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Disclaimer
Forward-Looking Statements 
This presentation includes statements that express our and our subsidiaries’ opinions, expectations, beliefs, plans, objectives, assumptions or projections regarding future events or future results and therefore are, or may be deemed to be, “forward-looking statements”.  These 
forward-looking statements can generally be identified by the use of forward-looking terminology, including the terms “believes,” “estimates,” “anticipates,” “expects,” “seeks,” “projects,” “forecasts,” “intends,” “plans,” “may,” “will” or “should” or, in each case, their negative or other 
variations or comparable terminology.  These forward-looking statements include all matters that are not historical facts.  They appear in a number of places throughout this presentation, including the discussion of 2022 outlook, guidance, and the impact of The No Surprises Act and 
COVID-19, and these forward-looking statements reflect management’s expectations regarding our future growth, results of operations, operational and financial performance and business prospects and opportunities.  Such forward-looking statements are based on available 
current market material and management’s expectations, beliefs and forecasts concerning future events impacting the business. Although we believe that these forward-looking statements are based on reasonable assumptions at the time they are made, you should be aware that 
many factors could affect our actual financial results, including: the impact from the COVID-19 pandemic and its related effects on our projected results of operations, financial performance or other financial metrics; loss of our customers, particularly our largest customers; decreases 
in our existing market share or the size of our Preferred Provider Organization networks; effects of competition; effects of pricing pressure; the inability of our customers to pay for our services; decreases in discounts from providers; the loss of our existing relationships with 
providers; the loss of key members of our management team; pressure to limit access to preferred provider networks; the ability to achieve the goals of our strategic plans and recognize the anticipated strategic, operational, growth and efficiency benefits when expected; our ability 
to identify, complete and successfully integrate acquisitions; changes in our industry; interruptions or security breaches of our information technology systems and other cyber security attacks; our ability to protect proprietary applications; our inability to expand our network 
infrastructure; our ability to maintain effective internal controls over financial reporting; our ability to continue to attract, motivate and retain a large number of skilled employees, and adapt to the effects of inflationary pressure on wages; changes in our regulatory environment, 
including healthcare law and regulations; the expansion of privacy and security laws; heightened enforcement activity by government agencies; our ability to pay interest and principal on our notes and other indebtedness; the possibility that we may be adversely affected by other 
political, economic, business, and/or competitive factors; other factors disclosed in our Securities and Exchange Commission (“SEC”) filings; and other factors beyond our control. 

The forward-looking statements contained in this presentation are based on our current expectations and beliefs concerning future developments and potential effects on our business.  There can be no assurance that future developments affecting our business will be those that we 
have anticipated.  These forward-looking statements involve a number of risks, uncertainties (some of which are beyond our control) or other assumptions that may cause actual results or performance to be materially different from those expressed or implied by these forward-
looking statements.  These risks and uncertainties include, but are not limited to, those factors described in our Annual Report on Form 10-K for the fiscal year ended December 31, 2021, including those under “Risk Factors” therein, and other documents filed or to be filed with the 
SEC by us.  Should one or more of these risks or uncertainties materialize, or should any of the assumptions prove incorrect, actual results may vary in material respects from those projected in these forward-looking statements.  Forward-looking statements speak only as of the date 
made.  We do not undertake any obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise, except as may be required under applicable securities laws.

Non-GAAP Measures
In addition to the financial measures prepared in accordance with generally accepted accounting principles in the United States (“GAAP”), this presentation contains certain non-GAAP financial measures, including EBITDA, Adjusted EBITDA, Free Cash Flow, Unlevered Free Cash Flow 
and Adjusted cash conversion ratio. A non-GAAP financial measure is generally defined as a numerical measure of a company’s financial or operating performance that excludes or includes amounts so as to be different than the most directly comparable measure calculated and 
presented in accordance with GAAP. EBITDA, Adjusted EBITDA, Free Cash Flow, Unlevered Free Cash Flow and Adjusted cash conversion ratio are supplemental measures of MultiPlan’s performance that are not required by or presented in accordance with GAAP.  These measures are 
not measurements of our financial or operating performance under GAAP, have limitations as analytical tools and should not be considered in isolation or as an alternative to net income (loss), cash flows or any other measures of performance prepared in accordance with GAAP.  
EBITDA represents net income before interest expense, interest income, income tax provision and depreciation and amortization of intangible assets. Adjusted EBITDA is EBITDA as further adjusted by certain items as described in the table below.  In addition, in evaluating EBITDA and 
Adjusted EBITDA you should be aware that in the future, we may incur expenses similar to the adjustments in the presentation of EBITDA and Adjusted EBITDA.  The presentation of EBITDA and Adjusted EBITDA should not be construed as an inference that our future results will be 
unaffected by unusual or non-recurring items.  The calculations of EBITDA and Adjusted EBITDA may not be comparable to similarly titled measures reported by other companies.  Based on our industry and debt financing experience, we believe that EBITDA and Adjusted EBITDA are 
customarily used by investors, analysts and other interested parties to provide useful information regarding a company’s ability to service and/or incur indebtedness.  We also believe that Adjusted EBITDA is useful to investors and analysts in assessing our operating performance 
during the periods these charges were incurred on a consistent basis with the periods during which these charges were not incurred. Both EBITDA and Adjusted EBITDA have limitations as analytical tools, and you should not consider either in isolation, or as a substitute for analysis of 
our results as reported under GAAP.  Some of the limitations are:

• EBITDA and Adjusted EBITDA do not reflect changes in, or cash requirements for, our working capital needs;

• EBITDA and Adjusted EBITDA do not reflect interest expense, or the cash requirements necessary to service interest or principal payments on our debt;

• EBITDA and Adjusted EBITDA do not reflect our tax expense or the cash requirements to pay our taxes; and

• Although depreciation and amortization are non-cash charges, the tangible assets being depreciated will often have to be replaced in the future, and EBITDA and Adjusted EBITDA do not reflect any cash requirements for such replacements.

MultiPlan’s presentation of Adjusted EBITDA should not be construed as an inference that our future results and financial position will be unaffected by unusual items. Free Cash Flow is defined as net cash provided by (used in) operation activities less capital expenditures all as 
disclosed in the Statements of Cash Flows. Unlevered Free Cash Flow is defined as net cash provided by (used in) operating activities less capital expenditures, plus cash interest paid, all as disclosed in the Statements of Cash Flows.  Free Cash Flow and Unlevered Free Cash Flow are 
measures of our operational performance used by management to evaluate our business prior to the impact of our capital structure, in the case of Unlevered Free Cash Flow, and after purchases of property and equipment. Free Cash Flow and Unlevered Free Cash Flow should be 
considered in addition to, rather than as a substitute for, consolidated net income as a measure of our performance and net cash provided by operating activities as a measure of our liquidity. Additionally, MultiPlan's definition of Free Cash Flow and Unlevered Free Cash Flow is 
limited, in that they do not represent residual cash flows available for discretionary expenditures, due to the fact that the measures do not deduct the payments required for debt service, in the case of Unlevered Free Cash Flow, and other contractual obligations or payments made 
for business acquisitions. Adjusted cash conversion ratio is defined as Unlevered Free Cash Flow divided by Adjusted EBITDA. MultiPlan believes that the presentation of the Adjusted cash conversion ratio provides useful information to investors because it is an financial performance 
measure that shows how much of its Adjusted EBITDA MultiPlan converts into Unlevered Free Cash Flow. We have not reconciled the forward-looking Adjusted EBITDA guidance included above to the most directly comparable GAAP measure because this cannot be done without 
unreasonable effort due to the variability and low visibility with respect to certain costs, the most significant of which are incentive compensation (including stock-based compensation), transaction-related expenses (including expenses relating to the business combination), certain 
fair value measurements and costs related to the uncertainties caused by the global COVID-19 pandemic, which are potential adjustments to future earnings.  We expect the variability of these items to have a potentially unpredictable, and a potentially significant, impact on our 
future GAAP financial results.  Uncertainties caused by the global COVID-19 pandemic, which are potential adjustments to future earnings. We expect the variability of these items to have a potentially unpredictable, and a potentially significant, impact on our future GAAP financial 
results.
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▪ MultiPlan delivered another strong performance in first quarter 2022:  

– Revenues of $298.0 million  

– Robust organic revenue growth driven by strong activity and savings performance

– Adjusted EBITDA1 of $225.4 million, our highest quarter ever

– Operating cash flow of $194.9 million

▪ During the quarter, we:

– Identified potential savings of $5.6 billion for payors, health plan sponsors and health plan members 

– Had 124 NSA implementations completed or in-process and NSA-related opportunities with 41 customers in the sales 
pipeline. Began processing claims through our NSA solutions

– Closed 192 sales opportunities expected to generate over $27 million in annual run-rate revenues 

– Completed a seamless transition of executive management

Q1 2022 Highlights

1 See reconciliation of non-GAAP measures included in Appendix
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1 See reconciliation of non-GAAP measures included in Appendix
2 Adjusted EBITDA Margin is defined as Adjusted EBITDA divided by Revenues

Quarter-over-Quarter Year-over-Year

Q4 2021 Q1 2022 Q1 2021 Q1 2022

Revenues (0.1)% 16.9%

Adjusted EBITDA1 0.8% 17.9%

Adjusted EBITDA Margin2 75.6%75.0% 75.6%75.0%

Q1 2022 Results 
$ in millions
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Organic, ex-COVID Growth:  Revenue & Adjusted EBITDA1

$ in millions

1 See reconciliation of non-GAAP measures included in Appendix

Current Quarter

Q1 2022 Q4 2021 % Change Q1 2021 % Change
Reported Revenues $298 $298 $255

Estimated COVID Impact (midpoint) 4                          6                          20                        
DHP Acquisition (9)                         (8)                         (3)                         

Estimated Organic, ex-COVID Revenues $293 $296 (1.0%) $272 7.7%

Adjusted EBITDA 225                      224                      191                      
Estimated COVID Impact (midpoint) 3                          5                          17                        
DHP  Acquisition (3)                         (1)                         (1)                         

Estimated Organic, ex-COVID Adj. EBITDA 225                      228                      (1.3%) 207                      8.7%

Sequential Quarter Prior-Year Quarter
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Revenue by Service Line
$ in millions

Q1 2022 Q4 2021 % Change Q1 2021 % Change

Network-Based $ 68.6 $ 70.1 (2.0)% $ 69.4 (1.1)%

Analytics-Based $ 196.1 $ 195.5 0.3 % $ 157.2 24.8 %

Payment & Revenue Integrity $ 33.3 $ 32.7 1.9 % $ 28.3 17.5 %

Total Revenue $ 298.0 $ 298.3 (0.1)% $ 254.9 16.9 %

Sequential Quarter Prior Year Quarter
Current 
Quarter
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Source:  Company reports

Estimated Financial Impact
($ millions)

Key Q1 Dynamics

• Higher mix of lower charge claims; 
lower average charges driven by 
COVID testing and vaccines 

• Impact on travel network volume 
receding 

• P&C volume still suppressed by work-
at-home policies 

• 6-8 week average lag between service 
delivery and receipt of claims for our 
overall book of claims

COVID-related claim volume surged after Omicron variant cases peaked
Revenues Adj. EBITDA

Q1 2022 $3-5 $2-4

FY 2021 $40-50 $32-40

Q4 2021 $5-7 $4-6

Q3 2021 $8-10 $6-8

Q2 2021 $9-11 $7-9

Q1 2021 $18-22 $16-18

Estimated COVID Impact
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1 Figures presented may not match those presented in prior reports, as the calculations of both claim charges processed and identified potential savings in a given period can be subsequently affected by the 
closing of certain additional claims and the cancellation and/or resubmission of certain others. In second quarter 2021, we introduced a change in reporting methodology to exclude from the current and prior 
periods certain claims, the inclusion of which distorts the underlying trends in our core claim processing activities and potential savings. We believe this change in methodology improves the comparability of 
current and prior periods. Medical charges processed and potential medical cost savings for the historical quarters have been restated to reflect the development of claims and the change in methodology. 
2 Charges and savings amounts exclude DHP.

Claim Charges Processed and Identified Potential Savings1, 2

$ in billions

Claim Charges Processed Identified Potential Savings

(1.1)% (2.4)%

14.0% 9.1%
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MultiPlan Share of  Savings
$ in millions

1 Gross savings identified
2 Figures presented may not match those presented in prior reports, as the calculations of both claim charges processed and identified potential savings in a given period can be subsequently affected by the 
closing of certain additional claims and the cancellation and/or resubmission of certain others. In second quarter 2021, we introduced a change in reporting methodology to exclude from the current and prior 
periods certain claims, the inclusion of which distorts the underlying trends in our core claim processing activities and potential savings. We believe this change in methodology improves the comparability of 
current and prior periods. Medical charges processed and potential medical cost savings for the historical quarters have been restated to reflect the development of claims and the change in methodology. 
3 Savings and revenue amounts exclude DHP.

• There is a delay between the time MultiPlan sends potential identified savings to the payor and the adjudication of the final payment

• The mix of claims in a given quarter can affect the amount of potential and realized savings

• Identified potential savings on COVID-related charges are about 17.5% of the total $5.6 billion identified potential savings in Q1 2022 

• Our data indicates we are receiving revenues of ~5.1% of the identified potential savings on these COVID-related charges from payors

• Ratio of revenues to identified potential savings is affected by PEPM revenues, where we earn revenue per covered life, not as a percentage of realized savings

Q1 2022 Q4 2021 Q3 2021 Q2 2021

Identified potential savings1,2, 3 5,627.8 5,765.7 5,496.4 5,354.9

Revenues in quarter 3 $289.4 $290.2 $280.1 $269.2

Revenues as % of identified potential savings 5.1% 5.0% 5.1% 5.0%
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No Surprises Act Update, Q1 2022

• Customer implementations and our pipeline continue to progress

◦ ~98 NSA-related implementations completed and 26 implementations in-process

◦ Another 41 customers with NSA-related opportunities in the sales pipeline

• While still early, NSA-related claim volume is tracking to our expectations

◦ NSA-related claim volumes began to ramp in late Q1 2022 as payors implemented the regulations and as January and 
February surprise bill activity began flowing through our March volumes

◦ Based on April trends, we expect to be closer to a full run rate of NSA-related activity and volume by the end of Q2

• Payor and provider negotiating strategies are likely to continue evolving, given legal challenges to the NSA

◦ In February, a federal judge in Texas vacated the portions of the NSA’s Interim Final Rule that had given primacy to the 
QPA in the IDR process, potentially shifting payor and provider emphasis upstream to pre-payment NSA processes

◦ In April, HHS appealed the Texas ruling. We expect the Fifth Circuit Court to rule on the case in the next few months

• With our end-to-end NSA solutions, we are well positioned to provide services along the entire NSA continuum, regardless 
of the outcome of the legal challenges

◦ A shift in emphasis between pre-pay and post-pay activities, in either direction, would not change our overall projection 
that the NSA will be a net headwind of less than 2% of total identified saving and revenues in 2022.   
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2022 Guidance

$850-875M
Adjusted EBITDA

$1,160-1,200M
Revenues

Intangible amortization

$380-420M
Operating cash flow

$280-290M
Interest expense

$335-345M

Depreciation

25-28%
Tax rate

$90-100M
Capex

$65-70M
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Q2 2022 Guidance

$205-215M
Adjusted EBITDA

$285-295M
Revenues
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Appendix
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Balance Sheet
$ in millions, as of March 31, 2022

1 See reconciliation of non-GAAP measures included in Appendix

Capital Structure

3/31/2022 Rate Maturity

Revolving credit facility - Revolver B Undrawn LIBOR +3.75% Aug-26

Term loan B $ 1,318 LIBOR +4.25% Sep-28

5.500% Senior Secured Notes $ 1,050 5.50% Sep-28

First lien debt, secured $ 2,368 (A)

Senior subordinated unsecured notes $ 1,300 5.75% Nov-28

Convertible senior PIK toggle notes $ 1,300 (B) 6% cash / 7% in kind Oct-27

Total long-term debt $ 4,968

Less cash & cash equivalents $ 351 (C)

Net debt $ 4,618 (D)

TTM Adj. EBITDA $ 873 (E)

First-lien leverage ratio, net of cash 2.3x (A-C)/E

Operating leverage, net of cash 3.8x (D-B)/E
Total leverage ratio, net of cash 5.3x D/E
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Reconciliation of GAAP and NON-GAAP items
$ in thousands except share data

March 31, 2022 December 31, 2021 September 30, 2021 June 30, 2021 March 31, 2021
Net income (loss) 43,978 24,938 78,197 (46,932) 45,877
Adjustments:
Interest expense 71,445 72,242 67,512 64,004 63,717
Interest income (12) (11) (8) (7) (4)
Income tax provision (benefit) 14,255 9,556 19,565 (8,798) 13,050
Depreciation 16,596 15,929 15,783 17,008 16,165
Amortization of intangible assets 85,154 85,168 85,167 85,167 84,708
Non-income taxes 553 591 105 489 513
EBITDA 231,969 208,413 266,321 110,931 224,026
Adjustments:
Other (income) expenses (890) 4,015 3,569 53 658
Integration expenses 1,672 1,781 2,991 4,129 559
Change in fair value of Private Placement Warrants and unvested founder shares (12,741) 2,855 (76,636) 81,560 (40,375)
Transaction-related expenses 2,555 1,675 1,541 1,206 5,225
(Gain) loss on investments (289) — — (25) —
Loss on extinguishment of debt — 20 15,823 — —
Stock-based compensation 3,130 4,816 4,752 7,474 968
Adjusted EBITDA 225,406 223,575 218,361 205,328 191,061

Net income (loss) 43,978 24,938 78,197 (46,932) 45,877
Adjustments:
Amortization of intangible assets 85,154 85,168 85,167 85,167 84,708
Stock-based compensation 3,130 4,816 4,752 7,474 968
Transaction-related expenses 2,555 1,675 1,541 1,206 5,225
(Gain) loss on investments (289) — — (25) —
Loss on extinguishment of debt — 20 15,823 — —
Other (income) expenses (890) 4,015 3,569 53 658
Integration expenses 1,672 1,781 2,991 4,129 559
Change in fair value of Private Placement Warrants and unvested founder shares (12,741) 2,855 (76,636) 81,560 (40,375)
Estimated tax effect of adjustments (22,489) (24,907) (26,564) (24,336) (22,864)
Adjusted net income 100,080 100,361 88,840 108,296 74,756

Weighted average shares outstanding – Basic 638,497,587 639,548,216 652,520,691 655,609,718 655,113,523
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Reconciliation of GAAP and NON-GAAP items, continued
$ in thousands

March 31, 2022 December 31, 2021 September 30, 2021 June 30, 2021 March 31, 2021

Net cash provided by operating activities $ 194,937 $ 33,261 $ 167,037 $ 33,482 $ 170,907

Purchases of property and equipment (24,454) (27,392) (20,411) (18,674) (18,113)

Levered Free cash flow 170,483 5,869 146,626 14,808 152,794

Interest paid 46,197 94,098 13,836 100,836 22,279

Unlevered Free Cash Flow $ 216,680 $ 99,967 $ 160,462 $ 115,644 $ 175,073

Adjusted EBITDA 225,406 223,575 218,361 205,328 191,061

Adjusted Cash Conversion Ratio 96 % 45 % 73 % 56 % 92 %

Net cash used in investing activities (24,165) (27,183) (20,347) (18,452) (162,398)

Net cash used in financing activities (5,270) (42,840) (69,521) (2,091) (232)
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