0% 1.50 133 5.6%
|Bottom Quartile 24.6% 0.3x 29.8% 193 1.64 T0%

Cost of Capital Contribution Cost of Equity Calculation
Weight Pre-Tax After-Tax to WACC Unlevered Beta 133
Debt Capital 203% 56% 41% 0.8% Levered Beta 158
Equity Capital 79.7% 15.6% 15.6% 12.4% Normalized Risk-Free Rate'” 49%
Equity Market Risk Premium®! 5.5%
Assumed Tax Rate 268% [implied WACC 13.3% | _ Company Size Premium'® 2.0%
[cost of © Equity 15.6% |

2-year weekly historical beta
Current 20-year LIS Treasury Spot yield used as a proxy for normalized long-term risk-free rate.

Expected Equity Risk Premium (ERF) per Kroll report as of 02/08/24.

Per Kroll CRSP repart as of Dec *23. Size premium represents companies with market caps between $213mm and $555mm
Note: $ in millions.

Source(s): Capital 10, Company websites and flings, as of 04/30/24.
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A

Selected Comparable Public
Companies




Selected Comparable Public Companies

Enterprise Segment

Price ck Price Performance Equity Ent. Revenue % Revenue Growth EV /Revenue EBITDA Margin EV /EBITDA P/E
Company Name ©04/30/24 Weekly rmonth 6-month Mkt.Cap. Value 20234 _"22/'s3 _'23/'24 | 20234 2024F , 2023A 2024F | 20234 2024F ; 20234 _2024F
Sharecare soTz 2o%)  (67%) (31L1%) 259 197 a5 0.6% (.8%) 0.4x 0.5x 5.6% 5% Bix 12.0x NM M
Enterprise Segment (n=9)
HealthEquity §78.91 B3%) 88% $6.799 §7328 862 139% 15.6% 85 T4x 316% 36.2% 26.9x 203x NM 355x
Asght 202 ErAL 4341 3410 B9% 45 23 22 217% 25% 10.5x a97x NM 1224
Mg 80.28 2.2% 4900 6277 4905 5.9% 54% 13 12 % 1% .5 109 30.3x 1481
Evalent T4 150% 2181 381 1964 453% 256% 19 15x 9.9% 0.2% 195 150 0] 220n
Progyny 3206 34% 3,081 2730 1.089 3B3% 19.3% 25 21x 172% 7.5% 14.6x 1200 43.1x 2045
Teladoc 1275 21.1%) 2182 2655 2602 BI% 23% 1.0x 1.0x 126% 1B7% Blx 73 NM HM
Accolade 763 170% 598 502 363 171% 1.9 17 15x HM NM M MM L] NM
Talkspace 306 (2.5%) A% 519 395 150 255% 23.0% 26x 21x NM 2% NM M N HM
MultiPlan 065 16.0% (61.8%) 426 4937 962 (10.9%) 6.5% 5.0 48x 643% 63.2% BOx 76 NM M
[Upper Quartile (1.m6) (B.4%) 17.0% 2602 25.5% 19.3% 26m 2= 26.6% 25.9% LAY 13.5x 44 22.0x
[Mean 29%) (138%) 2.7% 1812 16.9% 12.9% 20w 26x 1% 2% 2 1M.Bx 39.7x 210
[Median 25%) (15.4%) 9.2% 1,089 13.9% 1% 23x 21 e 15.6% M5k Wex ' 39Tx 20.4x
Lower Quartile T2%)  (160%) 34% 862 B1% 5.4% 17 1.5x nes 10.9% 93x B6x 35.0x 14.8x

Nate: § in mm, except per share data. Companies sorted by market capitalization as of 04/30/24. Revenue, EBITDA, P/E multiples and EBITDA margins denated as 'NM! if negative, or greater than 25.0x, 50.0x and 75.0x,
respectively. Enterprise Value includes non-controlling interest and preferred equity.
Source(s): Capital IQ as of 04/30,/24.
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Selected Comparable Public Companies (Cont’d)

Provider Segment

Price Stock Price Performance Equity Ent. Revenue % Revenue Growth EV /Revenue EBITDA Margin EV /EBITDA P/E
Company Name ©04/30/24 Weekly rmonth 6-month Mkt.Cap. Value _2023A _"22/'s3 _'23/'24 | 20234 2024F , 20234 2024E | 20234 2024F ; 20234 _2024F
Sharecare soTz 2o%)  (67%) (31L1%) 259 197 a5 0.6% (.8%) 0.4x 0.5x 5.6% 5% Bix 12.0x NM M
Provider Segment (n=T)
R1RCM $1229 46% 80% 51N S6738 2254 248% 17.3% £ 25x 273% 49% Mox 10.2x NM 297x
Omricell 2681 (5.7%) (24.1%) 1231 1377 147 7.1%) 120 13x 1.4% 4% 105 138 N 255x
Phreesia 2074 (104%) BTA% 1,169 1094 281 % 26.3% 39 ERFY NM NM NM NM M M
Craneware 26,68 (38%) 391% 745 931 174 51% 67 53 500 5% EIRLY 17.0x 162 ] 294x
Definitive Healthcare 634 (4.5%) 164% BI17 mz 251 129% 5.9% d4x 42 296% 24% 14.9x 12 N 183x
HeakhStream 2577 (24%) 29% 783 79 279 46% 5.4% 26m 24x 220% 25% 108 51.8x 463x
Healkth Catabyt 622 1% 367 2909 295 TI% 43% 1.0 10x 3T% 0% T 12 MM 181
Upper Quartile 11% a3k 2T 722 18% nm 42x A6 2.0 5% 165 136 51.8x 287
|Mean (1L6%)  (3.3%) 138% 669 W0.T% B3% 3 28x 209%  214% 15.4x 12.7x 51.8x 279x
[Median (3.8%) (8.3%) 8.0% 281 1% 59% 30 25x 24.6% A% 133x 1252 518x 27.4x
Lower Quartile 1% (137%) (5.3%) 265 A% 48% 1.8 1.9x 0 12.6% M2 M2 518x 20,1

Nate: § in mm, except per share data. Companies sorted by market capitalization as of 04/30/24. Revenue, EBITDA, P/E multiples and EBITDA margins denated as 'NM! if negative, or greater than 25.0x, 50.0x and 75.0x,
respectively. Enterprise Value includes non-controlling interest and preferred equity.

Source|

: Capital 1Q as of 04/30/24.
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Selected Comparable Public Companies (Cont’d)

Life Sciences Segment

Price Stock Price Performance Equity Ent. Revenue % Revenue Growth EV /Revenue EBITDA Margin EV /EBITDA P/E
Company Name 04/30/24 Weekly imonth 6-month Mkt.Cap. Value _2o23A _'22/'sg 'ag/'sy | 20234 2024F , 20234 _2024E | 20234 2024F | 20234 _2024F
Sharecare soTz @mE)  (67%)  (331%) 259 197 s 0.6% (1.8%) 0.4x 0.5x 5.6% 15% Bix 120 NM NM
Life Sciences Segment (n=7)
avia $231.77 29%) B.4%) 308% 342185 $549M 14984 40% 6% EN 35x 238% 4% 15.4x 146x 3Nax 209
Veewa Systems 19856 (13%)  (143%) 4% 2000 28118 2155 16.4% 9.7% 13.0x nex! 303 5% 332x 126 633x 7x
Interactive Corp 47.56 [A3%) (08% 9% 4094 5852 4365 [16.6%) [9.2%) 13 15 TR 95% 7.4x 156 550 NM
Phreesia 074 (104%) (133%)  6T4% 1169 1084 8 TR 2%6.3% LN ER P NM NM M NM NM NM
Veradigm 799 05% Ig%  (385%) 860 586 625 13% 35% 09 o' z2ew 21.3% 41 Az 121x s
Definitive Healthcare 694 (4.5%) (14.0%) 164% 817 1ma 25 129% 5.9% ddx ax 296% 4% 149 125 NM 183«
OptimizeRx 020 1% (60%)  300% 185 208 72 145% 41.7% 28 2ix 52% 0% NM 186 NM FTAM
[Uppes Quartile (0.4%)  (@6%) 309% 3,260 15.5% 17.8% a2 3%k 2B I0I% 17.dx 178 | WA
[Mean (11%)  (04%)  1E% 3248 9.2% 1n.6% 43x 38x  204%  25%  TOx 164k 305k 238
[Median (29%) (13.3%) 16.4% 625 12.9% 5.9% 3T 3= B4% 27T% 15.dn 15.1x Bax 2089«
Lower Quartile (3.9%)  (142%) 1% 266 2% 1E% 21x L X 136%,  Mex 133 16 183x

Nate: § in mm, except per share data. Companies sorted by market capitalization as of 04/30/24. Revenue, EBITDA, P/E multiples and EBITDA margins denated as 'NM! if negative, or greater than 25.0x, 50.0x and 75.0x,
respectively. Enterprise Value includes non-controlling interest and preferred equity.
Source(s): Capital IQ as of 04/30,/24.
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Selected Precedent Transactions

Enterprise Segment

Date Ann.

11/09,23
06/13,/23
05/09/23
1141722
11/09,22
110122
10/25/22
10/03,22
06/29/22
06/21/22
06/16/22
04,2222
01/05/22
12/02/21
09/1321
08/19/21
042321
01/06/21
1272120
1172020
10/27,20
08,/05/20
03,/09,20
06/19118
051117

Note: § in mm.

Source(s): Capital IQ and company press releases and filings as of 04/30/24.

TEV as a multiple of:

Tarpet Acquiror TEV ($mm) LTM Revenue LTM EEITDA
HealthComp Virgin Pulse $3,000 - $-
ClaimLogig Apixio - -
Benefits Science Technologies MultiPlan 156 9.8x
NIA Evolent Health 650 1.2x 6.0x
Kepra CNSI -
Benefitfocus Voya Financial 626 2.0x 16.7x
ClaimLogig MNew Mountain Capital -
bswift Francisco Partners 735 32x 14.7x
IPG Evolent Health 375 2.1x 12.0x
Convey Health Solutions TRG 1,100 3.x 18.9x
LifeWorks TELUS 2,896 2.8x 21.5x
ClaimsXten TPG 2,200
Castlight Health Vera Whole Health 313 2.4x 13.1x
CNSI Carlyle -
Summit TurningPoint -
Inovalon MNordic Capital/insight Partners 7315 102x 30.7x
PlushCare Accolade 450 129x
Change Healthcare Optum 13314 43x 162
HMS Gainwell 3378 53x 27 5x
Quantum Health Warburg Pincus 1,210 8.8x 24.2x
Health Advocate Teleperformance 690 4.9x 13.8x
Livongo Teladoc 18,500 T17x -
Health Edge Technologies Blackstone 730 -
Cotiviti Veritas Capital 4,896 6.6x 179x
Kepro Apax Partners -
All Transactions (n=25)
Upper Quartile $3,378 9.8x 229x
Mean 320 9.9x 17.6x
Medi 1,100 4.9% 16.5x%
Lower Quartile 626 2.7x 133x
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Selected Precedent Transactions (Cont’d)

Provider Segment

Date Ann.

03/18/24
02/14,24
09/06/23
08/14/23
08/08/23
07/19/23
05/16/23
06/29/22
06/21/22
05/10/22
03/02/22
1220721
06/09,21
01,0621
05/04/20
03,/09/20
10/30/19
09,/05/19
10/01/14

Note: § in mm.

Source(s): Capital IQ and company press releases and filings as of 04/30/24.

TEV as a multiple of:

Target Acquiror TEV ($mm) LTM Revenue LTM EBITDA
Cloudbreak Health GTCR $180 $- $-
Cotiviti Veritas / KKR -
NextGen Healthcare Thoma Bravo 1,764 2.6x 15.8x
Populi Definitive Healthcare 54 11.0x
Roper Technologies Syntellis Performance Solutions 1,400 -
Nextech TPG 1.400 8.0x 24.6x
MDPortals Reveeler - -
Acton Corporation HealthMark - -
Convey Health Solutions TPG 1,100 3.x 18.9x
Dynamic Healthcare Systems Reveeler -
Allscripts (Hospital Business Unit) N. Harris Computer 700
Cerner Oracle 30,161 53x 20 6x
CIOX Health Datavant 7,000
Change Healthcare Optum 13314 43x 16.2x
eRx Network Change Healthcare 213 3.2x
Health Edge Technologies Blackstone 730
MRO Parthenon Capital
Convey Health Solutions TPG
MRO Imperial Capital Partners
All Transactions {n=19)
Upper Quartile 45,691 8.0x 22 6x
Mean 4,835 5.4x 19.2x
Median 1,250 4.3x 18.9x
Lower Quartile 335 3.1x 16.0x
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Selected Precedent Transactions (Cont’d)

Life Sciences Segment

Date Ann.

02,2924
02/27/24
02,2324
02/06/24
011724
081423
06,/08/23
03/06/23
03/01/23
ornzez
12/01/21
12/16/20
10427720
02/11/20
06/12/19
07/24117
10/21/16
05/23116
102212

Note: § in mm.

Source(s): Capital IQ and company press releases and filings as of 04/30/24.

TEV as a multiple of:

Tarpet Acquiror TEV ($mm) LTM Revenue LTM EEIT DA

Healthwise WebMD §- $- $-

SciencelO Veradigm 184

GlocalMind Apolio Intelligence -

Avant Healthcare Real Chemistry

American HealthTech (CPSI) PointClickCare 25

Populi Definitive Healthcare 53 10.8x

Limeade WebMD Health Services 75 14x

Weekend Health WeightWatchers 106 42%

Tl Health (Swoop) Real Chemistry -

RVO Health Optum, Red Ventures -

Meredith Holding Dotdash (IAC) 2,686

Kantar Health Cerner 375 25x 16.5x

Outcome Health PatientPoint 600 5.0x 129x

Care.com 1AC 525 2.5x 372x

Real Chemistry (fka W20) New Mountain Capital -

WebMD KKR 2,695 3.8x 14.0x

Everyday Health Ziff Davis 465 1.8x 15.0x

Ancestory com Silver Lake Partners 2,600 39x 99x

Ancestory.com Permira 1,600 35x 9.6x
All Transactions {n=19)
Upper Quartile $2,100 4.4x 15.4x
Mean 922 3.9% 13.0x

465 3.6x 13.4x

Lower Quartile 91 23x 9.8x
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Enterprise Segment Revenue
Analysis




Top Enterprise Logos By Revenue

Logo Visibility Into 2024

Customer 2023A 2024E % Change
1 17,033,581 - (100%)
™1 4,067,663 (100%)
| 18.815,994 (100%)

| $39,917,238 5 (100%)

2071 18,496,869 18,170,279 (2%)

31 12,868,786 9,516,686 (26%)

T 12,509,737 12,444,801 (1%)

5 ™1 10,109,400 600,000 (94%)

61 1,679,525 12,467,500 62%

7.0 7,570,449 - (100%6)

& 7,390,962 6,107,341 (17%)

9.["**] 6,800,669 6,546,753 (4%)

5,979,462 4,033,282 (33%)
2 4,002,222 4,063,123 2%
3,041,661 2,662,905 (12%)
13 "] 2,991,519 2,160,000 (28%)
14 "] 2,612,554 1,746,616 (33%)
L, 1,946,204 1,019,612 (48%)
1,680,374 1,629,579 (3%)
. 1,456,528 1,315,056 (10%)
1,382,765 1,393,512 1%
1,300,752 1,129,436 (13%)
1,192,466 182,565 (85%)
1,021,095 650,659 (36%)
. 914,423 1,016,866 1%
636,000 9,518,000 1397%
. 5,665,975 NM
All Other Clients 86,472,309 78312511 (9%)
Total Revenue 239,973,969 182,353,056 (24%)
Mote: Companies sorted by 2023A Revenue.
Source(s): Sapphire management projections.
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Historical Enterprise Revenue Bridge

FY2020 - FY2021

$54mm increase in revenue (29%), driven by $25mm of organic growth with COVID and other new logos and $29mm of inorganic

growth via acquisition of Carelinx and [****]
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“,P@ @9"\@ i 5 \W\c& e " \@m‘v‘ W@* 4 et o w,,,@'
3 =y d o
s & o o r o2
o ‘gm‘ W o ‘,@(\ﬁ" e
o
MNote: § in mm, except per share data.
Saurce(s): Management projections and Capital 10, as of 04/30/24.
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Historical Enterprise Revenue Bridge

FY2021 - FY2022

$15mm of organic growth due to ramping of Carelinx which offset lost Health Security revenue and other reductions

$150
$100 4

$50 1

i1]'
342

15 %3)

Heatth Security (COVID Vaccine)
FY 2021 Carelinx Ramp

MNote: § in mm, except per share data.
Source(s): Management projections and Capital 10, as of 04/30/24.

Carefirst Enrollment Decline

International [France & Brazil Red.)

FY2022
Other
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Historical Enterprise Revenue Bridge

FY2022 - FY2023

($15mm) reduction of revenue driven by Carelinx performance, Carefirst repricing and international terminations, partially offset

o
by yr
4300
19
34 I ]
$259 =]
o5 ($10) L |
Lo 85 (31

200
$150 1
$100
$50 1

FY 2022 ™ Other Advocacy Careling Carefirstrepricing  International (Brazil Term) Meta

MNote: § in mm, except per share data.
Source(s): Management projections and Capital 10, as of 04/30/24.

—— 244
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Other FY2023
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Public Market Overview

2 AT 10/12/23: received an a
Stock Price Performance _ 11/10/21: announced aiteols el Froliaary °?rf:.zfﬁss§§2?."§; :‘r:g\:ln:lnc:'d
02/12/21: Savanna and Falcon Capital third quarter 2021 non-binding proposal o oodons kil 9
$14.00 - Acquisition Corp. reached agreement to financial results and from Claritas Capital to range of options Inchiing a
&~ combine; company expected 1o have an operational highlights acquire the Company potential sale of the Company
$12.00 - initial enterprise value of $3.9bn
$10.00 -f i 05/31/23: conduded 1312.1"?{33.? Z;",?L:?
A SH/EZ mmer = sirategic review 2ed CEO; founder Jeff Arnold
$8.00 07/01/21: closed strategic review of its non- announced shara ' >
business combination enterprise businesses repurchase program o SQNQ;] as executive
46.00 with Falcon Capital Chme
Acquisition Corp. T
$4.00 08/11/21: entered home
health market with acquisition
$2.00 of CareLinx $0.72
$- T T T T T T T hat
Nov-20 Mar-21 Jul-21 Nov-21 Mar-22 Jul-22 Nov-22 Mar-23 Jul-23 Nov-23 Mar-24
Current Valuation Trading Statistics
Price Per Share (04/30/24) 2023A 2024E 2025E 2026E
52 Week High: Revenue $401 $418 $512 4619
27 Weekl ow: " EV / Revenue 0.5x 0.5x 0.4x 03x
Diluted Shares Outstanding (mm)"’
Fully Diluted Market Cap:
Plus: Preferred Liquidation Preference' 1 Adj. EBITDA 7 22 62 92
Plus: Debt (12/31/23)” 1] 1 EV / EBITDA 31.1x 9.1x 3.3x 2.2x
Less: Cash & Equivalents (12/31/23) (128)| (128)
Enterprise Value: $137 s203

(1} Consists of 355.076mm basic shares outstanding (as of 04/16/24), 18.605mm warrants at various strike prices, 80.008mm vested options outstanding at various strike prices, 19.080mm R5Us vested or expected to

west before June, 2024, 14.231 options that vest upon change in control, 23.061mm RSUs that vest upon change in control, (3.531mm] unvested options at various strike prices, 49 370mm unvested RSUs. Accounted
for using the Treasury Stock Method based on Savanna's stock price as of 04/30/24.
2

Includes $50mm Series A Convertible Preferred aggregate liquidation preference (5.000mm Units which convert to common stock on a 1:1 basis at $10.00 per share entirely held by Anthem, Inc).
(3} Includes $0.519mm of long-term debt associated with a senior secured revolving credit facility with Wells Fargo.
Note: § in millions, except per share data. CIC = Change in Control,

Source(s): Capital I, Company website, press releases and filings as of 04/30/24.
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Analysis at Various Offer Prices For WholeCo

Current lllustrative Offer Prices
Share Price ($) $0.72 $1.00 $1.25 $1.50 $1.75 $2.00 $2.25 $250 $275 $3.00
Prem./(Disc.) to Current Share Price (50.72) -% 40% 75% 110% 144% 179% 274% 249% 284% 3719%
Basic Shares Outstanding 35508 35508 35508 35508 35508 35508 35508 35508 35508 35508
Series A Corvertible Preferred Stock b - = - = = - = & =
Warrants 2 - = = = - = = N =
Vested Options at Various Strike Prices 039 050 549 1125 1999 2654 3164 3572 3905 4187
R5Us Vesting between January and June 2024 9.25 925 925 9.25 9.25 925 925 925 925 925
Vested Portion of RSUs - 2024 Grants Already Granted 228 228 228 228 228 228 2.28 228 2.28 228
Vested Portion of RSUs - 2024 Grant Yet to be Granted 245 245 245 245 245 245 245 245 245 245
Options Vesting per CIC Trigger at Various Strike Prices (1) = (0.00) (0.02) 0.02 0.26 043 057 068 077 084
RSUs Vesting per CIC lnggel‘“: 2306 2306 2306 2306 23.06 2306 2306 2306 23.06 2306
Fully Diluted Shares Outstanding ) iz 39250 39261 39758 40338 41235 41908 42431 42850 43193 43482
Implied Equity Offer Value to Common $281 $393 $497 $605 §722 $838 $955 $1,071 $1,188 $1,304
Plus: Preferred Liquidation Preference % 50 50 50 50 50 50 50 50 50 50
Plus: Debt (12/31/23) 1 1 1 1 1 1 1 1 1 1
Less: Cash B Equivalents (12/31/23) (128) (128) (128) (128) (12B) (128) (128) (128) (128) (128
Implied Transaction Value $203 $315 $419 $527 $644 $760 $877 $994 $1,110 $1,227
2023A Revenue $401 $401 $401 $401 $401 $401 3401 $401 $401 $401
E Implied 2023A Revenue Multiple 0.5x 0.8x 1.0x 1.3x 16x 1.9% 2.2% 2.5x 2.8x 3.0x E

{1} Cakulation of fully-diluted shares outstanding assumes change in control

(2} Consists of 355.076mm basic shares outstanding (as of 04/16/24). 18.605mm warrants at various strike prices, 80.008mm vested options outstanding at various strike prices, 19.080mm RSUs vested or expected to
west before June, 2024, 14.231 options that vest upon change in control, 23.061mm RSUs that vest upon change in controd, (3.531mm] urvested options at various strike prices, 49.370mm unvested RSUs. Accounted

for using the Treasury Stock Method based on Savanna’s stock price as of 04/30/24.

{3} Includes $50mm Series A Convertible Preferred aggregate liquidation preference (5.000mm Units which convert to commen stock on a 1:1 basis at $10.00 per share entirely held by Anthem, Inc).

Note: § in millions, except per share data.
Source(s): Capital 1Q and Company website, press releases and filings as of 04/30/24.
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Legal Notice

Securities related transactions are provided exclusively by our affiliate, MTS Securities, LLC, a broker-dealer registered with the SEC and a member of
FINRA and SIPC. This presentation has been prepared exclusively for the benefit and internal use of the recipient to whom it is addressed. This
document may not be copied, reproduced or transmitted in whole or in part in any form, or by any means, whether electronic or otherwise, without
first receiving written permission from MTS Health Partners, LP. and/or its affiliated companies (collectively, "MTS"). The information contained
herein has been obtained from sources believed to be reliable, but the accuracy and completeness of the information are not guaranteed. All
products, names, logos and brand references are the property of their respective owners. All third-party company, product, and brand references
used in this document are for identification purposes only. Use of these names, logos and brand references does not imply endorsement by MTS.
The information in this document is not intended to constitute a recommendation upon which to base an investment decision. Neither MTS nor any
of its associated persons are affiliated with the companies referenced in this publication.
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Exhibit 16(d)(iv)
EXECUTION VERSION
Livitep GUARANTEE

This Limited Guarantee, dated as of June 21, 2024 (this “Limited Guarantee”), is made by Altaris Health Partners V, L.P., a Delaware limited partnership (the “Guarantor™), in favor of Sharecare, Inc., a Delaware
corporation (the “Guaranteed Party™). Capitalized terms used but not otherwise defined herein shall have the respective meanings given to them in the Merger Agreement (as defined below).

1. Limited Guarantee.

(a) To induce the Guaranteed Party to enter into that certain Agreement and Plan of Merger, dated as of the date hereof (as it may be amended, supplemented or modified from time to time, the “Merger
Agreement”), by and among the Guaranteed Party, Impact Acquiror Inc., a Delaware corporation (“Parent”), Impact Merger Sub Inc., a Delaware corporation and wholly-owned subsidiary of Parent (“Merger Sub™), the
Guarantor, intending to be legally bound, hereby absolutely, unconditionally and irrevocably guarantees, subject to the limitations contained herein and in Section 8.2(a), 8.2(d) and 8.2(e) of the Merger Agreement, the due,
punctual and complete payment of (x) any monetary damages payable by Parent, Merger Sub or any of their Affiliates to the Company following a termination of the Merger Agreement in accordance with its terms, solely to
the extent (i) a court of competent jurisdiction shall have entered a final and non-appealable judgment that such monetary damages are due and payable by Parent, Merger Sub or any of their Affiliates to the Company in
accordance with Section 8.2(a) of the Merger Agreement or (ii) a written agreement signed by the Guaranteed Party and the Guarantor pursuant to which the Guarantor expressly agrees to pay an amount in damages and/or
costs and expenses to the Guaranteed Party, and (y) payment obligations of Parent and Merger Sub solely with respect to the amounts required to be paid by Parent or Merger Sub to the Company for reimbursement under
Section 6.10 with respect to the Proxy Statement and indemnification or reimbursement under the last sentence of Section 6.17(b) of the Merger Agreement, in the case of the foregoing clauses (x) and (y), in a maximum
aggregate amount equal to $45,000,000 (the “Maximum Amount™) (collectively, the “Obligation™). If Parent or Merger Sub fails to pay and discharge all or any portion of the Obligation when due and payable pursuant to the
Merger Agreement, upon the Guaranteed Party’s demand, the Guarantor shall immediately pay, or cause to be paid, to the Guaranteed Party the Obligation. The Guaranteed Party may not be entitled to receive payment in
respect of monetary damages from the Guarantor (for the avoidance of doubt, excluding any payment in respect of Section 6.10 and Section 6.17(b) of the Merger Agreement) under or in respect of this Limited Guarantee
unless and until the Merger Agreement has been validly terminated in accordance with Section 8.1 thereof; provided that Guarantor expressly acknowledges and agrees that the Guaranteed Party’s election to pursue an
injunction, specific performance or other equitable relief prior to the termination of this Agreement shall not restrict, impair or otherwise limit the Guaranteed Party from seeking in the alternative from the Chosen Court
monetary damages up to the Maximum Amount. For the avoidance of doubt, in no event shall the Guarantor be obligated to pay or contribute (as applicable) any amount in respect of both the Obligation and the Commitment
(as defined in the Equity Commitment Letter).




(b)  The parties hereto agree that this Limited Guarantee may not be enforced without giving effect to the limitations set forth in Section 1 (including, without limitation, the Maximum Amount and limitations set
forth in Section 8.2(a), 8.2(d) and 8.2(e) of the Merger Agreement). The Guaranteed Party agrees, on behalf of itself and its controlled Affiliates that none of them shall assert any claim of any kind, directly or indirectly, in any
Proceeding, that the Guarantor is liable hereunder for the Obligation in an aggregate amount in excess of the Maximum Amount. All payments hereunder shall be made in lawful money of the United States, in immediately
available funds.

2. Nature of Guarantee. The obligations of the Guarantor are irrevocable. The Guaranteed Party shall not be obligated to file any claim relating to the Obligation in the event that Parent or Merger Sub becomes subject to a
bankruptcy, reorganization or similar proceeding, and the failure of the Guaranteed Party to so file shall not affect the Guarantor’s obligations hereunder. This Limited Guarantee is an unconditional guarantee of payment in accordance
with Section 1 hereof and not of collection, and a separate proceeding or proceedings may be brought and prosecuted against the Guarantor to enforce this Limited Guarantee, irrespective of whether any proceeding is brought against
Parent, Merger Sub or the Guarantor or whether Parent, Merger Sub or the Guarantor are joined in any such proceeding or proceedings. In the event that any payment to the Guaranteed Party in respect of the Obligation is rescinded or
must otherwise be returned to the Guarantor for any reason whatsoever, the Guarantor shall remain liable hereunder with respect to the Obligation (subject to the terms and conditions hereof) as if such payment had not been made.
Subject to the other provisions of this Limited Guarantee, the Guaranteed Party hereby agrees that the Guarantor may assert, as a defense to, or release or discharge of, such payment by the Guarantor under this Limited Guarantee,
against an affirmative claim by the Guaranteed Party, or any of its Affiliates , or any other Person claiming by, through or on behalf of any of them, any claim, release, rights, remedies, set-offs and defenses that Parent or Merger Sub
could assert with respect to the Obligation pursuant to the terms of the Merger Agreement (other than any such rights, remedies, set-offs and defenses arising out of, due to, or as a result of, the insolvency, bankruptcy, reorganization or
other similar proceeding affecting Parent or Merger Sub).




3. Changes in Obligations; Certain Waivers.

(a)  The Guarantor agrees that the Guaranteed Party may at any time and from time to time, without notice to or further consent of the Guarantor, enter into any agreement with Parent or Merger Sub for the
extension, renewal, payment, compromise, discharge or release thereof, in whole or in part, or for any modification of the Merger Agreement or the Equity Commitment Letter or of any agreement between the Guaranteed
Party and Parent or Merger Sub or any Person interested in the transactions contemplated by the Merger Agreement without in any way impairing or affecting the Guarantor’s obligations under this Limited Guarantee. The
Guarantor agrees that the obligations of the Guarantor hereunder are absolute, unconditional and irrevocable, subject to the limitations contained in this Limited Guarantee, and shall not be released or discharged, in whole or in
part, or otherwise affected by (i) the failure of the Guaranteed Party to assert any claim or demand or to enforce any right or remedy against Parent, Merger Sub, the Guarantor or any other Person with respect to the Obligation;
(ii) any change in the time, place or manner of payment of the Obligation or any rescission, waiver, compromise, consolidation or other amendment or modification of any of the terms or provisions of the Merger Agreement,
the Equity Commitment Letter or any Rollover Agreements made in accordance with the terms thereof; (iii) any insolvency, bankruptcy, reorganization or other similar proceeding affecting Parent or Merger Sub or any other
Person interested in the transactions contemplated by the Merger Agreement or any of their respective assets or any other Person now or hereafter liable with respect to the Obligation; (iv) the adequacy or potential adequacy of
any other means the Guaranteed Party may have of obtaining payment of the Obligation; (v) any change in the corporate or legal existence, structure or direct or indirect ownership of Parent, Merger Sub or the Guarantor or
any other Person interested in the transactions contemplated by the Merger Agreement; (vi) the addition, substitution or release of any Person now or hereafter liable with respect to the Obligation or otherwise interested in the
transactions contemplated by the Merger Agreement; or (vii) the value, genuineness, validity, regularity, illegality or enforceability of the Merger Agreement or any other agreement evidencing, securing or otherwise executed
in connection with the Obligation. To the fullest extent permitted by Law, the Guarantor hereby expressly waives any and all rights or defenses arising by reason of any Law which would otherwise require any election of
remedies by the Guaranteed Party. The Guarantor hereby expressly waives promptness, diligence, notice of the acceptance of this Limited Guarantee and of the Obligation, presentment, demand for payment, notice of non-
performance and default, including notice of the Obligation incurred and all notices of any kind (except for notices to be provided pursuant to this Limited Guarantee or to Parent or Merger Sub and their counsel in accordance
with the Merger Agreement), all defenses which may be available by virtue of any valuation, stay, moratorium law or other similar Law now or hereafter in effect, any right to require the marshalling of assets of Parent or
Merger Sub or any other Person interested in the transactions contemplated by this Limited Guarantee or the Merger Agreement and all suretyship defenses generally, other than defenses to the payment of the Obligations that
are available to Parent, Merger Sub or the Guarantor under the Merger Agreement. The Guarantor acknowledges that it will receive substantial direct and indirect benefits from the transactions contemplated by the Merger
Agreement and that the waivers set forth in this Limited Guarantee are knowingly made in contemplation of such benefits. Notwithstanding anything to the contrary contained in this Limited Guarantee, the Guaranteed Party
hereby agrees that to the extent that Parent and Merger Sub are relieved of any portion of the Obligation under the Merger Agreement by the actual satisfaction or waiver thereof on the terms and subject to the conditions set
forth in the Merger Agreement, the Guarantor shall be following such actual satisfaction or waiver similarly relieved of such Obligation to such extent under this Limited Guarantee. Notwithstanding anything to the contrary
contained herein, any payment actually made by or on behalf of Parent or Merger Sub to the Guaranteed Party with respect to the Obligation shall reduce the total Obligation of the Guarantor under this Limited Guarantee
dollar for dollar.

(b)  The Guaranteed Party hereby covenants and agrees that it shall not institute or assert, and shall cause its controlled Affiliates not to institute or assert, any proceeding or bring any claim of any kind whatsoever
in any Proceeding, whether at law or in equity, and whether sounding in contract, tort, statute or otherwise (including, without limitation, any Claim (as defined in Section 9)) arising under or in connection with this Limited
Guarantee, the Equity Commitment Letter or the Merger Agreement or the transactions contemplated hereby or thereby against the Guarantor or any of its Non-Parties, except for claims (i) by the Guaranteed Party against the
Guarantor under and pursuant to this Limited Guarantee (as limited by its terms, including, without limitation, the provisions of Section 1), (ii) by the Guaranteed Party as a third-party beneficiary of the Equity Commitment
Letter pursuant to and upon the terms and conditions set forth therein and in Section 9.5(b) and 9.5(c) of the Merger Agreement, (iii) by the Guaranteed Party against Parent or Merger Sub under and pursuant to the Merger
Agreement, (v) by the Guaranteed Party pursuant to the terms and subject to the conditions of the Confidentiality Agreement or (v) by the Guaranteed Party as a third-party beneficiary of any Rollover Agreement pursuant to
and upon the terms and conditions set forth therein (the claims referred to in the foregoing clauses (i)-(v) of this Section 3(b), collectively, the “Permitted Claims™).




(c)  Except as expressly set forth herein, the Guarantor hereby unconditionally and irrevocably waives, and agrees not to exercise, any rights that it may now have or hereafter acquire against Parent or Merger Sub
that arise from the existence, payment, performance or enforcement of the Guarantor’s Obligation under or in respect of this Limited Guarantee, including, without limitation, any right of subrogation, reimbursement,
exoneration, contribution or indemnification and any right to participate in any claim or remedy of the Guaranteed Party against Parent or Merger Sub, whether or not such claim, remedy or right arises in equity or under
contract, statute or common law, including, without limitation, the right to take or receive from Parent or Merger Sub, directly or indirectly, in cash or other property or by set-off or in any other manner, payment or security on
account of such claim, remedy or right, unless and until the Obligation shall have been paid to the Guaranteed Party in full in cash. If any amount shall be paid to the Guarantor in violation of the immediately preceding
sentence at any time and from time to time pursuant to this Limited Guarantee at any time prior to the payment in full of the Obligation, such amount shall be received and held in trust for the benefit of the Guaranteed Party,
shall be segregated from other property and funds of the Guarantor and shall forthwith be paid or delivered to the Guaranteed Party in the same form as so received (with any necessary endorsement or assignment) to be
credited and applied to the Obligation, whether matured or unmatured, or to be held as collateral for the Obligation thereafter existing.

4.  Effect on Certain Rights. No failure on the part of the Guaranteed Party to exercise, and no delay in exercising, any right, remedy or power hereunder shall operate as a waiver thereof, nor shall any single or partial
exercise by the Guaranteed Party of any right, remedy or power hereunder preclude any other or future exercise of any right, remedy or power hereunder except as explicitly set forth herein (including, without limitation, Section 9
hereof). Subject to the terms, conditions and limitations hereof and of the Merger Agreement and the Equity Commitment Letter, (i) each and every right, remedy and power hereby granted to the Guaranteed Party or allowed to it by
applicable Law shall be cumulative and not exclusive of any other, and may be exercised by the Guaranteed Party at any time or from time to time and (ii) the Guaranteed Party shall not have any obligation to proceed at any time or in
any manner against or exhaust any or all of the Guaranteed Party’s rights against Parent or Merger Sub or any other Person liable for any portion of the Obligation prior to proceeding against any Guarantor hereunder.




5. Representations and Warranties. The Guarantor hereby represents and warrants to the Guaranteed Party that:

(a)  the Guarantor is a limited partnership duly organized, validly existing and in good standing under the laws of the jurisdiction of its formation and the Guarantor has all requisite organizational power and
authority to execute, deliver and perform this Limited Guarantee;

(b)  the execution, delivery and performance of this Limited Guarantee have been duly and validly authorized by all necessary action and do not contravene any provision of the Guarantor’s partnership agreement or
similar organizational documents or any applicable Law or contractual restriction binding on such Guarantor or its assets that would prevent Guarantor from performing its obligations under this Limited Guarantee;

(c) all consents, approvals, authorizations, permits of, filings with and notifications to, any Governmental Entity necessary for the due execution, delivery and performance of this Limited Guarantee by the
Guarantor have been obtained or made and all conditions thereof have been duly complied with, and no other action by, and no notice to or filing with, any Governmental Entity is required in connection with the execution,
delivery or performance of this Limited Guarantee by such Guarantor;

(d)  this Limited Guarantee constitutes a legal, valid and binding obligation of the Guarantor enforceable against the Guarantor in accordance with its terms, subject, as to enforcement, to the Bankruptcy and Equity
Exception; and

(e) the Guarantor has the financial capacity to pay and perform its obligations under this Limited Guarantee, and all funds necessary for such Guarantor to fulfill its obligations under this Limited Guarantee shall be
available to the Guarantor for so long as this Limited Guarantee shall remain in effect in accordance with Section 8 hereof.

6.  Assignment. This Limited Guarantee may not be assigned, transferred or delegated (including, without limitation, by operation of Law) by the Guaranteed Party without the prior written consent of the Guarantor, or by
the Guarantor without the prior written consent of the Guaranteed Party; provided that the Guarantor may assign all or any portion of its obligations with respect to the Obligation under this Limited Guarantee to any equity co-investor
and/or any of its Affiliates and affiliated funds, if applicable without the prior written consent of the Guaranteed Party; provided, however, that (a) all representations, warranties and covenants herein shall be deemed to be those of the
assigning Guarantor and such assignee, (b) no such assignment shall relieve the Guarantor of any portion of its obligations hereunder, (c) such assignment would not reasonably be expected result in any material delay in satisfying, or
increase the risk of not satisfying, the conditions to the Closing set forth in the Merger Agreement or otherwise impede the consummation of the transactions contemplated by the Merger Agreement in any way, (d) the assignee is
capable of performing its obligations under this Agreement, including having the financial capacity necessary to fund the Obligation (or portion thereof that is being assigned) and (e) no such assignment shall be permitted (i) in
violation of applicable Law or (ii) that would (x) require any additional regulatory consent to be obtained by the Guarantor, Parent or Merger Sub or the Company (the “Transaction Parties”); or (y) cause any statement made or
information provided to a regulatory authority prior to such assignment to become materially untrue or misleading (other than any statement made or information provided related solely to the identity of the Guarantor). Any attempted
assignment in violation of this Section 6 shall be null and void and of no force or effect.




7. Notices. All notices and other communications under this Limited Guarantee shall be given by the means specified in the Merger Agreement, mutatis mutandis (and shall be deemed given as specified therein), as follows:
If to the Guaranteed Party, to:

Sharecare, Inc.

255 East Paces Ferry Road NE, Suite 700
Atlanta, Georgia 30305

Attention: Carrie Ratliff, Chief Legal Officer
Email: legal@sharecare.com

with a copy to (which shall not constitute notice):

Wachtell, Lipton, Rosen & Katz

51 West 52nd Street

New York, NY 10019

Attention: Mark Gordon; Meng Lu

Email: MGordon@wlrk.com; MLu@wlrk.com

If to the Guarantor, to:

Altaris Health Partners V, L.P.

c/o Altaris, LLC

10 E. 53rd Street, 31% Floor

New York, NY 10022

Attention: Nicholas Fulco

Email: nicholas.fulco@altariscap.com

with a copy to (which shall not constitute notice):

Kirkland & Ellis LLP

601 Lexington Avenue

New York, NY 10022

Attention: David B. Feirstein, P.C.; William N. Lay

Email: david.feirstein@kirkland.com; william.lay@kirkland.com




8. Continuing Guarantee; Termination. Unless terminated pursuant to this Section 8, this Limited Guarantee shall remain in full force and effect and shall be binding on the Guarantor, its successors and permitted assigns
until all of the Obligation has been indefeasibly paid in full(subject to the limitation in Section 1). Notwithstanding the foregoing or anything to the contrary expressed in or implied by this Limited Guarantee or otherwise, this Limited
Guarantee shall terminate automatically and immediately (other than this Section 8, Sections 9 through 17 and Section 18, all of which shall survive the termination of this Limited Guarantee) and the Guarantor shall have no further
liability or obligation under or with respect to this Limited Guarantee as of the earliest to occur of (a) the consummation of the Closing and the payment of all amounts required to be paid by Parent under the Merger Agreement at or
prior to the Closing, (b) ninety (90) days following the date the Merger Agreement is validly terminated in accordance with its terms (the date of such ninety (90) day anniversary, the “Final Date”), unless the Guaranteed Party
commences any Proceeding for payment against the Guarantor in a Chosen Court prior to the Final Date, in which case this Limited Guarantee shall terminate immediately and with no further liability or obligations of the Guarantor
upon the final resolution of such Proceeding and the indefeasible payment to the Guaranteed Party of all amounts (if any) finally determined (and not subject to any appeal) by the Chosen Court or agreed in writing by the parties hereto
to be owing thereunder by or on behalf of the Guarantor, (c) the payment and performance in full of all of the Obligation, and (d) at the Guarantor’s election, at any time when the Guaranteed Party or any of its controlled Affiliates
asserts a claim in any Proceeding (i) that the provisions of Section 1 with respect to the Maximum Amount or the provisions of this Section 8 or Section 9 are illegal, invalid or unenforceable in whole or in part, (ii) that the Guarantor is
liable hereunder in excess of the Obligation or that the Guarantor or any of its Non-Parties are collectively liable hereunder in excess of the Maximum Amount or (iii) against the Guarantor or any of its Non-Parties asserting a theory of
liability against the Guarantor or any of its Non-Parties with respect to this Limited Guarantee, the Equity Commitment Letter or the Merger Agreement, in each case, except for Permitted Claims. In the event of a termination by the
Guarantor pursuant to the above clause (d), then (x) the obligations of the Guarantor under this Limited Guarantee shall terminate ab initio and be null and void, (y) if the Guarantor shall have previously made any payments under this
Limited Guarantee, it shall be entitled to recover and retain any and all such payments and (z) none of the Guarantor, Parent, Merger Sub or any of their respective Non-Parties shall have any liability to the Guaranteed Party, its
equityholders or any of their respective Representatives under this Limited Guarantee or the Merger Agreement (or any of the transactions contemplated hereby or thereby).

9. No Recourse. Without limiting the payment and other obligations of the Guarantor hereunder, the Guaranteed Party acknowledges, on behalf of itself and each of its Affiliates, that Parent does not have any assets other
than its rights under (x) the Merger Agreement, (y) this Limited Guarantee and (z) the Equity Commitment Letter unless and until Closing occurs, and that no funds are expected to be contributed to Parent unless and until the Closing
occurs and that, except for its rights under (I) Section 6 of the Equity Commitment Letter (and subject to all of the terms, conditions and limitations therein) and (II) under Section 9.5(b) of the Merger Agreement (and subject to
Section 9.5(c) of the Merger Agreement), the Guaranteed Party shall not have any right to cause any assets to be contributed to Parent by the Guarantor, any Affiliate thereof or any other Person, except as is required to comply with
Parent’s or Merger Sub’s reimbursement obligations pursuant to Section 6.10 or Section 6.17(b) of the Merger Agreement prior to the Closing. The Guaranteed Party acknowledges, covenants and agrees, on behalf of itself and each of
its Affiliates, that all claims, obligations, liabilities, causes of action, actions or other Proceedings (in each case, whether at law or in equity, and whether sounding in contract, tort, statute or otherwise) that may be based upon, in respect
of, arise under, out or by reason of, be connected with, or relate in any manner to this Limited Guarantee, or the negotiation, execution, performance, or breach (whether willful, intentional, unintentional or otherwise) of this Limited
Guarantee, including, without limitation, any representation or warranty made or alleged to be made in, in connection with, or as an inducement to, this Limited Guarantee (each of such above-described legal, equitable or other theories
or sources of liability, a “Claim”) may be made or asserted only against (and are expressly limited to) the Guarantor as expressly identified in the preamble to and signature page(s) of this Limited Guarantee (as limited by its terms,
including, without limitation, the provisions of Section 1) or its permitted assigns; provided, however, that in the event the Guarantor (i) consolidates with or merges with any other Person and is not the continuing or surviving entity of
such consolidation or merger or (ii) transfers or conveys all or substantially all of its assets to any Person, then, and in each such case, the Guaranteed Party may seek recourse, whether by the enforcement of any judgement or
assessment, by any legal or equitable proceeding or by virtue of any statute, regulation or other applicable Law against such continuing or surviving entity or such Person, as the case may be, but only to the extent of the liability of the
Guarantor hereunder (and subject to the limitations and conditions herein). Except as set forth in the previous sentence, other than the Guarantor, no Person (including, without limitation, any of the Non-Parties of the Guarantor) shall
have any liability or obligation whatsoever for, in respect of, based upon or arising out of or relating to any Claims. Notwithstanding anything to the contrary, nothing in this Section 9 or otherwise shall limit in any way the rights of the
Guaranteed Party to assert or obtain damages or any other remedy in respect of, arising under, or relating in any manner to a Permitted Claim.




10.  Governing Law; Jurisdiction; Waiver of Jury Trial. This Limited Guarantee, and any action (whether at Law, in contract or in tort) that may directly or indirectly be based upon, relate to or arise out of this Limited
Guarantee or any transaction contemplated hereby, or the negotiation, execution or performance hereof, shall be governed by, and construed and enforced in accordance with, the Laws of the State of Delaware, without regard to any
choice or conflict of law provision or rule (whether of the State of Delaware or any other jurisdiction) that would cause the application of the Laws of any jurisdiction other than the State of Delaware. In addition, each of the parties
hereto (a) expressly submits to the personal jurisdiction and venue of the courts of the State of Delaware and the federal courts of the United States of America located in the State of Delaware (the “Chosen Courts™), in the event any
dispute between the parties hereto (whether in contract, tort or otherwise) arises out of this Limited Guarantee or the transactions contemplated hereby, (b) expressly waives any claim of lack of personal jurisdiction or improper venue
and any claims that such courts are an inconvenient forum with respect to such a claim, and (c) agrees that it shall not bring any claim, action or proceeding against any other party hereto relating to this Limited Guarantee or the
transactions contemplated hereby in any court other than the Chosen Courts. Each of the parties hereto hereby irrevocably consents to the service of process of any of the aforementioned courts in any such suit, action or proceeding by
the mailing of copies thereof by registered or certified mail or by overnight courier service, postage prepaid, to its address set forth in Section 7, such service to become effective ten (10) days after such mailing. EACH PARTY
HERETO HEREBY WAIVES TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY CLAIM, ACTION OR PROCEEDING DIRECTLY
OR INDIRECTLY ARISING OUT OF, UNDER OR IN CONNECTION WITH THIS LIMITED GUARANTEE OR THE TRANSACTIONS CONTEMPLATED HEREBY. EACH PARTY HERETO (i) CERTIFIES THAT NO
REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO
ENFORCE THE FOREGOING WAIVER AND (ii) ACKNOWLEDGES THAT IT HAS BEEN INDUCED TO ENTER INTO THIS LIMITED GUARANTEE, BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND
CERTIFICATIONS IN THIS SECTION 10.




11.  Entire Agreement. This Limited Guarantee (including the Schedule hereto and the documents and instruments referred to herein), together with the Equity Commitment Letter, the Confidentiality Agreement and the
Merger Agreement, constitute the entire agreement among the parties hereto and supersedes any prior understandings, agreements or representations by or among the parties hereto, written or oral, with respect to the subject matter
hereof, and the parties hereto specifically disclaim reliance on any such prior understandings, agreements or representations to the extent not embodied in this Limited Guarantee or any of the foregoing.

12.  Amendments. This Limited Guarantee may not be amended except by an instrument in writing signed on behalf of each of the parties hereto.

13.  Extension; Waiver. To the extent legally allowed, the Guaranteed Party may (a) extend the time for the performance of any of the obligations or other acts of the other parties hereto, (b) waive any inaccuracies in the
representations and warranties of the Guarantor contained herein or in any document delivered pursuant hereto and (c) waive compliance by the Guarantor with any of the agreements or conditions contained herein. To the extent legally
allowed, the Guarantor may (i) extend the time for performance of any of the obligations or other acts of the Guaranteed Party, (ii) waive any inaccuracies in the representations and warranties of the Guaranteed Party contained herein
or in any document delivered pursuant hereto and (iii) waive compliance by the Guaranteed Party with any of the agreements or conditions contained herein. Any agreement on the part of a party hereto to any extension or waiver of the
terms hereof shall be valid only if set forth in a written instrument signed on behalf of such party. Such extension or waiver shall not apply to any time for performance, inaccuracy in any representation or warranty, or noncompliance
with any agreement or condition, as the case may be, other than that which is specified in the extension or waiver. The delay or failure of any party hereto to assert any of its rights under this Limited Guarantee or otherwise shall not
constitute a waiver of such rights.

14.  Severability. Any term or provision (or part thereof) of this Limited Guarantee that is invalid or unenforceable in any situation in any jurisdiction shall not affect the validity or enforceability of the remaining terms and
provisions (or parts thereof) hereof or the validity or enforceability of the offending term or provision (or part thereof) in any other situation or in any other jurisdiction. If the final judgment of a court of competent jurisdiction declares
that any term or provision (or part thereof) hereof is invalid or unenforceable, the parties hereto shall replace such invalid or unenforceable term or provision (or part thereof) with a valid and enforceable term or provision (or part
thereof) that will achieve, to the extent possible, the economic, business and other purposes of such invalid or unenforceable term (or part thereof). Notwithstanding the foregoing, this Limited Guarantee may not be enforced without
giving full force and effect to the limitations set forth in Section 1, Section 8 and Section 9.

15.  Counterparts and Signature. This Limited Guarantee may be executed in one or more counterparts, each of which shall be deemed to be an original and all of which, when taken together, one and the same agreement or
document. A signed copy of this Limited Guarantee, with the same effect as if the signatures thereto and hereto were upon the same instrument, shall become effective when one or more counterparts have been signed by each of the
parties hereto and delivered (by telecopy, electronic delivery or otherwise) to the other parties. Signatures to this Limited Guarantee transmitted by facsimile transmission, by electronic mail in “portable document format” (“.pdf”) form,
or by any other electronic means intended to preserve the original graphic and pictorial appearance of a document, will have the same effect as physical delivery of the paper document bearing the original signature. The parties
irrevocably and unreservedly agree that this Limited Guarantee may be executed by way of electronic signatures and the parties agree that this letter, or any part thereof, shall not be challenged or denied any legal effect, validity and/or
enforceability solely on the ground that it is in the form of an electronic record.




16.  No Third Party Beneficiaries. The parties hereto hereby agree that their respective representations, warranties and covenants set forth herein are solely for the benefit in accordance with and subject to the terms of this
Limited Guarantee. This Limited Guarantee is not intended to, and shall not, confer upon any Person other than the parties hereto and their respective successors and permitted assigns any rights or remedies hereunder; provided,
however, that the Non-Parties of the Guarantor are intended third-party beneficiaries of Section 9, and any and all such Non-Parties may enforce such rights directly.

17.  Confidentiality. This Limited Guarantee shall be treated as strictly confidential and is being provided to the Guaranteed Party solely in connection with the Merger Agreement and the transactions contemplated by the
Merger Agreement. This Limited Guarantee may not be used, circulated, quoted or otherwise referred to in any document (other than the Merger Agreement and the Equity Commitment Letter) or otherwise distributed to any Person,
except with the prior written consent of the Guarantor and the Guaranteed Party. Notwithstanding the foregoing, (a) this Section 17 shall not prevent the use of this Limited Guarantee in connection with any Proceeding to enforce the
terms of this Limited Guarantee, (b) this Limited Guarantee may be provided to those of the Guarantor’s and the Guaranteed Party’s employees, agents, advisors and other representatives who have been directed to treat this Limited
Guarantee as confidential on terms substantially identical to the terms contained in this Section 17, and (c) this Limited Guarantee may be disclosed by a party to the extent compelled by a Governmental Entity or required by Law or
legal process or pursuant to the applicable rules of any national securities exchange or to the extent required in connection with any required securities or governmental filings relating to the transactions contemplated by the Merger
Agreement.

18.  Certain Terms. As used herein, “Non-Parties” means, with respect to any Person, (i) any former, current, or future general or limited partners, equityholders, stockholders, directors, officers, employees, managers,
members, Affiliates, assignees, agents and other representatives of (all above-described Persons in this subclause (i), collectively, “Affiliated Persons”) such Person, and (ii) any Affiliated Persons of such Affiliated Persons, in each case
together with the respective successors, assigns, heirs, executors or administrators of the Persons in subclauses (i) and (ii); provided that none of the Guarantor, Parent, Merger Sub or any Investor (as defined in the Equity Commitment
Letter), or any of their respective permitted assigns or Affiliated Persons, shall be a Non-Party of the Guarantor.
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IN WITNESS WHEREOF, the parties have duly executed and delivered this Limited Guarantee as of the date first above written.
GUARANTOR:
ALTARIS HEALTH PARTNERS V, L.P.

By: AHP V GP, L.P,, its general partner
By: Altaris Partners, LLC, its general partner

By: /s/ George E. Aitken-Davies

Name: George E. Aitken-Davies
Title: Manager




GUARANTEED PARTY:

SHARECARE, INC.
By: /s/ Justin Ferrero
Name: Justin Ferrero

Title: President and Chief Financial Officer




Exhibit 16(f)

§ 262. Appraisal rights

(a) Any stockholder of a corporation of this State who holds shares of stock on the date of the making of a demand pursuant to subsection (d) of this section with respect to such shares, who continuously holds such shares through the
effective date of the merger, consolidation, conversion, transfer, domestication or continuance, who has otherwise complied with subsection (d) of this section and who has neither voted in favor of the merger, consolidation, conversion,
transfer, domestication or continuance nor consented thereto in writing pursuant to § 228 of this title shall be entitled to an appraisal by the Court of Chancery of the fair value of the stockholder’s shares of stock under the circumstances
described in subsections (b) and (c) of this section. As used in this section, the word “stockholder” means a holder of record of stock in a corporation; the words “stock” and “share” mean and include what is ordinarily meant by those
words; the words “depository receipt” mean a receipt or other instrument issued by a depository representing an interest in 1 or more shares, or fractions thereof, solely of stock of a corporation, which stock is deposited with the
depository; the words “beneficial owner” mean a person who is the beneficial owner of shares of stock held either in voting trust or by a nominee on behalf of such person; and the word “person” means any individual, corporation,
partnership, unincorporated association or other entity.

(b) Appraisal rights shall be available for the shares of any class or series of stock of a constituent, converting, transferring, domesticating or continuing corporation in a merger, consolidation, conversion, transfer, domestication or
continuance to be effected pursuant to § 251 (other than a merger effected pursuant to § 251(g) of this title), § 252, § 254, § 255, § 256, § 257, § 258, § 263, § 264, § 266 or § 390 of this title (other than, in each case and solely with
respect to a converted or domesticated corporation, a merger, consolidation, conversion, transfer, domestication or continuance authorized pursuant to and in accordance with the provisions of § 265 or § 388 of this title):

(1) Provided, however, that no appraisal rights under this section shall be available for the shares of any class or series of stock, which stock, or depository receipts in respect thereof, at the record date fixed to determine the
stockholders entitled to receive notice of the meeting of stockholders, or at the record date fixed to determine the stockholders entitled to consent pursuant to § 228 of this title, to act upon the agreement of merger or
consolidation or the resolution providing for the conversion, transfer, domestication or continuance (or, in the case of a merger pursuant to § 251(h) of this title, as of immediately prior to the execution of the agreement of
merger), were either: (i) listed on a national securities exchange or (ii) held of record by more than 2,000 holders; and further provided that no appraisal rights shall be available for any shares of stock of the constituent
corporation surviving a merger if the merger did not require for its approval the vote of the stockholders of the surviving corporation as provided in § 251(f) of this title.

(2) Notwithstanding paragraph (b)(1) of this section, appraisal rights under this section shall be available for the shares of any class or series of stock of a constituent, converting, transferring, domesticating or continuing
corporation if the holders thereof are required by the terms of an agreement of merger or consolidation, or by the terms of a resolution providing for conversion, transfer, domestication or continuance, pursuant to § 251, § 252, §

254, § 255, § 256, § 257, § 258, § 263, § 264, § 266 or § 390 of this title to accept for such stock anything except:

a. Shares of stock of the corporation surviving or resulting from such merger or consolidation, or of the converted entity or the entity resulting from a transfer, domestication or continuance if such entity is a corporation as
aresult of the conversion, transfer, domestication or continuance, or depository receipts in respect thereof;

b. Shares of stock of any other corporation, or depository receipts in respect thereof, which shares of stock (or depository receipts in respect thereof) or depository receipts at the effective date of the merger, consolidation,
conversion, transfer, domestication or continuance will be either listed on a national securities exchange or held of record by more than 2,000 holders;

c. Cash in lieu of fractional shares or fractional depository receipts described in the foregoing paragraphs (b)(2)a. and b. of this section; or

d. Any combination of the shares of stock, depository receipts and cash in lieu of fractional shares or fractional depository receipts described in the foregoing paragraphs (b)(2)a., b. and c. of this section.




(3) In the event all of the stock of a subsidiary Delaware corporation party to a merger effected under § 253 or § 267 of this title is not owned by the parent immediately prior to the merger, appraisal rights shall be available for
the shares of the subsidiary Delaware corporation.

(4) [Repealed.]

(c) Any corporation may provide in its certificate of incorporation that appraisal rights under this section shall be available for the shares of any class or series of its stock as a result of an amendment to its certificate of incorporation,
any merger or consolidation in which the corporation is a constituent corporation, the sale of all or substantially all of the assets of the corporation or a conversion effected pursuant to § 266 of this title or a transfer, domestication or
continuance effected pursuant to § 390 of this title. If the certificate of incorporation contains such a provision, the provisions of this section, including those set forth in subsections (d), (), and (g) of this section, shall apply as nearly as
is practicable.

(d) Appraisal rights shall be perfected as follows:

(1) If a proposed merger, consolidation, conversion, transfer, domestication or continuance for which appraisal rights are provided under this section is to be submitted for approval at a meeting of stockholders, the corporation,
not less than 20 days prior to the meeting, shall notify each of its stockholders who was such on the record date for notice of such meeting (or such members who received notice in accordance with § 255(c) of this title) with
respect to shares for which appraisal rights are available pursuant to subsection (b) or (c) of this section that appraisal rights are available for any or all of the shares of the constituent corporations or the converting, transferring,
domesticating or continuing corporation, and shall include in such notice either a copy of this section (and, if 1 of the constituent corporations or the converting corporation is a nonstock corporation, a copy of § 114 of this title)
or information directing the stockholders to a publicly available electronic resource at which this section (and, § 114 of this title, if applicable) may be accessed without subscription or cost. Each stockholder electing to demand
the appraisal of such stockholder’s shares shall deliver to the corporation, before the taking of the vote on the merger, consolidation, conversion, transfer, domestication or continuance, a written demand for appraisal of such
stockholder’s shares; provided that a demand may be delivered to the corporation by electronic transmission if directed to an information processing system (if any) expressly designated for that purpose in such notice. Such
demand will be sufficient if it reasonably informs the corporation of the identity of the stockholder and that the stockholder intends thereby to demand the appraisal of such stockholder’s shares. A proxy or vote against the
merger, consolidation, conversion, transfer, domestication or continuance shall not constitute such a demand. A stockholder electing to take such action must do so by a separate written demand as herein provided. Within 10
days after the effective date of such merger, consolidation, conversion, transfer, domestication or continuance, the surviving, resulting or converted entity shall notify each stockholder of each constituent or converting,
transferring, domesticating or continuing corporation who has complied with this subsection and has not voted in favor of or consented to the merger, consolidation, conversion, transfer, domestication or continuance, and any
beneficial owner who has demanded appraisal under paragraph (d)(3) of this section, of the date that the merger, consolidation or conversion has become effective; or




(2) If the merger, consolidation, conversion, transfer, domestication or continuance was approved pursuant to § 228, § 251(h), § 253, or § 267 of this title, then either a constituent, converting, transferring, domesticating or
continuing corporation before the effective date of the merger, consolidation, conversion, transfer, domestication or continuance, or the surviving, resulting or converted entity within 10 days after such effective date, shall notify
each stockholder of any class or series of stock of such constituent, converting, transferring, domesticating or continuing corporation who is entitled to appraisal rights of the approval of the merger, consolidation, conversion,
transfer, domestication or continuance and that appraisal rights are available for any or all shares of such class or series of stock of such constituent, converting, transferring, domesticating or continuing corporation, and shall
include in such notice either a copy of this section (and, if 1 of the constituent corporations or the converting, transferring, domesticating or continuing corporation is a nonstock corporation, a copy of § 114 of this title) or
information directing the stockholders to a publicly available electronic resource at which this section (and § 114 of this title, if applicable) may be accessed without subscription or cost. Such notice may, and, if given on or after
the effective date of the merger, consolidation, conversion, transfer, domestication or continuance, shall, also notify such stockholders of the effective date of the merger, consolidation, conversion, transfer, domestication or
continuance. Any stockholder entitled to appraisal rights may, within 20 days after the date of giving such notice or, in the case of a merger approved pursuant to § 251(h) of this title, within the later of the consummation of the
offer contemplated by § 251(h) of this title and 20 days after the date of giving such notice, demand in writing from the surviving, resulting or converted entity the appraisal of such holder’s shares; provided that a demand may
be delivered to such entity by electronic transmission if directed to an information processing system (if any) expressly designated for that purpose in such notice. Such demand will be sufficient if it reasonably informs such
entity of the identity of the stockholder and that the stockholder intends thereby to demand the appraisal of such holder’s shares. If such notice did not notify stockholders of the effective date of the merger, consolidation,
conversion, transfer, domestication or continuance, either (i) each such constituent corporation or the converting, transferring, domesticating or continuing corporation shall send a second notice before the effective date of the
merger, consolidation, conversion, transfer, domestication or continuance notifying each of the holders of any class or series of stock of such constituent, converting, transferring, domesticating or continuing corporation that are
entitled to appraisal rights of the effective date of the merger, consolidation, conversion, transfer, domestication or continuance or (ii) the surviving, resulting or converted entity shall send such a second notice to all such holders
on or within 10 days after such effective date; provided, however, that if such second notice is sent more than 20 days following the sending of the first notice or, in the case of a merger approved pursuant to § 251(h) of this title,
later than the later of the consummation of the offer contemplated by § 251(h) of this title and 20 days following the sending of the first notice, such second notice need only be sent to each stockholder who is entitled to appraisal
rights and who has demanded appraisal of such holder’s shares in accordance with this subsection and any beneficial owner who has demanded appraisal under paragraph (d)(3) of this section. An affidavit of the secretary or
assistant secretary or of the transfer agent of the corporation or entity that is required to give either notice that such notice has been given shall, in the absence of fraud, be prima facie evidence of the facts stated therein. For
purposes of determining the stockholders entitled to receive either notice, each constituent corporation or the converting, transferring, domesticating or continuing corporation may fix, in advance, a record date that shall be not
more than 10 days prior to the date the notice is given, provided, that if the notice is given on or after the effective date of the merger, consolidation, conversion, transfer, domestication or continuance, the record date shall be
such effective date. If no record date is fixed and the notice is given prior to the effective date, the record date shall be the close of business on the day next preceding the day on which the notice is given.

(3) Notwithstanding subsection (a) of this section (but subject to this paragraph (d)(3)), a beneficial owner may, in such person’s name, demand in writing an appraisal of such beneficial owner’s shares in accordance with either
paragraph (d)(1) or (2) of this section, as applicable; provided that (i) such beneficial owner continuously owns such shares through the effective date of the merger, consolidation, conversion, transfer, domestication or
continuance and otherwise satisfies the requirements applicable to a stockholder under the first sentence of subsection (a) of this section and (ii) the demand made by such beneficial owner reasonably identifies the holder of
record of the shares for which the demand is made, is accompanied by documentary evidence of such beneficial owner’s beneficial ownership of stock and a statement that such documentary evidence is a true and correct copy
of what it purports to be, and provides an address at which such beneficial owner consents to receive notices given by the surviving, resulting or converted entity hereunder and to be set forth on the verified list required by
subsection (f) of this section.




(e) Within 120 days after the effective date of the merger, consolidation, conversion, transfer, domestication or continuance, the surviving, resulting or converted entity, or any person who has complied with subsections (a) and (d) of
this section and who is otherwise entitled to appraisal rights, may commence an appraisal proceeding by filing a petition in the Court of Chancery demanding a determination of the value of the stock of all such stockholders.
Notwithstanding the foregoing, at any time within 60 days after the effective date of the merger, consolidation, conversion, transfer, domestication or continuance, any person entitled to appraisal rights who has not commenced an
appraisal proceeding or joined that proceeding as a named party shall have the right to withdraw such person’s demand for appraisal and to accept the terms offered upon the merger, consolidation, conversion, transfer, domestication or
continuance. Within 120 days after the effective date of the merger, consolidation, conversion, transfer, domestication or continuance, any person who has complied with the requirements of subsections (a) and (d) of this section, upon
request given in writing (or by electronic transmission directed to an information processing system (if any) expressly designated for that purpose in the notice of appraisal), shall be entitled to receive from the surviving, resulting or
converted entity a statement setting forth the aggregate number of shares not voted in favor of the merger, consolidation, conversion, transfer, domestication or continuance (or, in the case of a merger approved pursuant to § 251(h) of
this title, the aggregate number of shares (other than any excluded stock (as defined in § 251(h)(6)d. of this title)) that were the subject of, and were not tendered into, and accepted for purchase or exchange in, the offer referred to in §
251(h)(2) of this title)), and, in either case, with respect to which demands for appraisal have been received and the aggregate number of stockholders or beneficial owners holding or owning such shares (provided that, where a
beneficial owner makes a demand pursuant to paragraph (d)(3) of this section, the record holder of such shares shall not be considered a separate stockholder holding such shares for purposes of such aggregate number). Such statement
shall be given to the person within 10 days after such person’s request for such a statement is received by the surviving, resulting or converted entity or within 10 days after expiration of the period for delivery of demands for appraisal
under subsection (d) of this section, whichever is later.

(f) Upon the filing of any such petition by any person other than the surviving, resulting or converted entity, service of a copy thereof shall be made upon such entity, which shall within 20 days after such service file in the office of the
Register in Chancery in which the petition was filed a duly verified list containing the names and addresses of all persons who have demanded appraisal for their shares and with whom agreements as to the value of their shares have not
been reached by such entity. If the petition shall be filed by the surviving, resulting or converted entity, the petition shall be accompanied by such a duly verified list. The Register in Chancery, if so ordered by the Court, shall give notice
of the time and place fixed for the hearing of such petition by registered or certified mail to the surviving, resulting or converted entity and to the persons shown on the list at the addresses therein stated. The forms of the notices by mail
and by publication shall be approved by the Court, and the costs thereof shall be borne by the surviving, resulting or converted entity.

(g) At the hearing on such petition, the Court shall determine the persons who have complied with this section and who have become entitled to appraisal rights. The Court may require the persons who have demanded an appraisal for
their shares and who hold stock represented by certificates to submit their certificates of stock to the Register in Chancery for notation thereon of the pendency of the appraisal proceedings; and if any person fails to comply with such
direction, the Court may dismiss the proceedings as to such person. If immediately before the merger, consolidation, conversion, transfer, domestication or continuance the shares of the class or series of stock of the constituent,
converting, transferring, domesticating or continuing corporation as to which appraisal rights are available were listed on a national securities exchange, the Court shall dismiss the proceedings as to all holders of such shares who are
otherwise entitled to appraisal rights unless (1) the total number of shares entitled to appraisal exceeds 1% of the outstanding shares of the class or series eligible for appraisal, (2) the value of the consideration provided in the merger,
consolidation, conversion, transfer, domestication or continuance for such total number of shares exceeds $1 million, or (3) the merger was approved pursuant to § 253 or § 267 of this title.

(h) After the Court determines the persons entitled to an appraisal, the appraisal proceeding shall be conducted in accordance with the rules of the Court of Chancery, including any rules specifically governing appraisal proceedings.
Through such proceeding the Court shall determine the fair value of the shares exclusive of any element of value arising from the accomplishment or expectation of the merger, consolidation, conversion, transfer, domestication or
continuance, together with interest, if any, to be paid upon the amount determined to be the fair value. In determining such fair value, the Court shall take into account all relevant factors. Unless the Court in its discretion determines
otherwise for good cause shown, and except as provided in this subsection, interest from the effective date of the merger, consolidation, conversion, transfer, domestication or continuance through the date of payment of the judgment
shall be compounded quarterly and shall accrue at 5% over the Federal Reserve discount rate (including any surcharge) as established from time to time during the period between the effective date of the merger, consolidation or
conversion and the date of payment of the judgment. At any time before the entry of judgment in the proceedings, the surviving, resulting or converted entity may pay to each person entitled to appraisal an amount in cash, in which case
interest shall accrue thereafter as provided herein only upon the sum of (1) the difference, if any, between the amount so paid and the fair value of the shares as determined by the Court, and (2) interest theretofore accrued, unless paid at
that time. Upon application by the surviving, resulting or converted entity or by any person entitled to participate in the appraisal proceeding, the Court may, in its discretion, proceed to trial upon the appraisal prior to the final
determination of the persons entitled to an appraisal. Any person whose name appears on the list filed by the surviving, resulting or converted entity pursuant to subsection (f) of this section may participate fully in all proceedings until
it is finally determined that such person is not entitled to appraisal rights under this section.

(i) The Court shall direct the payment of the fair value of the shares, together with interest, if any, by the surviving, resulting or converted entity to the persons entitled thereto. Payment shall be so made to each such person upon such
terms and conditions as the Court may order. The Court’s decree may be enforced as other decrees in the Court of Chancery may be enforced, whether such surviving, resulting or converted entity be an entity of this State or of any state.




(j) The costs of the proceeding may be determined by the Court and taxed upon the parties as the Court deems equitable in the circumstances. Upon application of a person whose name appears on the list filed by the surviving, resulting
or converted entity pursuant to subsection (f) of this section who participated in the proceeding and incurred expenses in connection therewith, the Court may order all or a portion of such expenses, including, without limitation,
reasonable attorney’s fees and the fees and expenses of experts, to be charged pro rata against the value of all the shares entitled to an appraisal not dismissed pursuant to subsection (k) of this section or subject to such an award pursuant
to a reservation of jurisdiction under subsection (k) of this section.

(k) Subject to the remainder of this subsection, from and after the effective date of the merger, consolidation, conversion, transfer, domestication or continuance, no person who has demanded appraisal rights with respect to some or all
of such person’s shares as provided in subsection (d) of this section shall be entitled to vote such shares for any purpose or to receive payment of dividends or other distributions on such shares (except dividends or other distributions
payable to stockholders of record at a date which is prior to the effective date of the merger, consolidation, conversion, transfer, domestication or continuance). If a person who has made a demand for an appraisal in accordance with this
section shall deliver to the surviving, resulting or converted entity a written withdrawal of such person’s demand for an appraisal in respect of some or all of such person’s shares in accordance with subsection (e) of this section, either
within 60 days after such effective date or thereafter with the written approval of the corporation, then the right of such person to an appraisal of the shares subject to the withdrawal shall cease. Notwithstanding the foregoing, an
appraisal proceeding in the Court of Chancery shall not be dismissed as to any person without the approval of the Court, and such approval may be conditioned upon such terms as the Court deems just, including without limitation, a
reservation of jurisdiction for any application to the Court made under subsection (j) of this section; provided, however that this provision shall not affect the right of any person who has not commenced an appraisal proceeding or
joined that proceeding as a named party to withdraw such person’s demand for appraisal and to accept the terms offered upon the merger, consolidation, conversion, transfer, domestication or continuance within 60 days after the
effective date of the merger, consolidation, conversion, transfer, domestication or continuance, as set forth in subsection (e) of this section. If a petition for an appraisal is not filed within the time provided in subsection (e) of this
section, the right to appraisal with respect to all shares shall cease.

(1) The shares or other equity interests of the surviving, resulting or converted entity to which the shares of stock subject to appraisal under this section would have otherwise converted but for an appraisal demand made in accordance
with this section shall have the status of authorized but not outstanding shares of stock or other equity interests of the surviving, resulting or converted entity, unless and until the person that has demanded appraisal is no longer entitled
to appraisal pursuant to this section.
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Sharecare, Inc.
Impact Acquiror Inc.
Impact Merger Sub Inc.
Impact Aggregator LP
Impact Upper Parent Inc.
Altaris LLC
Altaris Health Partners V, L.P.
AHP V GP, L.P.
Altaris Health Partners V-A, L.P.
Claritas Capital Fund IV, LP
Claritas Dozoretz Partners, LLC
Claritas Irby, LLC
Claritas Opportunity Fund 2013, LP
Claritas Opportunity Fund II, LP
Claritas Sharecare CN Partners, LLC
Claritas Opportunity Fund IV, L.P.
Claritas Cornerstone Fund, LP
Claritas Sharecare 2018 Notes, LLC
Claritas Sharecare Notes, LLC
Claritas Sharecare 2019 Notes, LLC
Claritas Opportunity Fund V, LP
Claritas SC Bactes Partners, LLC
Claritas SC Partners, LLC
Claritas Sharecare F3 LLC
Claritas Sharecare-CS Partners, LLC
Claritas Frist Partners, LLC
Claritas Sharp Partners, LLC
Claritas Sharecare Partners, LLC
Claritas Irby Partners II, LLC
Claritas Capital SLP - V, GP
CC Partners IV, LLC
CCSLP 1V, GP
Claritas Capital, LLC
CCSLP YV, GP
Claritas SCB SLP, GP
CC Partners V, LLC
Claritas Capital EGF - V Partners, LLC
Claritas Capital EGF - IV Partners, LLC
Claritas SC SLP, GP
Claritas Opportunity Fund Partners II, LLC
Claritas Capital Management Services, Inc.
John H. Chadwick
Jeffrey T. Arnold
Arnold Media Group, LLC
JT Arnold Enterprises, II LLLP
(Exact Name of Registrant and Name of Person Filing Statement)




Table 1: Transaction Valuation

Proposed
Aggll'\c/[;:tlcm\lll:uc of Fee Rate Amount of Filing Fee
Transaction
Fees to be Paid $553,799,894,27(1) 0.00014760 $81,740,86(2)
Fees Previously Paid —
Total Transaction Valuation $553,799,894.27
Total Fees Due for Filing $81,740.86
Total Fees Previously Paid
Total Fee Offsets $81,740,86(3)
Net Fee Due

(1) Aggregate number of securities to which transaction applies: As of July 25, 2024, the maximum number of shares of common stock of Sharecare, Inc. (“ShareCare™) to which this transaction applies is estimated to be 407,954,469,
which consists of (1) 378,476,333 shares of common stock entitled to receive the per share merger consideration of $1.43 per share (including 7,991,966 shares of common stock underlying certain outstanding restricted stock unit
awards that are expected to convert into shares of common stock prior to or as of the closing of the transaction); (2) 27,900,940 shares of common stock underlying in-the-money stock options that are vested or that will vest upon
the closing of the transaction in accordance with their terms, which are entitled to receive the per share merger consideration of $1.43 per share minus any applicable exercise price; and (3) 1,577,196 shares of common stock
underlying outstanding restricted stock units held by non-employee directors of Sharecare, which are entitled to receive the per share merger consideration of $1.43 per share.

@

-

Per unit price or other underlying value of transaction computed pursuant to Exchange Act Rule 0-11 (set forth the amount on which the filing fee is calculated and state how it was determined): Estimated solely for the purposes of
calculating the filing fee, as of July 25, 2024, the underlying value of the transaction was calculated based on the sum of (1) the product of 378,476,333 shares of common stock and the per share merger consideration of $1.43 per
share; (2) the product of 27,900,940 shares of common stock underlying in-the-money stock options that are vested or that vest upon the closing of the transaction in accordance with their terms and $0.37 (which is the difference
between the per share merger consideration of $1.43 and the weighted average exercise price of such options of approximately $1.06); and (3) the product of 1,577,196 shares of common stock underlying outstanding restricted
stock units held by non-employee directors of Sharecare and the per share merger consideration of $1.43 per share. Pursuant to the Merger Agreement, at the Effective Time, each outstanding Company Warrant (as defined in the
Merger Agreement) of Sharecare shall, in accordance with its terms, automatically and without any required action on the part of the holder thereof, cease to represent a warrant of Sharecare in respect of shares of Sharecare
common stock and shall become a warrant exercisable for the per share merger consideration of $1.43. If a holder properly exercises a Company Warrant within thirty (30) days following the public disclosure of the consummation
of the Merger pursuant to a current report on Form 8-K, the exercise price of the Company Warrant, as determined by the applicable warrant agreement, with respect to such exercise shall be reduced by an amount (in dollars and in
no event less than zero) equal to the difference of (a) the exercise price in effect prior to such reduction minus (b) (i) the per share merger consideration of $1.43 minus (ii) the Black-Scholes Warrant Value (as defined in the
applicable warrant agreement). As of the close of business on July 25, 2024, Sharecare estimated that the exercise price of outstanding Company Warrants, as adjusted pursuant to the foregoing sentence, to be approximately $1.43
and, accordingly, the Company does not expect any Company Warrants to be exercised following the Effective Time. The Company has excluded the Company Warrants from the maximum number of shares of Sharecare common
stock to which this transaction applies in the table above. In accordance with Section 14(g) of the Securities Exchange Act of 1934, as amended, the filing fee was determined by multiplying the sum calculated in the preceding
sentence by .00014760.




(3) Sharecare previously paid $81,740.86 upon the filing of its Preliminary Proxy Statement on Schedule 14A on August 5, 2024 in connection with the transaction reported hereby.

Table 2: Fee Offset Claims and Sources

Fee Paid with
Registrant or Filer Form or File Fee Offset Fee Offset
Name Filing Type Number Initial Filing Date Filing Date Claimed Source

Fee Offset Claims Schedule 14A 001-39535 August 5, 2024 $81,740.86
Fee Offset Sources Sharecare, Inc. Schedule 14A  001-39535 August 5, 2024 $81,740.8613)




