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To, Date: 25 March 2024
Mr. Gautam Chowdhury;

Chief Executive Officer;

Glocal Healthcare Systems Private Limited,

3B-207, Ecospace, Action Area Il, CBD Rajarhat,

New Town, Kolkata - 700156, West Bengal

Subject: Final Report on Project Green - Fact Finding Review
Dear Sir,

Our Services are being performed and this Final Report (“Report”) is prepared in accordance
with the Engagement Letter of 27 February 2024 (“EL”") between Glocal Healthcare Systems
Private Limited (herein referred to as the “Client”, or “Glocal”, “GHSPL” or “you”) and Nangia
Andersen LLP (herein referred to “Nangia Andersen”, “NAL”, or “we” or “us”) and is subject to
the terms and conditions included therein. This Report has been prepared in furtherance of
the fact finding review as set out in the EL for the period from 1 April 2019 till 31 March 2023

(“hereinafter referred as the “Review Period”).

Our work was limited to the agreed upon procedures and analyses described in the EL and
was based on information / additional clarification received till 24 March 2024. Accordingly,
changes in circumstances and / or information available after this date could affect the findings

outlined in this Report.

This Report is prepared solely for the management of Glocal. Neither this deliverable nor its
contents may be distributed to, discussed with, or otherwise disclosed to any Third Party
except for judiciary or regulatory bodies. We accept no responsibility or liability to a Third Party

to whom our Report may be shown or in whose hands it may come.

We appreciate the opportunity given to us to assist you with this matter. If you may have any
questions or would like to discuss our Report, please do not hesitate to contact me via email

at srinivasa.rao@nangia-andersen.com.

Srinivasa Rao | Partner
Nangia Andersen LLP
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GLOSSARY

# Acronym Description

1 & And

2 AED United Arab Emirates Dirham

3 Al Artificial Intelligence

4 BCA Business Combination Agreement

5 BHS Behavioural Health Services

6 CEO Chief Executive Officer

7 CFO Chief Financial Officer

8 CIN Corporate ldentification Number

9 CloudBreak CloudBreak Health LLC

10 CcOB Chairman of Board

11 Dr. Doctor

12 EL Engagement Letter

13 ESI Electronically Stored Information

14 FASB Financial Accounting Standards Board
15 FEMA Foreign Exchange Management Act, 1999
16 FY Financial Year

17 GEM GEM Yield Bahamas Limited

18 GigCapital2 GigCapital2 Inc.

19 "Glocal" or "GHSPL" Glocal Healthcare Systems Private Limited
20 GSTIN Goods and Services Tax ldentification Number
21 i.e. That is

22 ICC International Chamber of Commerce
23 IGI Innovations Group Inc.

24 INR Indian Rupee

25 10T Internet of Things

26 IPO Initial Public Offer

27 KAF Kepos Alpha Fund L.P.

28 LLC Limited Liability Company

29 LLP Limited Liability Partnership

30 LOI Letter of Intent

31 MOA Memorandum of Association

32 "Nangia" or "NAL" Nangia Andersen LLP

33 NCLAT National Company Law Appellate Tribunal
34 NCLT National Company Law Tribunal

35 NYSE New York Stock Exchange

36 0S Option Shareholding

37 PAN Permanent Account Number

38 Percent Percentage

39 Pvt. Ltd. Private Limited

40 RBI Reserve Bank of India

41 ROC Registrar of Company

42 RSU Restricted Stock Unit
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# Acronym Description
43 SEC Securities and Exchange Commission
44 SFIO Serious Fraud Investigation Office
45 SPA Share Purchase Agreement
46 SPAC Special Purpose Acquisition Company
47 SSF Share Subscription Facility
48 Thrasys Thrasys Inc.
49 Transformations or "TTC" Transformations Treatment Centre Inc.
50 UPHI UpHealth Holdings Inc.
51 UPI UpHealth Inc.
52 us United States
53 uUSsD United States Dollar
54 V. Versus
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1. NOTICE TO THE READER

1. This Final Report (“Report”) has been prepared in accordance with the Engagement Letter
of 27 February 2024 between Glocal Healthcare Systems Private Limited (herein referred
to as the “Client”, or “Glocal”, or “GHSPL”, or the “Company” or “you”) and Nangia
Andersen LLP (herein referred to “Nangia Andersen”, or “NAL”, or “we” or “us”) and is
also subject to the terms and conditions included therein.

2. The Report is prepared and issued by Nangia Andersen LLP for the use of the Client only.
Usage of this Report by the Client is with the understanding that (i) the Client will inform
NAL about the distribution; (ii) the Client would take appropriate measures to avoid
unauthorized distribution of the whole or part of the Report; and (iii) the disclosure is in
line with the applicable laws. We accept no responsibility or liability to any external agency
or parties not forming part of the Engagement Letter.

3. Our services and this Report are not intended to be, and shall not be construed to be, an
investment advice or legal, tax or accounting advice.

4. NAL do not render any legal advice or related services and, therefore, none of the services
rendered under the Engagement Letter and / or through this Report should be considered
as legal services. In respect of any and all legal matters, the Client may consult its legal
advisors, as they deem fit in their own discretion. Our work does not make any
representation regarding questions of legal interpretation and cannot render legal advice.
The Client should consult with its attorneys with respect to legal matters or items that
require legal interpretation.

5. The Report issued is to be read in totality, and not in parts, and in conjunction with the
relevant sections referred to, in this Report.

6. This Report is based on information / clarification received till 22 March 2024. NAL may
come across information that may have bearing on the findings and observations made
in this Report subsequent to the submission of this Report. However, we take no
responsibility for the possible impact of such events and circumstances, including
updating this Report for the same. Although, in circumstances where additional
information may become available with respect to the engagement, we would be glad to
carry out additional procedures as may be separately and mutually agreed with the Client.

7. The procedures that NAL performed are limited in nature as described in the Engagement
Letter and do not comprehend all matters other than those issues identified. Accordingly,
the procedures should not be taken to supplant other inquiries and procedures that the

Client should undertake for its purposes.

Nangla Andersen I_l_F’
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8. Under no circumstances shall NAL be liable for any loss or damage, of whatsoever nature,

arising from information being withheld or concealed from us or misrepresented by any

person to which information requests were made.

9. We relied on the information and explanations provided to us by the Company and we

have taken reasonable steps to corroborate the information in subsequent sections of the

Report. Hence, our ability to perform all the procedures depended on the nature and

quality of the information and explanations provided to us by the Company.

10. While assisting the Client in performance of computer analysis:

NAL received the authorization in order to perform review of Electronically Stored
Inform (“ESI”) limited only to review of e-mail communications in order to identify facts
and not for identification of the source of fraud. However, NAL executed detailed work
steps as identified and any agreed upon procedures;

Emails were reviewed based on the information and data available with Glocal, on
best effort basis.

Following are the list of e-mail IDs for which communication has been provided:

o accounts@glocal.healthcare;

o ceo@glocal.healthcare;

o chief-budget@glocal.healthcare;

o Dipankar.b@glocal.healthcare;

o ea2ceo@glocal.healthcare;

o gautam@glocal.healthcare;

o avijit.roy@aglocal.healthcare;

o head-alliances@glocal.healthcare; and

o rh-ops@glocal.healthcare.

NAL has not performed security assessment of any software / application used by the
Client and did not access the network or security of Company’s core IT application;
Our electronic data review was based on the Communication between Glocal and
UpHealth Holdings Inc. & its associated individuals/ entities as mentioned in the
Scope of Work; and

Password protected files found could not be opened and analyzed.

11. The reader should read this Report in entirety including Notice to the reader, Scope of

Work, Background, Sequence of Events, Anomalies, Modus Operandi, Annexures and
Exhibits.

i 7 Strictly Private & Confidential
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SCOPE OF WORK

As per the Engagement Letter of 27 February 2024, the scope of work has been defined as

below:

1. UNDERSTANDING

o Analyze the sequence of events since the inception of the entire investment scheme
between Glocal Healthcare Systems Private Limited (“Glocal”) and UpHealth Holdings
Inc. (“UPHI”) and its related entities to provide the details of the key events;

e Conduct information-seeking discussions with relevant stakeholders of Glocal to
develop a high-level understanding of the entire arrangement of scheme;

¢ Prepare a detailed information request list desired for documentation and assessment;
and

e Review the findings of internal review conducted by Glocal and supporting

documentation in relation to the alleged scheme to established facts.

2. DIGITAL FORENSICS

e Conduct digital forensic procedures on email backup relevant to the communication
between UpHealth Holdings Inc and its related parties with Glocal, especially on the
discussions in relation to the subject in review. These procedures are very critical for
preserving the evidence and compilation of events;

e Processing of data extracted from the email backup to be able to undertake review
procedures of the digitally stored data and establish through dedupe procedures; and

e Analysis of the processed data (emails) to identify any potential red flags or any other

suspicious dealings and gather evidence for modus operandi, if any.

3. DUE DILIGENCE

Perform a detailed due diligence on UpHealth Holdings and its related parties to assess

the following:

o Corporate structure of UpHealth Group to assess any undisclosed related parties;

¢ Identify the background of the promoters of UpHealth and any undisclosed adverse
information about the background and financial health of the respective promoters and
shareholders;

e Background and reputation of UpHealth Holdings Inc and its related parties; and

e Assess the adverse media through media archives and regulatory databases in

relation to the UpHealth Group and its related parties.

Nangla Andersen I_l_F’
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4. DOCUMENT REVIEW AND ANALYTICS
o Undertake end-to-end document review procedures and attempt to analyze the key
events of the entire scheme; and
e Independently quantify the additional direct and indirect costs incurred due to various
delays and non-fulfilment of obligations by UPHI and review any relevant

communications between the parties in relation to the ongoing disputes.

5. REPORTING
e Provide an independent report; and
e Review the reports, opinions and agreements submitted by Glocal and provide

qualitative comments on the same.

<The space has been intentionally left blank>
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BACKGROUND

BACKGROUND OF GLOCAL HEALTHCARE SYSTEMS PRIVATE
LIMITED

e Glocal Healthcare Systems Private Limited (“GHSPL” or the “Company”) is an unlisted
private company, incorporated on 22 July 2010 under the Companies Act, 1956 with the
Registrar of Company (“ROC”) Kolkata, India bearing registration number 151530 and
Company Identification Number (“‘CIN”) U85191WB2010PTC151530. Its registered
address is at Ecospace Business Park, Action Area — II, Block No. 3B - 207, Newtown,
Kolkata - 700156, West Bengal, India. The Company was incorporated by Dr. Syed
Sabahat Azim (“Dr. Azim”) (medical doctor) and his wife Ms. Richa Sana Azim.

e GHSPL is primarily engaged in the business of rendering medical and health care services.
It started its commercial operations in the FY 2011-12 with the opening of two hospitals at
Sonamukhi and Dubrajpur in West Bengal. As on 31 March 2023, the Company is working
in four states (Uttar Pradesh, Bihar, West Bengal, and Odisha) with approximately 680
digital dispensaries. As part of its business activities, the Company has two subsidiaries
and 33 Limited Liability Partnership (“LLP”) through which it manages and operates a

network of hospitals in rural India. (Refer Annexure 8.1 for list of subsidiaries and LLPs)

e The main objective of GHSPL is “to create Healthcare Systems for people in India and
abroad, especially rural people, inclusive of setting up of Health Portals, Health Call
Centres, Health Exchanges, Telemedicine Centres, Hospitals, Clinics, Nursing Homes,
Health Centres, Pathological Laboratories, Medical Technology Incubators, Pharmacies,
Medical Centres Blood Banks, Eye Banks, Radiology Units, Therapeutic, Screening
Systems, Emergency Services, Ambulance Services, Diagnostic Centres, etc. all of them
virtual or physical, mobile or stationary and to engage in any activity that has a link with
health of people”. (Refer Exhibit 7.1)

e In 2016, Glocal initiated the creation of intelligent clinics tailored for primary healthcare,
adaptable to any setting with internet connectivity. Staffed by nurses instead of doctors,
these clinics enable remote consultations with specialist physicians from any location.
Furthermore, they enable remote examinations using Internet of Things (loT) devices and
deliver rapid test results within 15 minutes using dry biochemistry and immunology
techniques. Additionally, these clinics utilize Al to review prescriptions, reducing the

likelihood of drug interactions and adverse reactions and dispense medications

Nangla Andersen I_l_F’
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accordingly. Basis advancement in technology & infrastructure, Glocal has proved a

profitable business model at the lowest cost of delivery and at any remote location.

e Current and former directors of GHSPL, as on 31 March 2023, are appended below:

Designation Begin Date Cessation Date

Current Directors

03122895 | Syed Sabahat Azim D|recto.r anc! Chief 22 July 2010 )
Executive Officer

02609003 | Richa Sana Azim Executive Director 22 July 2010 -

06372121 | Gautam Chowdhury Director 20 May 2021 -

02106990 | Meleveetil Damodaran | Director Saio0ember | 21 March 2019

. . . 29 January 4 September

00036043 | Sandeep Marian Farias | Director 2011 2018
Ranganathan ; 10 September

01060651 Varadarajan Dilip Kumar Director 2013 17 June 2019

0965930 | Amitkumar Rathi Director ;g%eptember 2 May 2019
Ravi Shankar

02604007 | Venkataraman Director 4 August 2011 20 March 2019
Ganapathy Agra

e Glocal entered into Share Purchase Agreement (“SPA”) with UpHealth Holdings Inc.
(“UPHI”) on 30 October 2020. As per SPA, following terms were referred:
o NR Seller: Elevar Equity Mauritius and Sequoia Capital India Investment Holdings lII;
and
o Cash Seller and Option Seller: Dr. Syed Sabahat Azim. Ms. Richa Sana Azim, Mr. M.

Damodaran, Mr. Gautam Choudhary and Kimberlite Social Infra Private Limited.

o As per SPA, consideration for the entire transaction was as follows:
o UPHI would acquire 90% capital stock in Glocal;
o The existing shareholders of Glocal to be bought-out through a mix of cash and stock;
o Cash component —USD 22 million (Part of it to be discharged in the form of promissory
notes, payable within 3 months);
o Stock component — 7.14% shares in UpHealth;
o Dr Syed Sabahat Azim to be given 2.86% shares in UpHealth;
o UPHI to repay / refinance the existing debt of Glocal of up to USD 35 million; and
o UPHI to make an immediate investment in Glocal of USD 4 million for the purpose of

growth capital.

Nangia Andersen LLP , . , ,
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¢ Atthe time of execution of SPA (as on 30 October 2020), authorized and issued, subscribed

& Paid-up share capital of Glocal was as follows:

o Details of Authorised Share Capital:

Authorised Share Capital Number of shares Amount (INR)
Equity shares of Rs. 10 each 1,35,00,000 13,50,00,000
Preference shares of Rs. 100 each 50,00,000 50,00,00,000
Preference shares of Re. 1 each 32,00,000 32,00,000
Total 2,17,00,000 63,82,00,000

o Details of Issued, Subscribed and Paid-up Share Capital (as on 29 October 2020):

Issued, subscribed & Paid-up Share Capital Number of shares Amount (INR)
Equity shares of Rs. 10 each 4,92,904 49,29,040
Total Equity shares (A) 4,92,904 49,29,040
0.001% Compulsorily Convertible Cumulative
Preference Shares-Series A of Rs. 100 each 2,40,777 2,40,77,700

o : : :
0.001% Compulsorily Convertible Cumulative 2.54.936 2.54.93,600

Preference Shares-Series C of Rs. 100 each

Total Compulsorily Convertible Cumulative
Preference Shares (available for sale 4,95,713 4,95,71,300
consideration for SPA) (B)

0.001% Compulsorily Convertible Cumulative

Preference Shares-Series C1 of Rs. 100 each 1,57,234 1,57,23,400
8% Compulsorily Convertible Cumulative

Preference Shares-Series C1 of Rs. 100 each 34,99,588 34,99,58,800
Total Compulsorily Convertible Cumulative 36,56,822 36.,56,82,200

Preference Shares-Series C1 (not for sale) (C)

o Before the execution of SPA (as on 30 October 2020), shareholding of Glocal was as

follows:
Shareholders Number of Number of Total Percentage
Equity Compulsorily shareholding
Shares Convertible
Preference Shares'
Dr. Syed Sabahat Azim 1,54,000 -| 1,54,000 15.58%
Ms. Richa Sana Azim 1,54,000 - 1,54,000 15.58%
Mr. M. Damodaran 52,855 45,311 98,166 9.93%
Mr. Gautam Chowdhury 22,026 - 22,026 2.23%
Elevar Equity Mauritius 52,555 2,72,390 3,24,945 32.87%
Sequoia Capital India 100 1,57,048 1,57,148 15.90%
Investment Holdings 11l

1In addition to the shares set out above, 157,234 (One Hundred Fifty-Seven Thousand Two Hundred and Thirty-Four)
Series C1 compulsorily convertible preference shares of the Glocal are held by Elevar, and 3,499,588 (Three Million Four
Hundred Ninety-Nine Thousand Five Hundred and Eighty-Eight) compulsorily convertible preference shares of the
Glocal are held by SVCL.

Nangia Andersen LLP , . , ,
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Shareholders Number of Number of Total Percentage
Equity Compulsorily shareholding

Shares Convertible

Preference Shares'
Kimberlite Social Infra Private - 20,964 20,964 2.12%
Limited

A. K. Srivastava 22,026 - 22,026 2.23%
Paresh Singhal 22,026 - 22,026 2.23%
Vishal Upadhyay 13,216 - 13,216 1.34%
SVCL2 100 - 100 0.01%
Total 4,92,904 4,95,713 9,88,617 100%

o Post signing of SPA, UPHI has been allocated equity 47,26,018 equity shares in three
tranches. The same has been corroborated from an excel spreadsheet which has been
identified during the ESI review with file name “Shareholder 31.03.2021_Glocal Healthcare”
(Refer Exhibit 7.2):

o 200 equity shares on 20 November 2020 (Refer Exhibit 7.3 for the copy of Board
Approval in Board meeting held on 30 November 2020);

o 4,29,438 equity shares on 19 March 2021 (Refer Exhibit 7.4 for the copy of Board
Approval in 63 Board meeting held on 19 March 2021); and

o On 20 March 2021, Glocal offered UPHI to subscribe 42,96,380 partly paid Class A
Equity Shares upon payment of the first call money of INR 50 per share. Basis 66"
Board Meeting held on 26 March 2021, 42,96,380 partly paid Class A Equity Shares
were issued to UPHI at a price of INR 50 per share including the face value of INR 2.5
per share and premium of INR 47.5 per share at a total price per share of INR 200.
(Refer Exhibit 7.5 for the copy of Board Approval in 66 Board meeting held on 26 March
2021)

o Aforesaid details resulted into change in issued, subscribed and paid-up share capital of
Glocal as on 31 March 2021, which has been depicted below:

o Details of Issued, Subscribed and Paid-up Share Capital:

Issued, subscribed & Paid-up Share Capital Number of shares Amount (INR)
Equity shares of Rs. 10 each 9,22,342 92,23,420
Equity shares of Rs. 10 each (Rs. 2.5 each paid 42,96,480 1,07,41,200
up)

Total Equity shares (A) 52,18,822 1,99,64,620

2¢gVCL” shall refer to SIDBI Trustee Company Limited, a Shareholder of the Glocal as of the Execution Date, being the
trustee of a trust namely SIDBI Social Venture Trust duly registered as an Alternative Investment Fund, and having
launched a scheme titled Samridhi Fund, acting through SIDBI Venture Capital Limited, its investment manager.

Nangia Andersen LLP , . , ,
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Issued, subscribed & Paid-up Share Capital Number of shares Amount (INR)

0.001% Compulsorily Convertible Cumulative
Preference Shares-Series A of Rs. 100 each

0.001% Compulsorily Convertible Cumulative
Preference Shares-Series C of Rs. 100 each
Total Compulsorily Convertible Cumulative

Preference Shares (available for sale 66,275 66,27,500
consideration for SPA) (B)

0.001% Compulsorily Convertible Cumulative

66,275 66,27,500

Preference Shares-Series C1 of Rs. 100 each 1,57,234 1,57,23,400
8% Compulsorily Convertible Cumulative

Preference Shares-Series C1 of Rs. 100 each 34,99,588 34,99,58,800
Total Compulsorily Convertible Cumulative

Preference Shares-Series C1 (not for sale) | 36,56,822 36,56,82,200
Total (A+B+C) 89,41,919 39,22,74,320

o The details of equity shareholding of GHSPL, as of 31 March 2021, are appended

below:
Shareholder Name Date of becoming No. of Shares held as % Holding
Member on 31 March 2021
UpHealth Holdings, Inc 20-11-2020 47,26,018 90.56%
Syed Sabahat Azim 22-07-2010 1,50,300 2.88%
Richa Sana Azim 22-07-2010 1,50,200 2.88%
Meleveetil Damodaran 12-02-2010 52,855 1.01%
Elevar Equity Mauritius 29-01-2011 52,455 1.01%
Others (Refer Annexure 8.2) - 86,594 1.66%
Total - 52,18,422 100.00%

(Refer Annexure 8.3 for detailed understanding of allocation of equity and preference
shares of GHSPL)

e On 17 August 2021, consent of the Glocal’'s shareholders has been granted to Glocal to
offer and issue 26,68,656 (Twenty-Six Lakhs Sixty-Eight Thousand Six Hundred and Fifty-
Six) partly paid Class B Equity Shares of face value INR 10 each at a premium of INR 1,098
each on preferential allotment and private placement basis. (Refer Exhibit 7.6 for the copy
of resolution passed in Extra Ordinary General Meeting “EOGM” held on 17 August 2021)

e UPHI in response to Glocal’s private placement offer letter of 17 August 2021, has applied
for issuance and allotment of 26,68,656 shares which is to be paid by UPHI for subscription
to such shares in Glocal via application form of 20 August 2021. (Refer Exhibit 7.7 for the
copy of application form signed by UPHI)
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e On 20 August 2021, Glocal has issued 26,55,010 Class B equity shares of face value of
INR 10 each on private placement basis to UpHealth Holdings Inc. at an issue price of INR
1,108 per equity share (including premium of INR 1,098 per equity share), where amount
has to be called as follows (Refer Exhibit 7.8):

o Atallotment — INR 556.08 (including premium of INR 551.06 per share) i.e. 20 August
2021;

o Firstcall—INR 161.819 (including premium of INR 160.36 per share) i.e. 12 November
2021;

o Second call — INR 169.49 (including premium of INR 167.97 per share) i.e. 18
November 2021;

o Third call — INR 70.43 (including a premium of INR69.796 per share) i.e. 15 February
2022; and

o Final call - INR 150.178 (including a premium of INR 148.814 per share) i.e. 15 August
2022.

o UPHI has defaulted in payment of final call by the due date i.e. 15 August 2022. In result
of such default, Glocal’'s Board of Directors via 93 Board meeting held on 17 August 2022
has forfeited 26,55,010 class B equity shares. (Refer Exhibit 7.9)

¢ Vide Glocal's 104 Board Meeting of 9 October 2023 basis the report of Agarwal Lodha &
Co. of 3 October 2023, concluded that as against the committed investment of USD 171.69
million for 90% stack in Glocal in terms of SPA, only USD 31.6 million was paid by UPHI in
return and Glocal basis the receipt have allocated 81,773 shares to UPHI which account to
16.56% shareholding, in excess of which Board has cancelled the share by the taking
cognizance of the fraud perpetrated by UpHealth Holdings Inc, upon it as well as its
shareholders and transferred the same to Share Suspense Account till the receipt of
balance amount. (Refer Exhibit 7.10)
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3.2.1. GIGCAPITALZ2 INC.

GigCapital2, Inc. (“GigCapital2”) is the parent company of both UpHealth Holdings Inc.
(“UPHI") and Cloudbreak Health LLC (“Cloudbreak”, a Delaware limited liability company
incorporated on 26 May 2015, dealing in unified telemedicine and video medical
interpretation solutions). GigCapital2 was incorporated in Delaware on 6 March 2019 and
led by Dr. Avi Katz, for the purpose of effecting a merger, capital stock exchange, asset
acquisition, stock purchase, reorganization, or similar business combination with one or

more businesses. (Refer Annexure 8.4 for list of litigation on Dr. Avi Katz)

On 10 June 2019, GigCapital2 Inc. today announced that it has completed its initial public
offering of 15,000,000 units. Each unit consists of one share of common stock, one right
and one warrant to purchase one share of common stock at a price of USD 11.50 per share.
Each right entitles the holder thereof to receive one-twentieth (1/20) of one share of
common stock upon the consummation of the Company’s initial business combination. The
units were sold at USD 10.00 per unit, generating gross proceeds of USD 150,000,000 to
the Company?. GigCapital2, which conducted its IPO on 05 June 2019 for USD 150,00,000
in the base offering and granted the underwriters a 45-day over-allotment option for the
sale of up to an additional USD 22,500,000 of GigCapital2’s units*.

On 20 November 2020, GigCapital2 and UpHealth Holdings, entered into a business
combination agreement (“BCA”, as subsequently amended on 29 January 2021, 23 March
2021, 23 April 2021, and 30 May 2021. Also on same date, GigCapital2 and Cloudbreak, a
Delaware limited liability company, entered into a BCA (as subsequently amended on 23
April 2021 and 9 June 2021. Both BCAs were consummated on 9 June 2021. However, in
connection with the business combinations, GigCapital2 changed its corporate name to
UpHealth Inc. (“UpHealth” or “UPI”).

Prior to business combination i.e. on 5 June 2019, units, shares, warrants and rights of
GigCapital2 were traded on the NYSE under the symbol “GIX.U”, “GIX”, “GIX.WS” and
“GIX.RT” respectively. However, since 9 June 2021, upon completion of the Business

Combinations, GigCapital2 ceased to trade, and all the rights were converted into shares

3https://www.businesswire.com/news/home/20190610005659/en/GigCapital2-Inc.-Announces-Closing-of-

Public-Offering-of-Common-Stock

‘https:/lipo-edge.com/gigcapital2-inc-to-ring-opening-bell-at-the-new-york-stock-exchange-on-june-11-

2019/
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of common stock warrants and same were traded under the symbols “UPH” and “UPH.WS”

respectively. (Refer Section 5.1.2. for more details)

3.2.2. UPHEALTH HOLDINGS INC.

UpHealth Holdings INC. (“UpHealth Holding” or “UPHI”) a Delaware company incorporated
on 26 October 2020, for the purpose to raise capital and pursue opportunities for investment
and acquisition in various healthcare entities, primarily those that bring technology and
services to manage chronic and complex care efficiently and profitably, including
behavioural health and substance abuse, while also serving the demands for easy access

to personalized primary care. (Refer Section 5.2.3. for more details)

UpHealth Services Inc., an lllinois corporation, and a wholly owned subsidiary of UpHealth,
was formed on 5 November 2019. It was formed for the purpose of effecting a combination
of various companies engaged in digital medicine, and commenced negotiations with a
number of companies, including those that are discussed below as having been acquired
or that are pending acquisition targets of UpHealth. It became a subsidiary of UpHealth
through a reorganization when UpHealth was formed on 26 October2020 as a Delaware

corporation®.

UPHI enter into a business combination transaction with Special Purpose Acquisition
Company (“SPAC”) on 29 September 2020 either through merger or share acquisition. The
SPAC through merger are Thrasys Inc. (“Thrasys”), Behavioral Health Services &
subsidiaries (“BHS”), Innovation Group Inc (“IGI”), TTC Healthcare Inc. (“TTC”). However,
UPHI entered into Share Purchase Agreement (“SPA”) with Glocal Healthcare Systems
Private Limited (“GHSPL”) on 30 October 2020, which got amended on 20 November 2020
and further amended on 4 March 2021. The introduction of the SPAC companies is as

under:®

Thrasys

Thrasys, a California corporation and wholly owned subsidiary of UpHealth, was formed
on 11 March 2002 to provide an advanced, comprehensive, and extensible technology
platform, marketed under the umbrella “SyntraNetTM,” to manage health, complex

medical, behavioural health, and social needs. Thrasys was acquired by UpHealth on 20

5 https://www.sec.gov/Archives/edgar/data/1770141/000119312521031433/d106823ds4.htm

6 hitps://www.sec.gov/Archives/edgar/data/1770141/000119312521153484/d106823ds4a.htm

Nangla Andersen L,I_F’

ANDERSENGLOBAL

a 18 Strictly Private & Confidential


https://www.sec.gov/Archives/edgar/data/1770141/000119312521031433/d106823ds4.htm
https://www.sec.gov/Archives/edgar/data/1770141/000119312521153484/d106823ds4a.htm

Final Report Glocal Healthcare Systems Private Limited
Strictly Private & Confidential

November 2020 pursuant to the terms and conditions of a Plan of Merger between
UpHealth and Thrasys in exchange for consideration in the form of a promissory note in
the amount of USD 20,000,000 and 927,982 shares of UPHI, which will be exchanged for
10,192,096 shares of the Company with a value of approximately USD 102.1 million, and
an additional incentive amount to be granted after the Closing and approval of the Equity

Incentive Plan in the form of 4,799,802 restricted stock units, subject to certain conditions.

e BHS
BHS, a Missouri limited liability company and wholly owned subsidiary of UpHealth, was
formed on 7 December 2016 to provider of medical, retail pharmacy and billing services.
BHS was acquired by UpHealth on 20 November 2020, pursuant to the terms and
conditions of an agreement and plan of Merger between UPHI and BHS in exchange for
consideration in the form of a promissory note in the amount of USD 1,100,000 and
142,900 shares of UPHI, which will be exchanged for 1,569,481 shares of the Company

with a value of approximately USD 15.72 million.

o IGI
IGI, a Utah corporation, became a wholly owned subsidiary of UPHI. IGIl was incorporated
on 20 December 2000. UpHealth and Innovations Group had entered into an Agreement
and Plan of Merger on 2 November 2020, under which UPHI acquired all of the shares of
Innovations Group in exchange for consideration in the form of a promissory note in the
amount of USD 30,000,000 and 1,300,000 shares of UPHI, which will be exchanged for
14,277,998 shares of the Company with a value of USD 143 million. IGl, a primary
subsidiary is MedQuest Pharmacy, Inc. (“‘MedQuest Pharmacy”), a Delaware corporation.

Closing of the acquisition of Innovations Group took place on 27 April 2021.

e TTC
TTC, a Delaware corporation and a wholly owned subsidiary of UPHI, was incorporated
on 5 June 2019. TTC was acquired by UPHI on 25 January 2021, pursuant to the terms
and conditions of an Agreement and Plan of Merger between UPHI and TTC in exchange
for consideration in the form of a promissory note in the amount of USD 12,699,088 and
323,700 shares of UpHealth, which will be exchanged for 3,555,221 shares of the

Company with a value of approximately USD 35.6 million.
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e Further, as per Form 10-Q of UPI for the quarter ended 30 September 2023 and information
available on website of UPI’, it was noted that, Going Concern of UPI came into question
basis the legal case filed against UPHI by Needham since 2021, where the trial court in
New York issued a decision and order granting summary judgement in favour of Needham.
However, as a result of the summary judgment, on 19 September 2023, UPHI filed a
voluntary petition for relief under Chapter 11 of the U.S. Bankruptcy Code in the United
States Bankruptcy Court for the District of Delaware (the “Bankruptcy Court”).

¢ In addition, on 20 October 2023, two of UPHI’s wholly owned subsidiaries, Thrasys and
BHS, filed voluntary petitions for relief under Chapter 11 of the U.S. Bankruptcy Code in
the Bankruptcy Court.

Thttps:/linvestors.uphealthinc.com/news/news-details/2023/UpHealth-Provides-Corporate-Update-And-
Issues-Financial-Results-For-The-Third-Quarter-Of-2023/default.aspx
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SEQUENCE OF EVENT

Below mentioned is the sequence of events occurred from 2019 till 2023 between Glocal and

UpHealth Holdings Inc. & its related entities:

2019 e Basis discussion with the Glocal Management, it was informed that Mr.
Chirinjeev Kathuria, who approached Dr. Syed Azim in 2019, claiming to
have a history of running for the US Senate in October 20038. However,
according to an article of 23 June 2004, it alleges that Mr. Chirinjeev
Kathuria’s candidacy for the US Senate was merely a publicity stunt and

not a ‘genuine endeavour®.

e A case involving Mr. Chirinjeev Kathuria has been brought before the Delhi
High Court, where Mr. Anil Rai, the Director of Koshika Telecom Limited°
(a company in which Mr. Chirinjeev Kathuria has investments), filed a case
against SFIO™ for allowing condolence of delay in filling responses to the
notice of SFIO and Court has disposed the case and referred the matter to
Trial Court. (Refer Annexure 8.5 for listing of legal cases on Mr. Chirinjeev
Kathuria)

o GigCapital2 Inc., a Delaware limited liability company established as a
Special Purpose Acquisition Company (“SPAC”) in March 2019, completed
its Initial Public Offer (“IPO”)'2 on 10 June 2019. GigCapital2 was listed on
the New York Stock Exchange (“NYSE”) and raised USD 150 million by
issuing 15 million units to public investors at USD 10 per unit. The proceeds
from the IPO were held in a separate cash trust fund. (Refer Annexure 8.6
for listing of legal cases on GigCapital2)

2020 ¢ Amended & Restated Employment Offer Letter of Mr. Chirinjeev Kathuria

at UpHealth Services Inc., on 1 January 2020 as Executive Chairman in

8 https://www.chicagotribune.com/2003/10/12/senate-candidate-too-good-to-be-true/

9 https://www.lehigh.edu/~amsp/2004/06/ah-politics-jack-ryan-chiranjeev.html

10 https://lindiankanoon.org/doc/17257474/

" https://m.rediff.com/money/2001/nov/12koshi.htm

12 https://lwww.sec.qov/Archives/edqgar/data/1770141/000119312519166748/d761373d8k.htm
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the UpHealth Inc until the formation of holding company3. (Refer Annexure

8.7 for listing of legal cases on UpHealth)

e Dr. Sabahat Azim, Director of GHSPL, signed a Share Purchase
Agreement (“SPA”) on behalf of the Company, which was executed on 30
October 2020 between UpHealth Holdings Inc. (“UPHI”, incorporated on 26
October 2020) and GHSPL, outlining considerations of USD 171 million.
However, an amendment was made on 30 November 2020, following a
board meeting held on the same day, authorizing Dr. Syed Sabahat Azim

to execute the SPA on behalf of the Company.

e UPHI was established on 26 October 20204, with the purpose of raising
capital and exploring investment and acquisition opportunities in various

healthcare entities.

e On 26 October 2020, the shareholders of UpHealth Services Inc.
(“UpHealth Services”, lllinois company incorporated on 5 November 2019)
contributed their shares in exchange for shares of UPHI, resulting in

UpHealth Services being a wholly owned subsidiary of UPHI.

e On 30 October 2020, UPHI entered into Acquisition agreement with

Transportation Treatment Center, Inc (“TTC")'.

¢ On 2 November 2020, UPHI entered into an agreement and plan of merger
with IGI, which further amended on 19 January 2021"".

¢ On 20 November 2020, UPHI acquired Thrasys Inc. (“Thrasys”), a
California corporation providing an advanced, comprehensive, and
scalable technology platform?®.

13 https://contracts.justia.com/companies/qigcapital2-inc-8629/contract/168791/

14 https://www.buffett-code.com/company/us/0001770141/library/KpPJOOLrvE1v/preview

15 https://www.buffett-code.com/company/us/0001770141/library/KpPJOOLrvE1v/preview

16 https://www.sec.gov/Archives/edqar/data/1770141/000119312521031433/d106823ds4.htm
17 https://lwww.sec.gov/Archives/edqar/data/1770141/000119312521031433/d106823ds4.htm
18 https://lwww.sec.qov/Archives/edqgar/data/1770141/000119312521031433/d106823ds4.htm
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e On 20 November 2020, UPHI also acquired Behavioral Health Services
LLC and its subsidiaries (“BHS”), a Missouri limited liability company

providing medical, retail pharmacy, and billing services.

e UPHI acquired 43.46% of the shareholding of the GHSPL on 20 November
2020, basis Share Purchase Agreement executed on 30 October 2020%.

e UPHI entered into a Business Combination Agreement (“BCA”) with
GigCapital2 Inc. (incorporated in Delaware on 6 March 2019) on 20
November 2020, which was subsequently extended based on amendments
held on 4 February 2021, 26 March 2021, 26 April 2021, and finally

consummated on 9 June 20212,

e GigCapital2 Inc. entered into a BCA with Cloudbreak Health LLC
(incorporate in Delaware on 26 May 2015) on 20 November 2020, which
was subsequently extended based on amendments held on 4 February
2021, 26 March 2021, 26 April 2021, and finally consummated on 9 June
202122,

2021 e On 25 January 2021, UPHI acquired TTC Healthcare Inc. (“TTC”), a

Delaware corporation providing medical, retail pharmacy, and billing

services for individuals with complex medical and behavioural health
needs. Additionally, UPHI acquired Innovations Group Inc. (“Innovations
Group”), a Utah corporation and a Utah-based internet pharmacy company
on 27 April 2021.

o Glocal has issued 47,26,018 equity shares of INR 10 each to UPHI
resulting into UPHI been holding company of GHSPL by acquiring 90.56%
of the shareholding.

19 https://www.sec.gov/Archives/edqar/data/1770141/000119312521031433/d106823ds4.htm
20 https://iwww.sec.qov/Archives/edgar/data/1770141/000119312521031433/d106823ds4.htm
21 https://www.sec.qov/Archives/edgar/data/1770141/000119312520302107/d11264d8k.htm
22 https://iwww.sec.qov/Archives/edqgar/data/1770141/000119312520302107/d11264d8k.htm
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Subsequent to UPI been holding company, on 10 June 2021, Dr. Azim, was
announced as the Chief Executive Officer International of UPI, through an

Instagram post?3.

Minutes of meeting of 88" Board meeting held on 14 May 2022, states that
“Glocal has become a subsidiary of Uphealth Holdings Inc., USA in March
2021. Subsequently, Dr. Syed Sabahat Azim was declared as CEO
International of UpHealth on 10th June, 2021. In view of certain legal
obligations, Dr. Azim has informed Glocal that he is not supposed to function
in dual capacity of CEQO in both Glocal and UpHealth and henceforth he will
be associated with Glocal only as a non-executive director. He intimated
Glocal about his legal position and decision to step down from the post of
CEOQO of Glocal. He further intimated that he will not draw any remuneration
from Glocal.“Consequently, on 8 December 2021, Board decided to
appoint Mr. Gautam Chowdhary as the CEO of GHSPL.

On 7 April 2021, Bragar Eagel & Squire P.C., a nationally recognised
stockholder rights law firm, initiated an investigation into potential claims
against UPHI on behalf of UpHealth stockholder The investigation concerns
violations of federal securities laws and UPHI’s engagement in other unlawful
business practices24. UPHIreported that Form 10-Q could not be relied upon
due to errors in the Quarterly Financial Statement ending September,
resulting from incorrect accounting conclusions regarding a contract with a
customer, leading to incorrect revenue recognition during the Non-Reliance

Period.

GHSPL executed an Option Agreement with UPHI on 14 May 2021 to issue
Subscription Shares in the Special Purpose Acquisition Company
(“SPAC”), totaling 85,360 shares of USD 85.36 each.

23 https://www.instagram.com/p/CR7b4Xtr0Yx/

24https://www.businesswire.com/news/home/20220407006097/en/UPHEALTH-ALERT-Bragar-Eagel-

Squire-P.C.-is-Investigating-UpHealth-Inc.-on-Behalf-of-UpHealth-Stockholders-and-Encourages-

Investors-to-Contact-the-Firm
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On 3 June 2021, GigCapital2 and Kepos Alpha Master Fund L.P., a
Cayman Islands limited partnership (“KAF”), entered into a Forward Share
Purchase Agreement pursuant to which KAF may elect to sell and transfer
to GigCapital2, and GigCapital2 will purchase from KAF, on 8 September
2021 up to 1,700,000 shares of common stock of GigCapital2 that are held
by KAF at the closing of GigCapital2’s business combinations with UPHI

and with Cloudbreak?.

On 9 June 2021, UPHI merged with GigCapital2 and subsequently
changed its corporate name to UpHealth Inc (“UPI”)® and got listed on the

New York Stock Exchange?’.

On 9 June 2021, UpHealth also made identified holders to sign a Lock-up
Agreement, whereby a restriction was placed on these shareholders of
Glocal to sell these shares of UpHealth Inc until the lockup got over. (Refer

Exhibit 7.11)

“Lock-up Period” means, with respect o the Regisirable Secunties, the penod ending on the earlier
of {1) the date that is six months after the date of the closing pursuant o the Business Combination Agreement (the
“Business Combination”) s indicated on Schedule A for certain Holders and the date that is one vear after the date
of the closing purstant fo the Business Combination as mdicated Schedule A for other Holders or (u) the date on
which, subsequent to the Busmess Combination, the last sale price of the Common Stock (x) equals or exceeds
$12.50 per share (as adyusted for stock splits, stock dividends, reorganizations, recapitalizations and the like) for any
20 trading days within any 30-trading day period commencing at least 90 days after the Business Combination, or
(v the date following the completion of the Business Combination on which the Company completes a quidstion,
merger, stock exchange or other sumilar transaction that results in all of the Company’s stockhalders having the nght
lo exchange their shares of Common Siock for cash, secunities or other property; provided that in the sole diserefion
of the majority of the independent members of the Board. the Lock-Up Period may end earlier than as provided herem
upon written notice to the Holders.

Glocal initiated the first call to UPHI for the final payment against the right

issues made in March 2021, where only 25% of the subscription amount
was paid. Consequently, the Company made a call for the remaining 75%
aggregating to INR 64.44 crores on 42,96,380 equity shares held by UPHI.

5 https://www.sec.gov/Archives/edgar/data/1770141/000119312521182258/d140312d8k.htm

26 https://www.sec.qov/Archives/edgar/data/1770141/000162828022022778/uph-20220630.htm

27 https://iwww.sec.qov/Archives/edqar/data/1770141/000119312521137091/d106823ds4a.htm
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On 17 August 2021, the shareholders of Glocal granted consent to Glocal for
to offer and issue 26,68,656 (Twenty-Six Lakhs Sixty-Eight Thousand Six
Hundred and Fifty- Six) partly paid Class B Equity Shares of face value INR 10
each at a premium of INR 1,098 each on preferential allotment and private

placement basis.

UPHI in response to Glocal’s private placement offer letter of 17 August 2021,
has applied for 26,68,656 shares which is to be paid by UPHI for subscription

to such shares in Glocal through an application form of 20 August 2021.

Subsequent calls were made by Glocal on 8 November 2021 and 15

November 2021 during the year.

The Board confirmed Mr. Martin Samuel Arthur Beck (CFO of UpHealth
Holdings) as an authorised signatory of GHSPL, to operate the Share
Application Account (replacing Ms. Richa Sana Azim and Mr. Gautam
Chowdhury) with ICICI Bank, bearing account number 104905001983.

On 9 August 202128, a complaint was filed against GigCapital3 Inc. (a group
company of GigCapital, formed as a SPAC with GigAcquisiton3 as its
sponsor in February 2020 and completed its IPO in May 2020. Dr. Avi Katz
being GigCapital3's executive Chairman, Secretary, President, and CEO)
in Delaware Chancery Court, in which it was mentioned that, on 4 August
2021, a plaintiff shareholder filed a class action lawsuit in the Delaware
Chancery Court. The complaint purports to be filed on behalf of a class of
investors who held GigCapital3 stock between the merger record date and
the merger closing date. The complaint names defendants i.e.
GigAcquisitions3 and Dr. Avi Katz. The complaint alleges that Dr. Katz, as
the owner and controller of the SPAC sponsor GigAcquisitions3, organised
the creation of GigAcquisitions3 and recruited as its director individuals that
‘had multiple, long-standing relationships with Katz and his affiliated

financial enterprise, GigCapital Global.” The complaint alleges that a

28https:/iwww.dandodiary.com/2021/08/articles/director-and-officer-liability/spac-related-class-action-

breach-of-fiduciary-duty-lawsuit-filed-in-delaware-chancery-court/
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combination of financial arrangements had the impact of aligning the

directors’ interests with those of Dr. Katz and the Sponsor.

On 24 September 2021, a blank-check company investor filed a suit in
Delaware against the GigCapital affiliates that engineered its reverse
merger with UpHealth Inc., claiming transactions involving a special
purpose acquisition company nearly always rip off investors because of
conflicts of interest. The lawsuit was filed in Delaware Chancery Court by

a former shareholder in GigCapital2?.

2022

In March 2022, the Board decided extending financial and legal support to
an entity to be established in the Umm Al-Quwain free trade zone, Dubai
by issuing 300 equity shares of AED 1,000 each and authorising Ms. Richa

Sana Azim as the authorised signatory.

Ms. Ranjani Ramakrishnan (Chief Legal Officer of UPI) conveyed that
UPHI would establish the entity in UAE rather than GHSPL.

As per 87" Board Meeting held on 25 March 2022, it was noted that UPHI,
without authorization, unilaterally initiated email migration directly to the
server / database of UPHI on the instructions of Ms. Ranjani
Ramakrishnan. The board expressed concerns and stating that without
determining the liabilities under the law, access to the third-party server

cannot be granted.

The Board informed that Mr. Martin Beck signed and acted as the
authorised representative of the Company without the proper authorisation
and prior consent. Additionally, the Board appointed KPMG as the Valuer
for the valuation of GHSPL and executed the Letter of Engagement on 5
May 2022.

On 6 June 2022, Dr. Chirinjeev Kathuria, Co-Chairman of the Board of
Directors of UpHealth Inc., and Mr. Jeffery R. Bray, the Company’s Chief
Legislative Affairs Officer, filed a complaint in the Court of Chancery of the

2https:/inews.bloomberglaw.com/esg/latest-spac-lawsuit-targets-gigcapitals-avi-katz-uphealth-deal
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State of Delaware against the Company and members of the Board of
Directors via C.A. No. 2022-0489-LWW (the “Complaint”).*

UpHealth announced on 14 June 2022 about the removal of Dr. Chirinjeev
Kathuria as Co-Chairman of the Board of Directors. Dr. Kathuria will remain
a member of the board, and Dr. Avi Katz will serve as the Chairman of the
Board. Dr. Kathuria initiated litigation against the Company and several of
its independent directors, including Dr. Katz, the Co-Chairman of the
Board. Dr. Kathuria is also involved in an effort to solicit proxies in
opposition to the Company’s nominees for election at the 2022 annual

meeting of stockholder.®!

According to the Valuation Report, assets were undervalued by USD 10.4
million (as per the First Information Report of 14 September 2022) and Mr.
Martin Beck proceeded with the filling before the SEC instead of ensuring
accurate valuation of the assets, resulting in harm to the Company. (Refer
Exhibit 7.12)

As per 93rd Board Meeting held on 17 August 2022, it was noted that
Glocal has concluded the process for the Class B partly paid-up equity
share allotted to UPHI. However, due to non-payment of the call, 26,55,010
equity shares aggregating to INR 39.87 crores have been forfeited. (Refer
Exhibit 7.13)

Mr. Ajay Arora has been designated as the CFO International by UPHI,
with the workplace set at the Company’s registered address, without prior

intimation and consent from GHSPL.

The Board has requested ICICI Bank to replace Mr. Martin Beck with Mr.
Gautam Chowdhury as the Authorised Signatory. This change was
prompted by unauthorised payment made by Mr. Martin Beck to Mr. Ajay
Arora amounting to INR 28,615 on 21 July 2022 and INR 30,168 on 1

30https:/Iwww.reddit.com/r/Spacstocks/comments/v9it2y/uphealth board members file lawsuit against/

3https:/iwww.globenewswire.com/en/news-release/2022/06/14/2462064/0/en/UpHealth-Announces-the-

Removal-of-Dr-Chirinjeev-Kathuria-as-Co-Chairman-of-the-Board-of-DirectoINRhtml
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August 2022. (as stated in the First Information Report of 14 September
2022).

e Following the incident, Glocal lodged a First Information Report against
UPHI and its representatives. The First Information Report was filed on 14
September 2022 at the Bidhannagar Police Commissionerate and on 15
October 2022 at the Technocity Police Station. (Refer Exhibit 7.14)

e UPHI has proposed the appointment of nominee directors to the
Company’s Board. These nominees include Mr. Martin Beck, Ms. Ranjani
Ramakrishnan and Mr. Ramesh Balakrishnan, the CEO of Thrasys Inc.3?
Notably, none of these individuals have prior experience in India’s

healthcare sector.

¢ Ms. Richa Sana Azim has been reinstated as an employee of the Company
following the transfer of her employment to UPHI. As no remuneration has
been disbursed since January, the Board has sanctioned her remuneration

as an Executive Director of the Company.

e On 11 April 2022, Dr. Ramesh Balakrishnan (the Chief Executive Officer
of UPI), informed the Board of Directors that he would be stepping down
from his role as Chief Executive Officer, and he agreed to continue in his
role until the Company has a replacement as CEO. Additionally, on 12 April
2022, the Company announced that it was seeking a new Chief Executive
Officer, and that Dr. Balakrishnan will continue in his role as Chief
Executive Officer of the Company and work with the board of directors to
ensure a smooth transition while the company searches for his
replacement. In the meantime, and during the transition to the new CEO,
Dr. Balakrishnan will report to the Board-appointed Transformation

Committee®.

32https://www.prnewswire.com/news-releases/uphealth-to-transition-ceo-301523424.html
33https:/Iwww.zonebourse.com/cours/action/UPHEALTH-INC-123640050/actualite/Ramesh-Balakrishnan-
annonce-qu-il-quitte-son-role-de-directeur-general-d-UpHealth-Inc-40096898/
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On 12 May 2022, UpHealth announced Samuel J. Meckey as its new CEO.
Mr. Meckey replaces Dr. Ramesh Balakrishnan, whom the company
announced would be moving to another role last month. Dr. Balakrishnan

will become the company’s Chief Strategy Officer when Mr. Meckey joins.

On 8 July 2022, Mr. Bar-Siman-Tov resigned from his position as a Class

| director of UPI34.

On 14 September 20223, basis public domain searches, news highlighting
“The Funded: Avi Katz has lined up a merger for one of his SPACs but is
killing another’s IPO” were populated. Mr. Katz has a deal for GigCapital5
(a group company of GigCapital, Dr. Avi Katz being executive chairman of
the GigCapital5®).

On 18 November 2022, a lawsuit was filed against Mr. Raluca Dinu (CEO
and president of GigCapital2, spouse of Mr. Avi Katz) in which the decision
considered a motion to dismiss breach of fiduciary duty claims against the
director and the controlling stockholder of GigCapitals2 Inc. (SPAC)3" 38 39

(Refer Annexure 8.8 for list of litigation on Dr. Raluca Dinuy).

On 13 December 2022, Avi Katz's SPAC GigCapital6 (a group company
of GigCapital, Dr. Avi Katz being Director in GigCapital6*®) withdraws USD
200 million IPO, GigCapital6, the sixth blank check company formed by
semiconductor veteran Avi Katz, withdrew its plans for an initial public
offering on 13 December 2022. It had most recently filed to raise USD 200
million by offering 20 million units at USD 10, with each unit containing one

share of common stock and one-half of a warrant. It had not updated its

prospectus since January. GigCapital6 had planned to target the TMT,

34 https://www.sec.qov/Archives/edqar/data/1770141/000162828023011499/uph-20221231.htm

35 https://www.bizjournals.com/sanjose/news/2022/12/14/avi-katz-has-mixed-news-on-his-spacs.html

36https:/Iwww.sec.gov/Archives/edgar/data/1844511/000106299321008883/xsIF345X02/form3.xml

37 https://law.justia.com/cases/delaware/court-of-chancery/2023/2021-0821-lww.html

38 https://casetext.com/case/uvaydov-v-fenwick-smith

39 https://www.quinnemanuel.com/media/qdrdu1zm/gigcapital-3-complaint.pdf

40 https://www.sec.gov/Archives/edgar/data/1844512/000119312521074936/d60469ds1.htm
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cloud connectivity, artificial intelligence, aerospace and defense,

biotechnology, and sustainable industries among other areas*'.

2023 e On 1 January 2023, NYSE-listed UpHealth initiates legal proceedings
against the founder of Glocal Healthcare Systems, UpHealth claims that it
has paid around INR 2,100 crore in cash, stock, and debt to acquire 94.81
percent of Glocal, but the company’s former promoters and directors are
preventing it from appointing its management and board nominees. The
case is being filed by UpHealth in legal forums, including the National
Company Law Tribunal (NCLT), the High Court of Calcutta, and ICC

Arbitration. 42

e On 14 September 2023, Needham & Co LLC lodged another lawsuit
against UPHI due to unpaid fees. The New York Trial Court ruled in favour
of Needham & Co LLC, awarding them USD 31 million plus interest. This

was for a liability that UPHI had concealed from their financial records.*®

e On 19 September 2023, UPHI, the entity with which GHSPL and its
shareholders had entered the SPA, has initiated Insolvency proceedings
under Chapter 11 in the United States of America44. This action serves as
evidence that they lacked the necessary funds to meet their obligations and
were engaging in fraudulent activities. The Chapter 11 filing triggers an
immediate demand for UPHI’s debt of approximately USD 172 million,
although the actual collection may be delayed during the legal proceedings.
The development indicates that UPI, the parent company of UPHI, is
currently insolvent, leading to suspension of UPH shares trading on the
NYSE. The allocated UPH shares’ net worth to Glocal’s shareholders now

stands at zero. This situation represents a significant fraud perpetrated

“https://www.renaissancecapital.com/IPO-Center/News/96333/Avi-Katzs-SPAC-GigCapital6-withdraws-
$200-million-IPO
“https://www.thehindubusinessline.com/companies/nyse-listed-uphealth-initiates-leqal-proceedings-
against-founder-of-glocal-healthcare/article66320795.ece

43 https://www.sec.qov/Archives/edgar/data/1770141/000119312523236616/d247819dex991.htm
4“https:/inews.bloomberglaw.com/bankruptcy-law/uphealth-holdings-files-for-chapter-11-bankruptcy-in-
delaware
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against Glocal and its shareholders* either through concealing the facts

and / or with a wrongful intent of taking control of the Company.

The Board, upon reviewing the securities fraud scheme revealed in the
periodic filings submitted to the SEC, has opted to terminate the Share

Purchase Agreement and Option Agreement with UPHI.

On 25 October 2022, an arbitration was initiated by UpHealth Inc. against
Glocal in the United States of America®. As per the Calcutta High Court
order of 26 June 2023, appeals and the application submitted by UpHealth
(“Petitioner”) against Glocal (“Respondent”). It was stated that “In view of
the fact that hearing is concluded, we are not inclined to go into the question
of jurisdiction in this appeal. However, the respondent shall not proceed

with the contempt application till the disposal of the Section 9 application.”

On 19 September 2023, UPHI, the wholly owned subsidiary of UPI, has
submitted a voluntary petition for relief under Chapter 11 of the U.S.

Bankruptcy Code in the Delaware district of the United States of America®.

On 20 October 2023, UPHI announced that its subsidiary, Thrasys Inc. and
its only subsidiary, Comprehensive Care Alliance LLC, have voluntary filed
for reorganisation under Chapter 11 of the U.S. Bankruptcy Code in the
U.S. Bankruptcy Court for the District of Delaware. This move was
prompted by recent developments involving UPHI, which also sought
protection under Chapter 11 on 19 September 2023. This followed a ruling
by a trial court in New York in favour of Needham & Company LLC in a

separate lawsuit*.

4Shttps://www.expresshealthcare.in/news/glocal-aims-to-be-a-protocol-and-technology-driven-model-

facilitated-by-doctors/440966/

46https://www.sec.gov/Archives/edgar/data/1770141/000119312522288976/d412915d8k.htm

4Thttps:/Inews.bloomberglaw.com/bankruptcy-law/uphealth-holdings-files-for-chapter-11-bankruptcy-in-

delaware

48 https://beststocks.com/uphealths-subsidiaries-file-for-chapter-11-ba/
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e Following the termination of the SPA, the Board has assigned 81,773
shares to UPHI in exchange for the consideration received, representing
16.56% of the shareholding.

e On 11 December 2023, The New York Stock Exchange has declared that
NYSE Regulation staff have decided to initiate actions to remove UpHealth
Inc.’s common stock from the NYSE. Trading of the Company’s common

stock is halted with immediate effect.*®

<This space is intentionally left blank>

“Shttps://calgaryherald.com/pmn/business-wire-news-releases-pmn/nyse-to-commence-delisting-
proceedings-against-uphealth-inc-uph
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5. ANOMALIES

5.1. TERMS & CONDITIONS FOR EXECUTING SPA

5.1.1. NON-EXISTENCE OF TWO LOls

o Share Subscription Facility (“SSF”) of 21 September 2020 was executed between GEM
Yield Bahamas Limited (“GEM”) and UpHealth Services Inc. (lllinois company incorporated
on 5 November 2019, “UPHSI”). As per SSF, total commitment was USD 210 million with
36 months from the date of the initial listing of the Shares on a nationally recognized US
stock exchange. SSF was apparently signed by Dr. Chiranjeev Kathuria (Executive
Chairman and Founder of UpHealth Services Inc.) and Mr. Christopher F. Brown (Manager
of GEM Yield Bahamas Limited). (Refer Exhibit 7.15)

o Upon reviewing the Letter of Intent (“LOI”) of 24 September 2020 executed between
UPHSI and GigCapital2, by Dr. Raluca Dinu (President & CEO of GigCapital2 Inc.) and
Dr. Chiranjeev Kathuria (COB of UpHealth Services Inc.), it was noted that the sources of
available funds for the potential business combination between both the UPHSI and
GigCapital2 was USD 297.5 million (USD 172.5 million + USD 50 million + USD 75 million).

Sources of available funds has been depicted below (values in image are in USD million):

SPAC cash In trust (assuming no
redemptions) ? g
Seller rollover equity S 1,100.0
Strategic/Financial investment S 50.0
SPAC PIPE™ s 75.0
Cash on Company consolidated Balance
Sheet S
Total sources § 1,397.5
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[CEL



Final Report Glocal Healthcare Systems Private Limited
Strictly Private & Confidential

o According to the LOI, GigCapital2 intended to acquire 100% of the outstanding equity and
equity equivalents of UPHSI. This acquisition would have involved 161,051,414 fully
diluted shares and could be executed through methods such as merger, consolidation,
share exchange, or asset purchase. The transaction value was determined based on the
total enterprise value of UPHSI, which included its significant subsidiaries. This valuation
was estimated at USD 1,100 million, and the funds would be allocated according to specific
components. It is pertinent to note that there is no basis of such valuation mentioned in
aforesaid LOI. Pictorial depiction of USD 1,100 million has been provided below (values in

image are in USD million):

Cash to Surviving Company

balance sheet ’ s
Seller rollover equity S 1,100.0
Cash to Sellers S 74.0
Transaction Expenses S 35.0
Total uses $ 1,387.5

¢ At the closing of acquisition, GigCapital2 would be renamed as UpHealth Inc. (“UPI”), and
the transaction consideration would be paid by UPI through the issuance of its shares of
USD 1,100 million.

¢ According to the SEC requirements, public companies in the United States of America has
to disclose significant events or corporate changes that may affect shareholders or the
company’s operations or financial condition®® through Form 8-K. As per information
available on SEC website, it was noted that SSF with GEM (USD 210 million) and LOI with
GigCapial2 (USD 1,100 million) was not filed with the SEC®'.

o InLOI of 24 September 2020 executed between UPHSI and GigCapital2, it was mentioned
that “Seller rollover equity of USD 1,100 million was basis the illustrative valuation of
UpHealth”. Basis aforesaid fact, it can be construed that trust fund of USD 174 million has
been recorded at USD 172.5 million as a SPAC Cash in trust (assuming no redemptions).
(Refer Exhibit 7.16)

S0https://www.sec.qov/rules/2004/03/additional-form-8-k-disclosure-requirements-and-acceleration-
filing-date#seci

S1https://www.sec.qov/edgar/search/#/ciks=0001770141&entityName=UpHealth%252C%2520Inc.%2520(
UPHL%252C%2520UPHLW)%2520(CIK%25200001770141)&page=4
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o As per notes of Annexure 1 of LOI stating “The amounts from the various sources of cash
may change based on (i) the amount of SPAC public stockholder redemptions prior to
Closing”. Hence, stockholders can withdraw the funds any time before the closing of

acquisition.

o GigCapital2 and UPHSI failing to comply with disclosure requirements and promptly report
material information to the SEC undermines transparency and trust in the marketplace.
Furthermore, this information was not disclosed in the Annual Report, as mandated by
Sections 13 or 15(d) of the Securities Exchange Act of 19345, (Refer Exhibit 7.17)

¢ Based on the aforementioned facts, it can be inferred that the non-disclosure of
both the LOIs to the SEC suggests that both the LOIs may not have actually existed
and was merely executed on paper to defraud Glocal and its stakeholders.
Additionally, it can be construed that GigCapital2 and UPHSI / UPHI has misled the
factual position of USD 507.5 million (USD 172.5 million + USD 210 million + USD

50 million + USD 75 million) to Glocal and its stakeholders.

S2https://www.sec.gov/Archives/edgar/data/1770141/000119312521124706/d262891d10ka.htm#tx262891 2
0\
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5.1.2. TERMINATION OF PIPE INVESTMENT

In Form 8-K® filed on 20 January 2021 by GigCapital2, it was identified that, executed
version of Subscription Agreement was attached as Exhibit 10.1. As per Exhibit 10.1, a
Notes Subscription Agreement (“Subscription Agreement”) was entered between
GigCapital2 and with certain institutional investors (“Investors”) on 20 January 2021. The
Notes are to be issued under an indenture to be entered into in connection with the closing
of the Business Combinations, between UpHealth Inc. (formerly GigCapital2) and
Wilmington Trust, National Association, a national banking association, in its capacity as
trustee thereunder®. Pursuant to which, GigCapital2 will issue to such investors, up to
USD 255 million of unsecured convertible notes at an initial conversion price of USD 11.50

per share®®.

On 22 January 2021, public announcement®® has been made that GigCapital2 has raised
USD 285 million from a business combination with UPHI and Cloudbreak by entering into
convertible note subscription agreements (the “Note Subscription Agreements”). This
capital raise includes an aggregate of 3,000,000 shares of GigCapital2 common stock at
USD 10 per share and USD 255 million of 5-year unsecured convertible notes which shall
bear interest at a rate of 6.25% per annum and are convertible into common shares of the

combined company, UpHealth Inc., at a conversion price of USD 11.50 per share.

As per Exhibit 10.3 Termination of Subscription Agreement (“Termination Agreement”) of
Form 8-K filed on 8 June 2021 by GigCapital2, it was noted that Termination Agreement
was entered between GigCapital2 and institutional investors pursuant to Subscription

Agreement, entered on 20 January 2021 (“Subscription Agreement”).%’

Based on the Form 8-K filed on 8 June 2021, it was also noted that GigCapital2 has
entered into an Amendment to Subscription Agreement with the certain institutional
investors. The Amendment resulted into reduction of the conversion price to USD 10.65
(earlier USD 11.50), and to reduce the total aggregate value of Convertible Notes, to

approximately USD 160 million.58

53https://www.sec.gov/Archives/edgar/data/1770141/000119312521013689/d250508d8k.htm

54 https://www.sec.qov/Archives/edqar/data/1770141/000119312521013689/d250508d8k.htm
S5https:/iwww.sec.gov/Archives/edgar/data/1770141/000119312521013689/d250508dex101.htm
56https://www.businesswire.com/news/home/20210122005049/en/GigCapital2-Announces-285M-Capital-
Raise-as-Part-of-Business-Combination-With-UpHealth-Holdings-Inc.-and-Cloudbreak-Health-LLC

57 https://www.sec.qov/Archives/edgar/data/1770141/000119312521189587/d164166dex103.htm
58 https://www.sec.qov/Archives/edqar/data/1770141/000119312521185034/d167199d8k.htm
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It is pertinent to note that as on 20 January 2021, share market value of GigCapital2 was
USD 10.86 per share which declined to USD 10.47 per share as on 8 June 2021 and
further drastically reduced to USD 5.90 per share® on 5 July 2021 (post conversion of

name into UPI). The chart of downfall has been presented below:
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o As per Clause 4.2.8. of Share Purchase Agreement between Glocal and UpHealth on 30
October 2020, stating that total value of UpHealth shares receivable by the NR Sellers

and the Option Sellers pursuant to this Agreement, shall not be less than USD 110 million.

4.2.5. e Acquirer shall confirm in writing to the Sellers that the transaction consideration
p.!_-r..ﬂrh' to the stockholders of the .-’h:';lu'i:rt'r lr}- the SPAC prursuant to the Ml'rgl,_‘r

1A

Agreoment is based on the total enterprise value of the Acquirer being USLD 1,100
million {United States Dollars One Thousand One Hundred Million), as reflected in
the letter of intent executed on September 29, 2020 between Upliealth Services Inc.
and GigCapital2, Inc., a Delaware corporation, subject to a pro rata adjustment of the
Acguirer's enterprise value in the event of the acquisitions of all six entittes listed in
Part C of SCHEDULE 3 are not completed. It is hereby agreed between the Parties
that, notwithstanding any such adjustments to the Acquirer’s enterprise value, the
value of the Acquirer's Shares receivable by the MR Sellers and the Option Sellers
pursuant to this Agreement, shall be no less than USD 110,000,000 (United States
Dollars One Hundred and Ten hMillion only).

e As per Clause 7 Part B of the SPA, upon transfer of NR Subscription Shares and OS
Subscription Shares, the NR Sellers and the Option Sellers shall be the sole legal,
beneficial, and registered owner of common shares, free from any encumbrance or claim
or demand.

7 The MNE Subscription Shares and OS Subscription Shares shall be, when issued and delivered
in accordance with the terms of the Agreement, duly authorized, validly issued, freely
tradeable, t'ull.].' paid and free of Encombrances, and shall not require registration under
applicable securities law. Upon issue and allotment or Transter (whichever applicable) of the
NER Subscription Shares and the O5 Subscription Shares, the NE Sellers and the Option Sellers
shall, respectively, be the sole legal, beneficial and registered owner of such commeoen shares
of the Acquirer free from any Encumbrance or Claim or demand of any description
whalsoever.

o An option agreement between Glocal, UPHI (“Acquirer’), Ms. Richa Sana Azim and
Eligere LLC (“ldentified Holder”) was executed on 14 May 2021. The option agreement
states that “The Acquirer in consideration for the Subscription Amount and the Identified
Holder agreeing to its obligations outlined in Clause 7, agrees to issue the Subscription
Shares to the Identified Holder and the Identified Holder relying on the Acquirer

Warranties agrees to invest the Subscription Amount to subscribe to the Subscription
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Shares, free and clear of all Encumbrances, and together with all rights, title, interest and

benefits appertaining thereto, in accordance with the terms of this Agreement.®””

UpHealth executed a Lock-up Agreement®’ on 9 June 2021 with Dr. Azim, whereby a
restriction was placed to sell these shares of UpHealth until the lockup period is over i.e.
9 June 2022 (one year from date of execution of Lock-up agreement). The Lockup

Agreement states as follows:

ARTICLEV
LOCK-UP

Section 5.1 Lock-Up.

5.1.1  Except as permitted by Section 5.2, during the Lock-up Period, each Holder shall not
Transfer any shares of Common Stock beneficially owned or owned of record by such Holder.

“Lock-up Period™ means, with respect to the Registrable Secunities. the penod ending on the earhier
of (i) the date that is six months after the date of the closing pursuant to the Business Combination Agreement (the
“Business Combination™) as indicated on Sghedule A for certain Holders and the date that is one vear after the date
of the closing pursuant to the Business Combination as indicated Schedule A for other Holders or (1) the date on
which, subsequent to the Business Combination, the last sale price of the Common Stock (%) equals or exceeds
$12.50 per share (o8 adjusted for stock sphits, stock dividends, reorganizations, recapntalizations and the like) for any
20} wrading days within any 30-trading day period commencing at least 90 days after the Business Combination, or
(v} the date following the completion of the Business Combination on which the Company completes a liguidation,
merger, stock exchange or other similar transaction that resulis inall of the Company s stockholders having the right
i exchange their shares of Common Stock for cash, securitics or other property; provided that in the sole discretion
of the majority of the mdependent members of the Board, the Lock-Up Period may end earlier than as provided herein
upon written notice to the Holders,

The value of UpHealth shares as on 30 October 2020 (i.e. date of execution of SPA) was
USD 10.06 per share which gradually fall to USD 9.38 per shares on 9 June 2021 (i.e.
date of execution of Lock-up Agreement), which further fall to USD 0.66 per share 9 June
2022 (i.e. date when Lock-up was lifted). This indicates a shortfall of more than USD 100

million in consideration for Glocal. The share price as on date of execution of SPA:

Lo p Dty | L
wakup Cate "
Crany s Chper 51047 Cloing Prige £9.38
Intraday Low $0.3E wraday High 31050
Walurme 150,839

60 https://lwww.sec.qov/Archives/edgar/data/1866488/000114036121021607/brhc10026042 ex99-2.htm
61 https://www.sec.qov/Archives/edqgar/data/1770141/000119312521191296/d190883dex105.htm
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o Basis the above-mentioned facts, it can be inferred that GigCapital2 in connivance
with Cloudbreak and UPHI has misled the factual position of USD 667.5 million
(USD 172.5 million + USD 210 million + USD 255 million + USD 30 million) to Glocal
and its stakeholders inducing them to sign the SPA with UPHSI / UPHI. Also,
induced Glocal and its stakeholders to do rights issue of shares to UPHI.
Additionally, it can be inferred that Lock-up agreement and other restrictions on
the equity shares issued to Glocal was a deliberate attempt by UpHealth to bound
their shareholders including Dr. Azim to disable them to sell of their existing shares
of UpHealth resulting into loss of around USD 100 million (fall in share price from
USD 10.06 to USD 0.66).

<This space is intentionally left blank>
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5.2. DISCREPENCIES IN SHARE PURCHASE AGREEMENT
5.2.1. TRUST FUND

A Business Combination Agreement was executed between GigCapital2, UpHealth
Merger Sub Inc., and UPHI on 20 November 2020. As per clause 5.13 of the agreement,
it was stated that as on 20 November 2020, GigCapital2 Trust Fund has not less than
USD 174 million which was established by GigCapital2. The funds within this Trust
Account are invested in United States Government securities or money market funds that
meet specific conditions outlined in Rule 2a-7 under the Investment Company Act of 1940,
as amended. These investments are entrusted to Continental Stock Transfer & Trust
Company (referred to as the “Trustee”) under the terms of the Investment Management
Trust Agreement. This agreement of 10 June 2019, is between GigCapital2 and the

Trustee, and is known as the “Trust Agreement.”®?

Form10-K for the Fiscal Year ended 31 December 2019 filed on 30 March 2020 by
GigCapital2. As per the form, BPM LLP (GigCapital2’s auditor since 2019) raised concern
on the going concern uncertainty of GigCapital2. As per their report, they specifically
mention that “the Company has no present revenue, its business plan is dependent on
the completion of a financing and the Company’s cash and working capital are not
sufficient to complete its planned activities for the upcoming year. These conditions raise
substantial doubt about the Company’s ability to continue as a going concern” and “As of
December 31, 2019, the Company had $1,576,508 in cash and working capital of
$1,400,111. Further, the Company has no present revenue, its business plan is
dependent on the completion of a financing, and it expects to continue to incur significant
costs in pursuit of its financing and acquisition plans. These conditions raise substantial
doubt about the Company’s ability to continue as a going concern”. In same form,
management of GigCapital2 stated that “We have neither engaged in any operations nor
generated any revenues to date. For the period from March 6, 2019 (date of inception)
through December 31, 2019, our only activities have been organizational activities, those
necessary to prepare for the Offering and to identify a target business for our initial
business combination. We have neither engaged in any operations nor generated any

operating revenues to date”.%®

62https://www.sec.gov/Archives/edgar/data/1770141/000119312520300620/d39021dex22.htm

S3https://www.sec.gov/Archives/edgar/data/1770141/000156459020014167/gix-10k 20191231.htm
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¢ In response to auditor’s opinion in aforesaid Form10-K, the management of GigCapital2
stated that “As of December 31, 2019, not including cash held in our trust account in the
amount of $173,994,583, we had $1,576,508 in cash and $339,958 in liabilities. We
expect to incur significant costs in pursuit of our acquisition plans, which will need to be
funded, but if we are not successful in consummating an initial business combination by
December 10, 2020, then we will liquidate in accordance with our amended and restated
certificate of incorporation. Management’s plans to address this need for capital are
discussed in the section of this Annual Report titled “Management’s Discussion and
Analysis of Financial Condition and Results of Operations.” Our plans to raise capital and
to consummate our initial business combination may not be successful. These factors,
among others, raise substantial doubt about our ability to continue as a going concern.”
Additionally, they mentioned that “We are a blank check company with no operating
results. We have no plans, arrangements or understandings with any prospective target
business concerning our initial business combination and may be unable to complete our

initial business combination” .4

o The aforementioned details indicate that GigCapital2 felt a pressing need to finalize a
business combination agreement before 10 December 2020, to prevent liquidation.
Therefore, they proceeded to enter into business combination agreements with UPHI,
UpHealth Merger Sub Inc., and Cloudbreak on 20 November 2020.

e Basis the analysis of Form 10Q for the Quarterly Report ended 30 September 2020,
pursuant to 13 or 15(d) of the SEC, it was noted that, GigCapital had a Total Liabilities
and Stockholders’ Equity of USD 174.86 million which comprises of Total Stockholders’
Equity of USD 5 million and Commitments & Contingencies of USD 169.82 million.

e According to the Financial Accounting Standards Board (“FASB”), contingent claims
cannot be considered equity. Instead, they are recognized as liabilities, measured at their
fair value®®. It is pertinent to note that Commitments & Contingencies of USD 169.82
million cannot be considered under the Stockholders’ Equity, however the actual

Stockholders’ Equity was USD 5 million only.

64 https://www.sec.qov/Archives/edqgar/data/1770141/000156459020014167/qix-10k 20191231.htm
65 Reporting Requirements of Contingent Liabilities and GAAP Compliance (investopedia.com)
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o Basis the aforementioned facts and review of presentation shared over a mail to
GHSPL, it can be construed that, UpHealth Inc, previously known as GigCapital2
Inc, has presented the Trust Fund of USD 174 million, which is the contingent
liability since same will be redeemed in future basis and on completion of the SPA
and amount can be withdrawn by the stakeholder before closure of acquisition.
Hence, stating availability of funds of USD 174 million in trust account mislead
GHSPL to invest and bind them with the SPA.

<This space is intentionally left blank>
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FORWARD PURCHASE AGREEMENT

Upon review of Form 10Q filled by UPI for the quarter ending 30 September 2022, following

were noted:

¢ On 3 June 2021, GigCapital2 engaged in a forward share purchase agreement (referred
to as the “Purchase Agreement”) with Kepos Alpha Fund L.P. (“KAF”), a Cayman Islands
limited partnership. According to this agreement, KAF has the option to sell and transfer
to GigCapital2, and GigCapital2 are obligated to purchase from KAF, up to 170,000
shares of GigCapital2 common stock held by KAF at the closing of the Business

Combinations on 8 September 2021 (referred to as the “Closing Date”).

e In August 2021, an amendment was made to the Purchase Agreement, deferring the
Closing Date to no earlier than 9 January 2022. This deferral was subject to certain
conditions, including the issuance of new equity securities by GigCapital2 or any material
adverse effect on GigCapital2 management operations. In such cases, KAF has the right
to designate a Closing Date with three days’ notice. The per-share price for KAF to sell
the shares to GigCapital2 is USD 103.02 initially, with an additional USD 0.8460 per share
for each month following 8 September 2021.

¢ A second amendment to the Purchase Agreement was made on 7 January 2022, further
deferring the Closing Date to no earlier than 9 April 2022, subject to similar conditions as
the first amendment. The per-share price for this period is USD 106.41 initially, with the

same additional amount per share for each subsequent month.

¢ However, notwithstanding the terms of the Purchase Agreement, KAF has the option to
sell any or all of the shares in the open market after the Business Combinations, provided
the selling price exceeds USD 10.10 per share. The Agreement does not restrict KAF

from dealing with the warrants of UpHealth Inc.

¢ In exchange for GigCapital2 commitment to purchase the shares on the Closing Date,
KAF agreed not to dispose of the shares before that date. This restriction includes

prohibiting short sales or hedging activities involving the shares.

¢ Due to the nature of the agreement, it was recorded as a forward share purchase liability
on UhHealth Inc. balance sheet, valuing the 170,000 shares at USD 100 per share, plus
imputed interest, aggregating to USD 18.1 million as of 31 December 2021. In October

Nangla Andersen I_l_F’
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2021, in accordance with the agreement, UPI transferred USD 18.1 million to an escrow

account, which was classified as restricted cash.

In April 2022, as per the terms of the Purchase Agreement, KAF transferred the shares
to UpHealth Inc., and subsequently, UpHealth Inc. transferred the previously held USD

18.1 million in cash from escrow to KAF, along with USD 0.4 million of interest.®®

The fifth and final call of INR 150.178 (including a premium of INR 148.814 per share)
was made as per the resolution passed in Glocal’'s Board meeting of 03 August 2022. The
due date of payment for the receipt of fifth and final call of money was 15 August 2022,
which was not paid by UpHealth. However, UpHealth Inc. transferred the previously held

USD 18.1 million in cash from escrow to KAF, along with USD 0.4 million of interest.®’

It is pertinent to note that the abovementioned redemption was delayed by KAF and

UpHealth Inc. by a period of 9 (nine) months which was not disclosed to GHSPL.

On 9 June 2021, GigCapital2 has announced conclusion of its previously disclosed
business mergers with UPHI and Cloudbreak. These mergers received approval from
GigCapital2’s stockholders on 4 June 2021. Following the completion of the mergers, the
combined entity has adopted the name UpHealth Inc., and its common stock and warrants
commenced trading on the New York Stock Exchange under the new symbols “UPH” and
“UPH.WS,” respectively, starting from 10 June 2021.%8

It is pertinent to note that as on 14 April 2022, share market value of UPI, was USD 9.83
per share which was drastically reduced to USD 0.75 per share on 14 March 2024%. In
can be construed that the price per share was substantially overvalued by UpHealth Inc.

for the purposes of aforesaid share purchase agreement.

It was informed to GHSPL that this action was taken by UpHealth Inc. to prevent funds
held in Trust from dropping below USD 50 million. It appears that it is an acknowledgment
that they lacked the necessary funds to finalize the transactions. This information should
have been disclosed prior to, rather than after, signing the SPA with GHSPL.

S6http://edgar.secdatabase.com/1075/162828022032696/filing-main.htm
S7http:/ledgar.secdatabase.com/1075/162828022032696/filing-main.htm
68https://www.businesswire.com/news/home/20210609005895/en/UpHealth-and-GigCapital2-Announce-
Closing-of-Business-Combinations

69 https://g.co/kqs/fASBBKh
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Basis aforementioned facts, it is pertinent to note that UPHI, despite of adhering to
the obligations of the SPA and the conditions on issues of the shares to UPHI, have
advertently transferred the available funds to third party without prior intimation
and confirmation from GHSPL. Additionally, UpHealth unable to disclose the fact
of entering into an agreement with KAF at the time of Private Placement Offer from
Glocal on 17 August 2021. Also, when the final call was due on 15 August 2022,
GigCapital2 transferred the previously held USD 18.1 million in cash from the
escrow to KAF, along with USD 0.4 million of interest instead of to Glocal. As per
Business Combination Agreement between GigCapital2 and Cloudbreak, for
survival, there was a requirement of minimum USD 50 million in the trust account
after giving effect to any redemptions. This can be said that the aforesaid
transaction was done to ensure that the balance in trust fund do not fall below USD

50 million.
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5.2.3. VALUATION OF UPHI
Form S-4 filed with the SEC on 8 February 2021 by GigCapital2. As per form, total

valuation basis the aggregate of merger consideration (i.e. USD 990 million by issuing 99

million shares to GigCapital2 basis merger) and value of assumed options related to the

Glocal Healthcare Systems Private Limited

Cloudbreak (i.e. USD 110 million by issuing 11 million shares to Cloudbreak and its

shareholders). This merger resulted into total valuation of USD 1,100 million of UPI.7°

As per Note 2c of Form S-4 i.e. ‘Calculation of value’, the equity value of the SPAC that
UPHI acquired aggregating to USD 538 million (including cash payments made to the

SPAC) are as follows:

o Thrasys and its subsidiaries — USD 170.15 million;
o BHS and its subsidiaries — USD 16.72 million;

o |Gl and its subsidiaries — USD 173 million;

o TTC and its subsidiaries — USD 46.86 million;

o GHSPL and its subsidiaries — USD 132 million;
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Uphealth Services Inc. which was merged with Uphealth Holdings Inc. (incorporated on

26 October 2020) was not operational and has recorded zero ‘revenue from operation’ in

its financial year ending 31 December 2020. In contradiction to the same, GigCapital2
had considered valuation of USD 536 million of UPHI as on 31 December 20207". Form
10-Q for the quarterly period ended 30 September 2021 filed by UPI, mentioned that UPI
has no revenue for the period ended 30 September 202072, This implies that UPHI has

no revenue for the period ended 30 September 2020.

Ohttps://www.sec.gov/Archives/edgar/data/1770141/000119312521031433/d106823ds4.htm

™ https://www.sec.qov/Archives/edqar/data/1770141/000119312521153484/d106823ds4a.htm
72 https:/lwww.sec.qov/Archives/edgar/data/1770141/000162828021022840/uph-20210930.htm
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Form S-4 filed with the SEC on 6 May 20217 states that Auditor of GigCapital2 has raised
doubt on the ‘Going Concern Consideration’ of GigCapital2, stating that:

“As of December 31, 2020, the Company had $478,737 in cash and a working capital
deficit of $2,012,409. Further, the Company has no present revenue, its business plan is
dependent on the completion of a financing, and it expects to continue to incur significant
costs in pursuit of its financing and acquisition plans. These conditions raise substantial
doubt about the Company’s ability to continue as a going concern. There is no assurance
that the Company’s plans to raise capital or to consummate a Business Combination will
be successful or successful within the target business acquisition period. The financial
statements do not include any adjustments that might result from the outcome of this

uncertainty.”

Form S-4 filed with the SEC on 6 May 2021, the valuation of UpHealth and the UpHealth
Business Combination was estimated by GigCapital2’s management, including its
directors and advisors, who claimed to have extensive experience in both operational
management and investment and financial management and analysis. It was also stated
that the GigCapital2 Board was adequately qualified to conduct the necessary due
diligence and other investigations and analyses in connection with the search for a
business combination partner’. However, the board of GigCapital2 failed to conduct an
independent valuation of UpHealth and the UpHealth Business Combination. The basis
for determining the valuation of USD 536 million of UpHealth Holdings Inc. has not been

disclosed in the annual reports filed with the SEC™.

Given these facts, there is no basis available for the valuation of UPHI as at USD
1,100 million. In the absence of any relevant valuation report and basis of
assessment of UPHI as USD 536 million, it can be inferred that UpHealth has
misrepresented the valuation of UpHealth Inc., thereby inflating and padding it by
almost double from the valuation of the operating business of UPHI, which was
acquired pursuant to the BCAs, on 30 October 2020 and 20 November 2020, just a

3https://www.sec.gov/Archives/edgar/data/1770141/000119312521153484/d106823ds4a.htm

T4https:/lwww.sec.gov/Archives/edgar/data/1770141/000119312521153484/d106823ds4a.htm#toc106823 1

1

7_"’https:/Iwww.sec.golerchives/edgar/data/1 770141/000119312521153484/d106823ds4a.htm
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few months prior to the consummation of the business combination. Hence, such

valuation was undertaken to defraud the shareholders of SPAC and Glocal.

5.2.4. SELF ENRICHMENT

The Memorandum Opinion of 1 March 2023 in the Court of Chancery, Delaware State,
between Cody Laidlaw (Plaintiff, stockholder since 14 August 2020) and GigAcquisition2
(Defendants, led by Mr. Katz) bearing case number C.A. No. 2021-0821-LWW, where
Plaintiff on behalf of himself and stockholders of GigCapital2 filed a verified class action
complaint asserting breach of fiduciary duty stemming from GigCapital2 merger with
UpHealth and Cloudbreak.

Cody Laidlaw filed the complaint before the Hon’ble Court on 23 September 2021 and
against which the defendant requested, on 3 November 2021, to dismiss the complaint
and briefing got completed on 20 May 2022 and the Hon’ble Court heard oral argument

on the motion to dismiss on 18 November 2022.

The plaintiff contends that “the defendants were motivated to undertake value-destructive
mergers at the expense of public stockholders, who would have been better served by
redeeming their shares or a liquidation. The Sponsor (i.e. GigAcquisition2 LLC) would be
left empty-handed if GigCapital2 did not merge, since the Founder Shares and Private

Placement Units would be worthless.”

It was pertinent to note that the fact that Sponsor (i.e. GigAcquisition2, LLC), and directors
(i.e. Mr. Avi Katz and Ms. Raluca Dinu) will lose their entire investment in GigCapital2 if
an initial Business Combination (GigCapital2 with UPHI and Cloudbreak as of 20
November 2020) is not consummated. Prior to GigCapital2’s initial public offering,
Founders (collectively with GigAcquisition2 and underwriters i.e. Northland GigCapital2
Investment LLC and Earlybird Capital Inc) purchased an aggregate of 4,307,500 shares
for an aggregate purchase price of USD 25,000, or approximately USD 0.0058 per share
(as compared to the USD 10.00 per share price being used to determine the number of
shares of Common Stock being issued to UpHealth and Cloudbreak equity holders),
where Founders acquired 4,018,987 shares, 173,108 shares and 115,405 shares
respectively.”® Hence, against the investments of just USD 25,000, the Founders were
holding shares valuing more than USD 37 million.

TShttps://www.sec.gov/Archives/edgar/data/1770141/000119312521031433/d106823ds4.htm

Nangla Andersen I_l_F’

ANDERSENGLOBAL

a 50 Strictly Private & Confidential


https://www.sec.gov/Archives/edgar/data/1770141/000119312521031433/d106823ds4.htm

Final Report Glocal Healthcare Systems Private Limited
Strictly Private & Confidential

e The Hon’ble Court, hence, came to the conclusion that the defendants did withhold
material information about financing terms that harmed public stockholders, as presented
by the plaintiff thereby denying the request for dismissal filed by the defendants and had

considered the fiduciary duty and unjust enrichment claim reasonably conceivable.

e Petition has been filed by stockholder i.e. Richard Delman against the related company
of GigCapital2 i.e. GigAcquisition3, LLC bearing case number C.A. No. 2021-0679-LWW
in the Court of Chancery of the state of Delaware, where also stockholder of
GigAcquisiton3 SPAC complaint against the Mr. Avi Katz for breach of fiduciary duties
and Mr. Avi Katz moved to dismiss the complaint on 31 August 2021, where brief got
completed on 1 March 2022 and the Hon’ble Court has heard the oral argument on the
motion to dismiss on 23 September 2022 and concluded as “The standard of review is

entire fairness with the defendants bearing the burden of persuasion at trial”.”

o As per Form 10-K/A of UPI filed for the year ended 31 December 2021, UpHealth has
been paying huge sum of compensation to the key managerial personal, where salary
has been increased by USD 94,000 from the year ended December 2020 to December
2021 along with the Restricted Stock Unit (“RSU”) award granted by UpHealth to
employees. The summary of compensation to key managerial persons and directors has

been affixed as below:

<This space is intentionally left blank>

77 https://courts.delaware.gov/Opinions/Download.aspx?id=342240
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e Share prices of following companies affiliated with GigCapital, in past and present, have

experienced significant declines over specific periods:

o GigCapital1 (Kaleyra Inc., NYSE: KLR): Share price declined from USD 65.73
on 01 February 2021 to USD 1.65 on 31 March 20238, Subsequently, Kaleyra
Inc. was sold to Tata Communications Limited.

o GigCapital2 (Uphealth Inc. NYSE: UPHL): Share price declined from USD 102.
On 01 June 2021 to USD 0.24 on 02 January 2024. Subsequently, filed for

bankruptcy’®.

o GigCapital3 (Lightning eMotors Inc., NYSE: ZEV): Share price declined from
USD 16.21 on 18 January 2021 to USD 1.02 on 20 November 2023%,

"8https://in.marketscreener.com/quote/stock/ KALEYRA-INC-

54264487 /#:~:text=Company%20Profile.%20Kaleyra%2C%20Inc.%20is%20engaged%20in,to%20financial

%20institutions%2C%20e%2Dcommerce%20players%2C%200over%2Dthe%2Dtop%20(0TT)%2C

9 https://in.marketscreener.com/quote/stock/ UPHEALTH-INC-123640050/

80https://www.valueresearchonline.com/stocks/302577/lightning-emotors-inc-

zev/#:~:text=(ZEV)%20is%20%241.02%20(NYSE,%2D2023%2009%3A30%20EST .
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Subsequently, on 07 February 2024, Lightning eMotors Inc. to liquidate all of
its assets.?’

o GigCapital4 (BigBear.ai Holdings Inc. NYSE: BBAI): Share price declined from
USD 12.63 on 14 April 2022 to USD 2 on 22 March 202422,

o GigCapital5 (QT Imaging Holdings Inc, NYSE: QTI): Share price declined from
USD 11 on 13 February 2024 to USD 1.01 on 22 March 2024%,

o Based on the facts mentioned above, it is important to highlight that Mr. Avi Katz,
the founder of Gig, has history in deceiving stakeholders and other shareholders
of the respective SPACs. His strategy involves inflating the company’s value to
attract public funds during the initial public offering, while insiders invest at a lower
rate. They then charging exorbitant transaction cost and paying higher
remuneration to key managerial personnel from public money while restricting the
shareholders to trading them. Subsequently, issuing themselves high number of
shares of the companies at a low price. Eventually, they destroy the market value
of their shares by selling off their SPACs or liquidating their assets or filing for

bankruptcies, which erodes value for all shareholders.

<This space is intentionally left blank>
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Glocal Healthc

5.2.5. APPOINTMENT AS CHIEF EXECUTIVE OFFICER
DIRECTOR

are Systems Private Limited

INTERNATIONAL AND

As per the document ‘Resolution appointing Dr. Sabahat as a director in UpHealth’, a
written consent of the stockholder of UPHI has been taken on 20 November 2020, where
UPHI has appointed Dr. Azim as an Additional Director with effect from 21 November
2020 and resolution has been approved by stockholders (i.e. Dr. Chiranjeev Kathuria, Ms.
Mariya Pylypiv, Mr. Alfonso W. Gatmaitan and Mr. Martin S. A. Beck). However, final

appointment as Director in UPHI/ UPI was never done.
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UPI has filed investor presentation regarding merger and share acquisition of Special
Purpose Acquisition Company (“SPAC”) with SEC on 12 February 202184, stating Dr.

Azim as CEO under the UpHealth executive team leader.
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o On 12 April 2021, GigCapital2 filed a response letter to Securities and Exchange
Commission (“SEC”) prepared by DLA Piper LLP (a law firm) against the comment letter
from Division of Corporation Finance of the SEC of 7 April 2021 to Dr. Raluca Dinu (Chief
Executive Officer and President of GigCapital2) regarding Form S-4 Registration
Statement filed on 23 March 2021, stating Dr. Azim to be appointed as Chief Executive
Officer (“CEQ”) and Director of the UpHealth post-acquisition of Thrasys and BHS®.

Alanangemientd of UppMHealith Relfoive Thvasyvs and BHS Acguisitions

Presicdent and Director Clharingeey Kathurin
Viee President and Secretary and Diarector Mariyva Pylypiv

Chael Executive OfMear and Duactop Adfones W Clatinidaitan
Chief Financial Officer and Treasurer and Director Minrtin 5 A Beck

AManagement of UpTlealth Afer Theasys and BEHS Acguisitions

Co-Chief Executive OfMcer and Premident, Director Adfonso W Clatmaitan
Co-Chiel Executive OfMicer, Director Ramesh Balakviahnan
Chasl Execulive OfMicer, Intornabional, Dhireclor
el Fuinancinl Ofhoer and Treaansurer, Dhiractor Martin 8.4, Beck
President of Behavioral Health Arfar Maolik

Chuel Stratepy Oflicesy, Vice Chatrwonian and Secreiary, Director Mariva Pylypiv
Dharector and Execunive Chairminn Churtngeey Kathurin

85 https://www.sec.qov/Archives/edqar/data/1770141/000119312521112541/filename1.htm
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On 30 July 2021, Dr. Azim has been mentioned as CEO International operation by UPI

on its social media platform i.e. ‘Instagram’.

(l l%t(lg’lam Log In Sign Up

uphealthinc « Follow
New York Stock Exchange

ew
UpHealth

uphealthinc Meet our CEO
""" International - Dr. Syed Sabahat Azim
Dr. Azim is Chief Executive Officer of
UpHealth's International Operations
and leads Glocal Healthcare (division
of UpHealth). Dr. Azim served the
Indian government in various
positions like the Secretary to the
Chief Minister and Director of IT. Dr.
Azim has been declared Social
Entrepreneur of the Year 2020 by the
World Economic Forum's Schwab
Foundation for Social Enterprise. His
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An email of 5 July 2021 at 7:30 AM (IST) sent by Dr. Azim to Mr. Ramesh Balakrishnan
(CEO, UPI) marking Dr. Chiranjeev Kathuria in copy, with subject of ‘Template job
description and deliverables’, stating that position and structuring of CEO International is
not as per terms on which mutual consent were agreed upon and Dr. Azim doesn’t accept

the position and structuring.

———
A S e Sabahuat Asbm @ cooggiocs i baeaithcarmme

Template job description and deliverables

Sabahat Arim =ceof@giocsl hasiihcmsrm= B, Jul 5, 2021 sl P80 kA
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Co: Chirinjesy Kathuna <drkathunia@@upheaiihino. coms
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e Inresponse to Dr. Azim’s email of 05 July 2021, Mr. Ramesh Balakrishnan wrote an email
to Dr. Azim marking Dr. Chiranjeev Kathuria in copy on same date at 7:48 AM (IST). In
this email, Mr. Ramesh Balakrishnan states that he will discuss the matter with Dr. Azim
over the call to gain understanding of the entire history and Dr. Azim’s expectations. He
further categorically mentioned that “In terms of BOD positions, | understand that some

current positions are short term, and we expect new configurations going forward”.

il Sabahat Azim =csod@@glocal hoalthcare=

Template job description and deliverables

Ramosh Balakrishnan =ramessh balakrishnan@iuphealthins, coms MMon, Jul B, 2027 ot 748 AN
T Balbabual Axim <ceogBglocal heallbcars=
o Chirnjeey Kathuria =drkathuriag@upheaithine coms

Sabahat,

Let's find a time o talk tomormaw. | am goling by the presentations and roles that have besn on the
UpHealth site for a while., Let's get caught up so 1 can better understand the full history and your
expectations going forward, When iz & good tme o talk?

In tarms of BOD positions, 1 understand that some current positions are short tearm and we expact
new configurations going forward

Rarmash

Ramesh Balakr|sh
CEQ, UpHaalth
P +1 (415)
Wy Uphaalthing, com

E: ramosh.balakrishnanfbupheaslthinc. com

[€ananstonct Jemmt bubniaiime

AW crocAaL

Glocal Haealthcarae Systams Pwt, Ltd,
Follona Our sty Twittar | Faoshook | Winhaita |

e As per ESI review, no subsequent conversation on aforesaid matter was noted.

e UPI has filed Form S-1 on 27 August 2021 with SEC, where Dr. Azim serves the UPI

under the capacity of Chief Executive Officer of International operations®®.

I Nahoferd 8. Aziar, (o R e n e Lt A EI LRl W A= e W IS e e e OB ee (EIRIEN by 2o ds a dosctorn, Tormer Inding Admisistralive
Service officer ond sociol entrepreneur whio las been invobved in bheobibcare for o long time, He is the founder Glocal Healtheare Systems Private
Lirmded {*Glocaf™) and has served au s Clhiel Executive OdTicer and a Divector of Glocal sines :\'e]lrfllllwr 2000, Undar De A¥im's !.Ieﬂ.unl!.lup. Calacal
lexs set up and |5 aperating twelve maegrated multi-specialty bospitals. over 250 Digital Dispensaries and a large tebemedicioe network in Lisdin and eqght
vther countries, He alse served the Indian Government fom Septemiber 2000 to July 2006 i various positions, incloding the Secretary o the Chief
Mugster aned Direetor of IT. Pries 1o this, he founded Salaj e-Village Lid — @ pan Didea diginal conmsct enterprise that crested 15,000 Contmon Sarvice
Cenbers across India’s villapes bridging the digiinl divide. Dr. Arim has been declored Socinl Enfrepreneur of the Yexr 2020 by the World Economic
Forem's Schwab Foundation for Social Enterprise. His mnovation, HellolyfUX Digual Dispensary, was awarded the Public Appreciaiion Awand 2020 by
UN [nnovatson a1 the Health Insovation Exchange HIEX020 as the nxsl msovative techiselogy to meet the Sustainsble Developirent Goals of UN. He
is & member of FICCT Healih Services Committes, member of Health Sector Skills Council, Consultative commities on Ayushman Bharat and many
others. He 15 a member of Adrel Customer Advisory Board (ooe of India’s bargest Telecom players ) and is 4 member of the Strategic Advesory Couneil
of Indin Alliance-A Welcome Trust UK snd Government of Indin Depariment of Bistechnolopy Initiative that makes pranis for R&D: He i alson

- xeculive dirschor al Kimberlite Soczal Dnfra Private Limmited, an affifiste Glocal. He s an alnmmus of JN Medical College, AMLU, Aligach, LESNAA
Mussoorle and LM Alumedabad,

86https://www.sec.gov/Archives/edgar/data/1770141/000119312521259526/d184003ds1.htm
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e UPI filled their Annual Return for the year ended 31 December 2021 with SEC via Form
10-K/A of 29 April 2022. As per the disclosures in the form, it was mentioned that Dr. Azim

serves UPI as a full-time consultant instead of CEO International and Director®”.

e On 14 May 2022, Board of Glocal has amended the Board Resolution passed on 8

December 2021. According to the amendment, Glocal has become a subsidiary Of UPHI
in March 2021. Subsequently, Dr. Azim was declared as CEO International of UPHI/ UPI
on 10 June 2021. Additionally, it was amended that in view of legal obligations, Dr. Azim

has informed Glocal that Dr. Azim cannot function in dual capacity of CEO in both Glocal

and UPL. In light of the same, Dr. Azim continued to be associated with Glocal as a Non-

Executive Director and stepped down from the post of CEO of Glocal.
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6. TO RECTIEY THE BOARD RESOLUTION PASSED ON DECEMBER 8, 2021
(RESOLUTION MNOCL Z)

The Board referred to its resolution passed in its meeting held on 8t December, 2021
(item no. 10 of the minutes of the Board Mecting dated 8% December, 2021)
regarding appointment of Mr. Gautam Chowdhury as Chief Executive Officer
(CEO) of the company. The Board was apprised about the brief facts to bring clarity
to the matter as under:

= Dr. Syed Sabahat Azim, the founder and promoter of Glocal Healthoare
-“;yﬂt("l"l.'lﬁ Private Limited (l:‘l.et‘eh.t after referred to as Cilcjc'a]),wa!.‘ nppnintq-d as
the Chief Executive Officer (CEQ) of the company by the Board of Directors in
its meeting held on 15% September, 2010. Since then he has been discharging
the functions of a Rirector and CEO of the company till recent past.

= Glocal has become a subsidiary of Uphealth Holdings Inc., UUSA in March 2021.
Subsequently, Dr. Sycd Sabahat Azim was declared as CEO International of
UpHealth on 10" June, 2021. In view of certain legal obligations, Dr. Azim has
informed Glocal that he is not supposed to functon in dual capacity of CEO in
both Glocal and UpHealth and henceforth he will be associated with Glocal
only as a non-executive director. e intimated Glocal about his legal position
and decision to step down from the post of CEO of Glocal, He further intimated
that he will not draw any remuneration from Glocoal.

= The Board of Directors of Glocal in its meeting held on 8% December, 2021
uncu'hinnsusly decided o appoint Mr. Cautam f_'ht.:lwd.hury, MHrector, as the
CEQ of the company. The Board unanimously approved the said appointment
of Mr. Chowdhury as CEQ. However, while miniiling the proceedings of the
Board meeting in the minutes book, by inadvertence, the name of Dr. Syved
Sabahat Azim was wrongly noted in place of Mr. Gautam Chowdhury.

The Board was further apprised that the said inadvertent mistake remainecd
unnoticed till recently until it waas peinted out to the company by the Investor.
After taking note of the above facts, the Board decided to rectify the same and
with a wview to bring more clarify and to avoid any future confusion, the
following resolutions were passed unanimously by the Board:

o Basis the above facts, it is pertinent to note that UPI has neither fulfilled the terms
of the SPA by giving consideration of value of share not less than USD 100 million
and for considering Dr. Azim as Director and the Chief Executive Officer
International in spite of making public announcements on social media platform,
approval in board meeting and submission made to the U.S. Securities and
Exchange Commission of United States of America representing UPI filed false
statements regarding the position of Dr. Azim before the U.S. Securities and

Exchange Commission.

<This space is intentionally left blank>
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6. MODUS OPERANDI

e UpHealth orchestrated a complex and elaborate transaction to defraud Glocal and

Glocal’'s shareholders. Their transactions and schemes aimed to induce and deceive

Glocal, particularly in relation to a significant transaction i.e. the Share Purchase

Agreement (SPA) with UpHealth Inc. Following are the key elements:

O

GigCapital2’s initial public offering, Founders (collectively with GigAcquisition2 and
underwriters i.e. Northland GigCapital2 Investment LLC and Earlybird Capital Inc)
purchased an aggregate of 4,307,500 shares for an aggregate purchase price of USD
25,000, or approximately USD 0.0058 per share (as compared to USD 10.00 per share
price being used to determine the number of shares of Common Stock being issued to
UpHealth and Cloudbreak equity holders).

GigCapital2 felt a pressing need to finalize a business combination agreement before
10 December 2020, to prevent liquidation. Therefore, they proceeded to enter into
business combination agreements with UPHI, UpHealth Merger Sub Inc., and
Cloudbreak on 20 November 2020.

SPAC Shenanigans: The UpHealth Principals had set up a Special Purpose
Acquisition Company (SPAC). Shareholders could redeem their shares while
approving the Business Combination Agreement (BCA). Importantly, this SPAC
arrangement violated the warranties in the SPA.

Intent to Deceive: UpHealth induced Glocal by entering the SPA with UpHealth Inc.
They did so by presenting padded financial records and false SEC Commission filings.
The SPA was based on these misrepresented financials.

No basis available for the valuation of UPHI at USD 536 million. It can be inferred that
UpHealth has misrepresented the valuation of UpHealth Inc., thereby inflating and
padding it by almost double from the valuation of the operating business of UPHI,
which was acquired pursuant to the BCAs, on 30 October 2020 and 20 November
2020, just a few months prior to the consummation of the business combination.
GigCapital2 was not operational and has recorded zero ‘revenue from operation’ in its
financial year ending 31 December 2020. In contradiction to the same, GigCapital2
had considered valuation of USD 536 million of UPHI as on 31 December 2020%. Form
10-Q for the quarterly period ended 30 September 2021 filed by UPI, mentioned that
UPI has no revenue for the period ended 30 September 2020%.

88 https://www.sec.qov/Archives/edqar/data/1770141/000119312521153484/d106823ds4a.htm

89 https://lwww.sec.qov/Archives/edgar/data/1770141/000162828021022840/uph-20210930.htm
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o UpHealth Inc previously known as GigCapital2 Inc, has presented the Trust Fund of
USD 174 million, which is contingent liability since same will be redeemed in future
basis completion of the SPA and amount can be withdrawn by stakeholder before
closure of acquisition. Hence, stating equity of USD 174 million mislead the GHSPL to
invest and bind with the SPA. In addition to the same, the non-disclosure of LOIls with
GEM and Cloudbreak to the SEC suggests that both the LOIs may not have actually
existed and was merely executed on paper to defraud the companies.

o On 20 January 2021, share market value of GigCapital2 was USD 10.86 per share
which declined to USD 10.47 per share as on 8 June 2021 and further drastically
reduced to USD 5.90 per share on 5 July 2021.

o Atrtificial Facade: The warranties in the SPA were essentially a fagcade. UpHealth
injected borrowed money (or promised term sheets) into companies like UpHealth
Holdings Inc. to inflate their financials. This manoeuvre aimed to mislead shareholders
and the public into believing that these companies had substantial funds.

o GigCapital2, inspite of adhering the obligations as per the SPA, have advertently
transferred the fund to third party without prior intimation and confirmation from
GHSPL. Additionally, UpHealth unable to disclose the fact of entering into an
agreement with KAF at the time of Private Placement Offer from Glocal on 17 August
2021. Also, when the final call was due on 15 August 2022, GigCapital2 transferred
the previously held USD 18.1 million in cash from escrow to KAF, along with USD 0.4
million of interest instead of Glocal.

o Target Companies Left Hollow: UpHealth misled target companies by inducing them
to surrender their shares with promises of funding that were never fulfilled. As a result,
the acquired companies were left underfunded, causing their stock values to plummet.
According to Exhibit 99.1 of UpHealth's Form 8-K filed on 21 March 2024, Thrasys and
Behavioral Health Services, two companies acquired by UpHealth, filed for bankruptcy
protection on 20 October2023, leading to the cessation of their operations. This
contradicts the revenue projections made by McKinsey in their report of 15 February
2022, which forecasted Thrasys's revenue for the fiscal year 2023 to be between USD
131 million and USD 226 million, and Behavioral Health Services' revenue to be
between USD 17 million and USD 22 million. The discrepancy suggests that either the

McKinsey report painted an overly optimistic picture of the future projections for
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Thrasys and BHS, or these companies lacked the necessary funds or capabilities to

achieve such projections in the long run.

o In summary, the Up Health’s actions allegedly harmed both Glocal and unsuspecting
shareholders, all while benefiting themselves by exchanging worthless shares for
valuable ones. Some specific warranties held out by UpHealth to the shareholders of
Glocal, in the SPA were:

= Shares of UpHealth Holdings Inc. to be issued as shares / options to shareholders
such as the Company, would be valued at no less than USD 110 Million (and
therefore the “enterprise value” of UpHealth Holdings Inc. was held out to be USD
1.1 Billion). The SPAs stipulated that UpHealth Inc. would issue unencumbered
shares with a value no less than USD 110 Million.

» Financial Commitments: UpHealth Inc. was obligated to issue shares worth at
least USD 110 Million. Additionally, there was USD 22 Million in cash consideration
and USD 35 Million of debt to be paid within 6 (six) months from the NR2 Close
date (i.e., 14 May 2021). Other financial commitments included transaction
expenses, stamp duty, and making the Founder / Promoter of the Company as a
Director on the Board.

= UpHealth Holdings Inc.'s Reserves: UpHealth Holdings Inc. held cash reserves in
trust amounting to USD 150 Million.

e Further Assurances: The UpHealth Principals assured that additional cash would be
injected through a private investment in public equity (PIPE) of USD 210 Million. Later,
this amount was increased to USD 285 Million (comprising convertible notes worth USD
255 Million and equity of USD 30 Million). The purpose was to fund the growth of the
combined entity resulting from the Business Combination Agreement (BCA) with
Cloudbreak Health LLC.

e Stock Value Decline: Despite these assurances, the value of shares of NYSE: UPHL
dropped significantly:
» From USD 10 to USD 5.86 in less than a month.
= Then to less than USD 1 within a year.

9Ohttps:/lwww.sec.qov/Archives/edgar/data/1770141/000177014124000033/exhibit991 q4x2023xuphealt.ht
m
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= Eventually, it fell below USD 1, leading to a reverse stock split to comply with New
York Stock Exchange requirements.
= Share prices of following companies affiliated with GigCapital, in past and present,
have experienced significant declines over specific periods:
= GigCapital1 (Kaleyra Inc., NYSE: KLR): Share price declined from USD 65.73
on 01 February 2021 to USD 1.65 on 31 March 2023°'. Subsequently, Kaleyra
Inc. was sold to Tata Communications Limited.
= GigCapital3 (Lightning eMotors Inc., NYSE: ZEV): Share price declined from
USD 16.21 on 18 January 2021 to USD 1.02 on 20 November 2023%.
Subsequently, on 07 February 2024, Lightning eMotors Inc. to liquidate all of
its assets.%
= GigCapital4 (BigBear.ai Holdings Inc. NYSE: BBAI): Share price declined from
USD 12.63 on 14 April 2022 to USD 2 on 22 March 2024%,
= GigCapital5 (QT Imaging Holdings Inc, NYSE: QTI): Share price declined from
USD 11 on 13 February 2024 to USD 1.01 on 22 March 2024%.

Mr. Avi Katz, the founder of Gig, has history in deceiving stakeholders and other
shareholders of the SPACs. His strategy involves inflating company’s value to attract
public funds during the initial public offering, while insiders invest at a lower rate. They
then charging exorbitant transaction cost and paying higher remuneration to key
managerial personnel from public money while restricting the shareholders to trading
them. Subsequently, issuing themselves high number of shares of the companies at a low
price. Eventually, they destroy the market value of their shares by selling off their SPACs
or liquidating their assets or filing for bankruptcies, which erodes share value for all

shareholders.

The rapid decline occurred because UpHealth Inc. was essentially a shell company with
no actual reserves. The company’s books and filings were allegedly manipulated to inflate
its enterprise value artificially. In summary, UpHealth’s actions allegedly misled

9https://in.marketscreener.com/quote/stock/KALEYRA-INC-
54264487 /#:~:text=Company%20Profile.%20Kaleyra%2C%20Inc.%20is%20engaged%20in,to%20financial

%20institutions%2C%20e%2Dcommerce%20players%2C%20over%2Dthe%2Dtop%20(0TT)%2C

2https://www.valueresearchonline.com/stocks/302577/lightning-emotors-inc-
zev/#:~:text=(ZEV)%20is%20%241.02%20(NYSE,%2D2023%2009%3A30%20EST .

Bhttps://www.masstransitmag.com/bus/vehicles/hybrid-hydrogen-electric-
vehicles/article/53095890/lightning-emotors-liquidating-assets
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shareholders and resulted in a significant decline in stock value due to the company’s lack

of financial substance.

The valuation attributed by UpHealth Holdings Inc. to itself as of 31 December 2020, stood
at USD 536 Million. Notably, on 30 October 2020 (the date when the Share Purchase
Agreement (SPA) with the Company was signed), UpHealth Inc. had self-assessed its
value at a staggering USD 1,100 Million or USD 1.1 Billion. However, the actual value
was approximately USD 528 Million, as UpHealth Holdings Inc., stripped of the valuation
of its actual businesses, held little intrinsic worth.
= November Business Combination Agreement (BCA): The BCA, signed between
GigCapital2 Inc. (UpHealth Inc.), UpHealth Merger Sub Inc., and UpHealth
Holdings Inc., outlined the merger process. UpHealth Merger Sub Inc. was to
merge into UpHealth Holdings Inc., with the latter becoming the surviving
corporation—a subsidiary of GigCapital 2 Inc. (UpHealth Inc.).
= Misrepresentation in Filings: In an S-4 filing with the Commission of 8 February
2021, UpHealth Services Inc. was portrayed as a running operating business.
However, this assertion contradicted another filing on the same date, which
labelled UpHealth Holdings Inc. as a shell company created from UpHealth
Services Inc. The latter filing claimed that UpHealth Services Inc. had been an
operating company since the beginning of 2020, which was allegedly untrue.
= Deceptive Share Value: Shareholders, including the Company, were fraudulently
induced, and deceived into accepting NYSE: UPHL shares as consideration for
their valuable shares. The actual enterprise value was far from the claimed USD
1,100 Million (or even USD 1,065 Million). Allegedly, the books were manipulated

with false misrepresentations to deceive the Company and its shareholders.

GigCapital2 in connivance with Cloudbreak and UPHI has misled the factual position of
USD 255 million to Glocal inducing them to enter into SPA with UPHSI/ UPHI. Additionally,
Lock-up agreement was a deliberate attempt by UpHealth to bound their shareholders
including Dr. Azim to disable them to sell of their existing shares of UpHealth resulting
into probable loss of around USD 100 million (fall in share price from USD 10.06 to USD
0.66).

UPI has neither fulfilled the terms of the SPA by giving consideration of value of share not
less than USD 100 million and for considering Dr. Azim as Director and Chief Executive

Officer International inspite of making public announcements on social media platform,
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approval in board meeting and submission made to U.S. Securities and Exchange

Commission of United States of America representing UPI filed false statements

regarding the position of Dr. Azim before the U.S. Securities and Exchange Commission.

¢ In summary, the above-mentioned facts suggests that the shares exchanged were worth

significantly less than represented, and the alleged misrepresentations had a detrimental

impact on shareholders Glocal’s shares, in contrast, were substantiated by net worth,

profitable business in India and tangible fixed assets.

O

Nangla Andersen I_l_F’

Value of Gig2 shares (UpHealth Inc shares), were projected to be of USD 10 but there
was less than USD 10 in net cash underlying those shares, the Chancery Court of
Delaware in Cody Laidlaw v. GigAcquisitions2 et al., dated 01.03.2023, in C.A. No.
2021-0821-LWW opines;

The UpHealth Principals managed to acquire a staggering 94% of the Company’s
shares by diluting the equity of the Company and other shareholders;

Entire consideration was never paid and never intended to be paid;

There was no cash underlying the shares of UpHealth Inc to justify the value of those
shares at USD 10;

Astonishingly, they achieved this by paying a mere 13% of the total transaction value
in cash; and

The remaining balance of the deal was compensated through a deceptive ploy:
inducing shareholders to accept shares purportedly valued at USD 10 per share, when

in reality, these shares were essentially worthless.
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EXHIBITS
MOA OF GHSPL
‘THE COMPANIES ACT, 1856
(COMPANY LIMITED BY SHARES)
MEMORANDUM OF ASSOCIATION
Glocal Hulﬂmrssgbm Private Limited

L' The name of the Company s Glbcal Healtheare Systems Privels Linited

1. Tha Registered ica of the Company wil be situated in the stals of West Bangal

. Thecbjoct for which the Company i sstabished are -

AL THE MAIN OBJECTS TO BE PURSUED BY THE COMPANY ON T3 INCORPORATION ARE:

1. To create Healthcare Systems for people In Incia and abroad, especially rural paopis, inciusive of setling
up of Heaith Portals, Health Call Centers, Health Exchanges, Telemedicine Canters, Hospials, Clirica,
Nursing Homes, Health Centers, Pathclogical Laboratories, Medical Technology Incubators, Phannacles,
Medical Centers, Blood Banks, Eye Banks, Radiology Units, Therapeutic, Screaning Systems, Emergency
Sendcas, Ambulance Servicas, Diagnostic Cantres, eic., all of them virtual or physical, moble or stationary
and to engage in any activity that has a link with health of peopie.
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7.2. SHAREHOLDING PATTERN FROM ESI REVIEW

Glocal Healthcare Systems Private Limited
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7.3. BOARD MEETING AS ON 30 NOVEMBER 2020
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7.4. BOARD MEETING AS ON 19 MARCH 2021
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7.5. BOARD MEETING AS ON 26 MARCH 2021

Immmmmu&mmwnmmm
|HEALTHCARE SYSTEMS PRIVATE LIMETED HELD AT ITS REGISTERED
| DFFICE AT ECOSPACE BUSINESS PARK. ACTION AREA -1, BLOCK NO. 36 -
;mnmﬁ.mnmmmtmmmrum
| 7007 12:30 PM. AND CONCLUDED AT 1.3 PML

PRESENT

14 Dr. Syed Sabahat Azimy = Diector

I Attenance: M Nikita Sevwgi, Corepany Secretary
Al e persoms shorve were physically pesent 2t e mestng

L CHAIRMAN

D Swed Sebabat Azim was elected as the Chasrman of the meeting and be fock the
Chair. He then welcomed the Boand members to the masting,

L QUORUM
fbter ascertairing [hon the sequishe guonmm for the Mesing is pesent
g callend the Mesting fo ceder. The requisie quonm for the meeting
poesent Erugho he reeesing,

3 MINUTES OF THE PREVIOUS BOARD MEETING

the
was

The Misssies-of the previous Board Meeting were resd, confineed and signed by the
Charma

& APPROVAL FOR ALLOTMENT OF CLASS A FARTLY PAEY EQUITY SHARES
[RESOULTIONT)

sibseription: of £2.56,480 [Footy Two Lakis Ninety Stx Thowsand Four Hurdred and
Faghitv} cass A party peid equity shaves (“(lass A Bqoity Sares™) of the Company
i the aggeegals, purssant o the Dffer Letter dated 2th March, 2001, The Boend
reviewad fhe terms oof S of Class A equity sares which & ammexed to this sotice
25 ANNEXURE A Thee Boared corwidered and purssed the foliowing resohuti
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7.6. EXTRA ORDINARY GENERAL MEETING HELD ON 17 AUGUST 2021

N N
u GLOCAL

HEALTHCARE

CERTIFIED TRUE COPY OF EXTRACTS OF THE RESOLUTIONSPASSED ATTHE EXTRA-
ORDINARY GENERAL MEETING OF THE SHAREHOLDERS OF CLOCAL HEALTHCARE
SYSTEMS PRIVATE LIMITED (THE “COMPANY”)HELD ON TUESDAY, AUGUST 17, 2021 AT
10:00 A:MAT THE REGISTERED OFFICEOF THE COMPANY AT ECOSPACE BUSINESS PARK,
ACTION AREA -11 BLOCK NO. 3B - 207, NEWTOWN KOLKATA WB 700156 IN

ITEM NO. 1

AUTHORIZATION FOR ISSUANCE OF 26,68,656 PARTLY PAID CLASS B EQUITY SHARES
ON PREFERENTIAL BASIS AND CIRCULATION OF THE PRIVATE PLACEMENT OFFER

LETTER

“RESOLVED THAT subject to compliance with Section 62, 42 and other applicable regulations
including rules and provisions of the articles of association of the Company, the consent of the
shareholders is granted to the Company to offer and issue26,68,656 (Twenty Six Lakhs Sixty Eight
Thousand Six Hundred and Fifty Six) partly paid Class B Equity Sharesof face value INR 10/- (Indian
Rupees Ten Only) each at a premium of INR 1,098 (Indian Rupees One Thousand and Ninety-Eight)
each on the terms provided at Annexure A on preferential allotment and private placement basis in
the manner prescribed in Section 42 read with rules made therein, to the below mentioned investor:

Number of partly | Consideration to Balance payable
SL Name of the Identified | paid equity shares | be paid upfront (in | later on calls(in

No. Investor proposed to be INR, including INR, including
B offered premium) premium)
1. UpHealth Holdings, Inc 26,68,656 | 1,48,39,86,228.48 1,47,28,84,619.52

RESOLVED FURTHER THAT pursuant to section 42 read with Rule 14 of Companies (Prospectus
and Allotment of Securities) Rules, 2014 and other applicable provisions, if any, of the Companies
Act, 2013 and subsequent filing of the board resolution and/or the shareholders’ resolution in this
regard with the Registrar of Companies pursuant to Rule 14(8) of the Companies (Prospectus and
Allotment of Securities) Rules, 2014,the consent of the shareholders is granted to approve the draft of
the private placement offer letter (in PAS-4) along with other documents and relevant annexures and
the application form annexed thereto, drafts of which have been placed before the members and
initialed by the Chairman, and the shareholders hereby authorize any of theDirector to sign, issue and
deliver the Private Placement Offer Letter (in Form PAS-4), along with other documents relevant
annexures and the application form annexed thereto, to the persons mentioned above and to do all
such actions, deeds, matters, writings and things as are necessary or expedient in this regard,
including, but not limited to, undertaking filing of requisite forms and documents with the concerned
Revistrar of Companies / Ministrv of Corporate Affairs / Reserve Bank of India.
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7.7. APPLICATION FORM

E'I b

y. ‘ UpHealth
ab

PART -B
Application Form

To,

Glocal Healthcare Systems Pvt. Ltd

Ecospace Business Park, Action Area -1l Block No. 3b - 207,
Newtown Kolkata WB 700156 1IN

Dear Sirs,

On the basis of the Company’s private placement offer letter dated 17.08.2021 (" Letter of Offer”), we,
UpHealth Holdings, Inc. having our office at 1209 Orange Street, Wilmington, New Castle County,
Delaware 19801, were offered 26,68,656 (Twenty-5ix Lakhs Sixty-Eight Thousand 5ix Hundred and
Fifty-5ix). However, we hereby apply for the issuance and allotment of following shares which is to be
paid by us for subscription to such shares in Glocal Healthcare Systems Pvt. Ltd. 1/ We request vou to
please place our name on the Register of Holders of the Company upon allotment of the said shares:

Name No. of partly paid Class B Equity Shares
UpHealth Holdings, Inc 26,55,010
APPLICANT
Full Name UpHealth Holdings, Inc
Father’'s Name N.A.
Address 1209 Orange Street, Wilmington, New Castle County, Delaware 19801
PAN Number N.A.

Telephone no. & e-mail | +1 888-424-3646 ramesh.balakrishnan@uphealthinc.com
Bank Account Details Citibank International, Chicago CITIUS33XXX 000801833136

Place of signature San Francisco, California, USA
Date of signature 20 August, 2021

Signature(s) M }é/ }'}"f é/ %}_ﬂ_’________..
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ISSUANCE OF CLASS B EQUITY SHARES

Glocal Healthcare Systems Private Limited

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING
OF THE BOARD OF DIRECTORS OF GLOCAL HEALTHCARE SYSTEMS PVT.
LTD HELD ON FRIDAY, NOVEMBER 12, 2021, AT 4TH MILE, P.B. NO. 31, P.O.
ARTC, NAGALAND-797115

TO TAKE NOTE OF THE SECOND CALL MONEY RECEIVED FROM CLASS B EQUITY
SHAREHOLDERSAND AUTHORISATION FOR FILING THE REQUIRED FORMS

The Company had received subscription money on the first call of Class B equity shares amounting to
INR 1,47,63,97,960.80/- (Indian Rupees One Hundred Forty Seven Crores Sixty Three Lakhs Ninety
Seven Thousand Nine Hundred Sixty Point Eight Zero only), and allotment was done on August 20,
2021. The Board had made second call on November 08, 2021, for INR 42,96,31,063.19/- (Indian
Rupees Forty Two Crores Ninety Six Lakh Thirty One Thousand Sixty Three point One Nine only) on
the Class B equity shares. On account of receiving the second call money, on 26,55,010 (Twenty Six
Lakh Fifty Five Thousand and Ten)Class B Equity Shares,the Board has, after consideration, passed
the following resolution:

“RESOLVED THAT pursuant to receipt of the second call money of INR 42,96,31,063.19/- (Indian
Rupees Forty Two Crores Ninety Six Lakh Thirty One Thousand Sixty Three point One Nine only)per
share (consisting of face value of INR 1.46/~ and premium of INR 160.35%-jon 26,55,010 (Twenty Six Lakh
Fifty Five Thousand and Ten)class B equity shares issued as per the lerms mentioned in ANNEXURE
A from the shareholders as described in the table below, the Board be and is hereby takes note of the
same;

5. Name of the Class B Equity Shares |
No. allottees
Number of Equity Consideration Balance payable
Shares received on second later on calls (in
call (in INR, INR, including
including premium) premium}
1. | UpHealth | 26,55010 ' 42,96,31,063.19 1,03,57,22,056.01 |
R - = —
Total 26,55,010 42,96,31,063.19 | 1,03,57.22,056.01
|
l B . -

RESOLVED FURTHER THAT any of the Directors of the Company, be and are hereby directed to
update the register of members of the Company and other statutory registers of the Company, with
respect to the payment of second call on Class B Equity Shares, pursuant to the aforementioned
resolutions, deliver to all such shareholder true extracts, duly certified by a Director, of the updated
register of members reflecting second call paid on Class B Equity Shares and to do all such acts, things

and deeds as may be necessary in this reeard /’::Tk
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Glocal Healthcare Systems Private Limited

7.9. BOARD MEETING HELD ON 17 AUGUST 2022
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Glocal Healthcare Systems Private Limited

7.10. BOARD MEETING HELD ON 9 OCTOBER 2023
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7.11. LOCK-UP AGREEMENT

Execution Versioan

REGISTRATION RIGHTS AND LIWTE-UP ACREEMENT

This Registration Rights and Lock-Up Agreement {this "Agreement ™) is made and entered into as of June 9,
2021 by and among UpHealth, Inc., & Delaware corporation Pk'a GigCapialZ, Inc. (the "Company™) and the parties
lested on Schedule A hereto (cach, a "Holder” and collectively, the “Holders™). Any capitalized serm used bast mot
defined herein will have the meaning sscribed o such term in the Business Combination Agrecment {as defined
o).

RECITALS

WHEREAS, the Compau'_.-, UpHca.I.l.Il Mderger Sub, Inc | a Delawars c_'urp-nmrjon_ amnd Upllc—alﬂl Hobdings.,
Ime.. a Delaware n:nrpnmtim‘l l:"'lfp-Hn:lr.'i"'ln arc pariy 1o that cernin Business Combination Agreement, dated as of
Mowvember 20, 2020 ( the *Basi Combi i Agree b, pursuant o which, on the Closing Date {as defimcd
in the Business Combination Agreement), Morger Sob will merge with and into UpHealth {the “Merger™). with
UpHealth surviving the Merger as a wholly owned subsidiary of the Company:

WHEREAS, pursuant to the Business Combination Agrecment, the Company is issuing shares of the
E'mwy's common stock, par valse S0000010 per share {the “Common Stock™), to the Holders designated on
Schedule A herebo:

WHEREAS, on or aroand the date bhereof. the Company s enfening into a separate Registration Rights and
Lock-Up Agrecment with Cloadbreak Health, LLC jthe “Clondbreak Agreement™): and

WHEREAS, the Company desires te sct forth certain matters regarding the ownership of the Registrable
Securttics {as defined below’) by the Holders:

MNOW, THEREFORE, in consderation of the murmeal covenants and agreements set forth herein, and for other
good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged. the parmics hereto
agree as follows:

ARTICLE I
DEFINITEI¥NS

Section 1.1 Deefimitions. For purposcs of this Agrecment, the following terms and variations thercof
have the meanings sct forth below: * Agreement™ shall have the meaning given in the Prcamble.

“Adverse Disclosure”™ mcans any public disclosure of matenial non-public information, which
disclosure, in the good faith judgment of the Chicf Excoutive Officer or Chicf Financial Officer of the Company . after
consultation with outside counsel to the Company. (i) would be required to be made in any Registration Statcment or
Prospectus in order for the applicable Registration Statement or Prospoctus not to contain any untruc statement of a
materenl frct or omiit fo state n moterial fact pecessary (o maoke the statements co d thercin (in the case of amy
prospectus and any preliminary prospectus, in the light of the circomstances under which they were made) not
musleading, (31 would not be required to be made at such time if the Registration Statement were not being fiked, and
(iii} the Company has a bona fide business purpose for not making such information public.

*Baodard™ shall mean the Board of Directors of the Company.

"Business Combination™ menns any merger, share exchange, asset acguisition, stock purchase,
recapitalization, reorganization or other similar business combination with one or more businesses or entities,
involving the Company.

“Business ay™ means a day other than Satrday. Sundow or other day on which commercial banks
m Mew Yaork, Mew York are authorized or regoired by baw 1o close.
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7.12. VALUATION OF GHSPL

F o
B GLocAL

agricultural property when in fact the said properties were to be valued much higher as
commercial / hospital properties. A copy of the email dated 14.053.2022 is produced

herowith as Document Mo - 2.

8. The Accused was deliberately devaluing the Complainant. The Complainant raised
these concerns with the Accused that the report of KPMG would essentially lead to
reduction of value of approximately USD 510.4 million. First, the Accused No 3
informed that this matter should not be documented. The issue was again raised as it
seriously impairs the value of assels contrary to fact. However, the Accused refused to
accept that the valuatdon was wrong and to the shock and bewilderment of the
Complainant stated that even if the valuation was wrong, since there was no Hme to
correct the Hgures, they intended to use the grossly erroneous figures of valuation. The
Complainant soon realized on a closer examination of the actions of the Accused that
the actions of the Accused have been to consistently steer course towards the
devaluation of the shares and assets of the Complainant. A copy of the email dated
19.05.2022 is produced herewith as Document No 3, A copy of the email dated

200052022 is produced herewith as Document No.4.

9, The Complainant was also in utter consternation when it discovered that the Accused
had been siphoning mon‘es out from  the Complainant company accounts
urauthorizedly. The Complainant had previously authorized the Accused No. 4 as a
signatory to the account of the Complainant on the request of the Accused No. 1 and 4

and the same was granted under the bong fde impression that the Accused Nol and 4

T

would act in good faith and in the interests of the Complainant. The Accused,

5=)

£
s

51 aMS PRIVATE LIMITED

Mewrown, Kolkaca - 700 1546
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7.13. FORFEITURE OF GHSPL SHARES ALLOCATED TO UPHI

% AFTROVAL FOR FORFEITURE OF 2655010 (TWENTY SIX LAKHS FIFTY
CvE THOUSAND AND TEN] CLASS B EQUITY SHARES HELD BY
UPHEALTH HOLDINGS, INC: ' ‘

The Chairman informed the Board that pursuant to the board meeting held on
Aﬂug:mﬁr 0%, 2022, the Company had issued a letter to UpHealth Holdings, Inc,
{ Investulr“'j for the purpase of payment of unpaid call amount in respect of the
partly paid shares held by them with an aption to forfeit such shares, in case of
non-receipt of the call money within the due date specified therein.

However, the Cﬂl_'np_any has not received the money from the Investor for the fifth
and final call, within the due date specified in the call notice. The Board has
d:&msged and considered forfeiting the shares held by the Investor and passed the
following resolution in this regard:

”RE&DLV ED THAT pursuant to provisions of the Companies Act, 2013 and other
applicable provisions, if any, read with the articles of association of the Company
the consent of the Board of Directors of the Company be and is hereby accorded
to forfeit 26,55,010 (Twenty Six Lakhs Fifty Five Thousand and Ten) class B equity
s-.hares held by UpHealth Holdings, Inc., (“Investor™) on account of non-receipt of
fifth and final call money of INR 150.179 (Indian Rupees One Hundred and Fity || y ‘

point One Seven Nine only) per share (consisti ng of face value of INR 1364/ - and |
premium of INR 145.815/) apgregating to INR 39,87,26,746.79 Indian Rupees
Thirty Nine Crores Eighty Seven Lakh Twenty Six Thousand Seven Hundred and ‘

_— —— ]
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7.14. FIR OF 14 SEPTEMBER 2022 AND 15 OCTOBER 2022

Vo 4

B crocAas

Date: 14t September, 2022,

The Commissioner of Police

Bidhannagar Police Commissionerate

Bidhannagar,

Kolkata.

Re: Offence under Sections 34, 1208, 378, 405, 416, 420, 464, of the Indian Penal Code,
1860 by (i)UpHealth Holdings Inc., (ii) Dr. Avi S. Katz, (iii) Dr. Raluca Dinu, (iv)

Martin Samuel Arthur Beck, (v) Ramesh Balakrishnan, (vi) Ranjani Ramakrishna

and (vii) Ajay Arcora and others.
Dear Sir,

1 The complainant, Glocal Healthcare Systems Private Limited (“Complainant™) is a
company incorporated under the Companies Act, 1956 and an existing company within
the meaning of the Companies Act, 2013, The Complainant has its registered address at
Ecospace Business Park, Action Area — [, Block No. 3B - 207, Mewtown, Kolkata -
FOO156, The C'urn}'![air!zl.nl is |'r|gr1i,_:|._1|_1 in the pr[n.':iﬁ'inn it :.lusl]'[{'_i,' and affordable

healtheare to the rural, neglected, and far-flung areas of the country.
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Glocal Healthcare Systems Private Limited

7.15. GEM SHARE SUBSCRIPTION FACILITY

1.

2.

10.

gEIN

W\ |
global emerging markets

The GEM Group » 390 Park Avenue, Tth Floor ® New York, NY 10022 e +1 212 582 3400

SUBIJECT TO CONTRACT

USD 210,000,000
Share Subseription Facility

Date: September 21, 2020

This fimancing proposal term sheet 15 submitted for discussion purposes only. This is not a

Company:

Securities:

Investor:

Term:

Total
Commitment:

Advance or
First Draw Down:

Structure:

Uise of Proceeds:

Placement [ Draw
Down:

Pricing: (a)

(b)

commitment, and GEM Yicld Bahamas Limited (“GEM") reserves the nght to withdraw this proposal at
any time. The Investor will be bound only if. and when, defimtive documents governing the proposed
financing is executed by the parties.

UpHealth Services, Inc

Registered and freely tradeable shares of the Company’s common equity
securitics (the “Shares™).

GEM GLOBAL YIELD LLC SCS

Thirty-six {36) months from the date of the mitial listing of the Shares on
a nationally recognized US stock exchange (the “Listing™).

USD S2 10,000,000

USD S1O0.000,000

The Investment will be made through a share subscription facility (“SSF™),
which the Company can draw down at its option by issuing shares to the
Investor in retum for funds (a “Draw Down™). Subject to certain

restrictions, the Company controls the timing and amount of each Draw
Drown.

Working capital and other general corporate purposes.

At any time, the Company can issue a “Draw Down Notice.” which will
trigger the commencement of a “Pricing Period.” The Pricing Penod wall
last for the following thirty (30} consccutive trading days, and the Draw
Down will close on the first trading day following the end of the Pricing
Period.

The Investor will honor Draw Down Notices from the Company based
upon a per-share subscription price equal to ninety percent (90%) of the
average closing bid price duning the Pricing Period (“Purchase Price™).

If minety percent {90%) of the closing bid price on a given Pricing Peniod
trading day 1s an amount less than the a threshold price (or floor price) set
by the Company (the “Threshold Price”). then the Investor's payment

Nangia Andersen LLP
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7.16. ILLUSTRATIVE VALUATION AS PER TERM SHEET

Annex |

lllustrative Sources & Uses and Ownership table — Equity Value UpHealth, Inc.: $1,100M

SPAC cash in trust [assuming no Cash to Surviving Company

redemptions) $ ho balance sheet $ A
Seller rollover equity $ 11000 Seller rollover equity 1 1,100.0
Strategic/Financial Investmeant 5 50.0 Cash to Sellers 5 74.0
SPAC pIPE™ 5 75.0

L Company consolidated

5::‘ etm i e 5 - Transaction Expenses = 35.0
Total spurces $ 13975 Total uses i 1,397.5
Pro Forma SPAC Ownership Post-Closing

ok : Shares % of ey
Rollover equity shares for Company's .

= m 107,843,137 75.29% 107,843,137 66.96%

Strategic/Financial Invesment ! 4,301,561 3.42% 4,901,961 3.04%
SPAC public stockholders and right holders ™ 18,112,500  12.65% 18,112,500 11.25%
SPAC sponsor promote 4,307,500 L01% 4,307,500 267%
SPAC private placement shares and rights * 715,875 0.50% 715,875 0.44%
SPACPIPE ™ 7,352,011 5.13% 7,352,341 4.57%
Public warrants - - 17,250,000 10.71%
Private warrants - - 567,500 0.35%
Total shares outstanding 13255914 100.00% 161,051,414  100.00%

(1) The amounts from the various scurces of cash may change based on {1) the amount of SPAC public stockholder redempiions
prior ta Closing, (if) investor interest in the uequisition and fiif) the then current markets for equity and debt financing.

{2) This Is using an illustrative voluation as the enterprise valuation will be determined as described in the Term Sheet.

(3) This assumes that SPAC ruises @ SPAC PIPE of 575 million in addition to the Strategic/Financial Investment of 550 milfion, and
also fas no redemptions fiom the trust account even though the Minimum Cash Condition is only $150 million. The parties will
be able to determine how much total cash is sought between the trust gccount, SPAC PIPE ond debt brought in by SPAC in
additfon to the Minimum Cash Condition of $125 million.

(4} Assuming & Redemplion Price of 510.20 per share, which is the current per share amount that fs estimated to be in SPATs
trust acceunt at the tine of Closing.

t’§.1 Includes shares issued upon conversion of rights of SPAC upon the Clasing; if the porties mutually decide to tender far the
rights of SPAC at the Clasing to eliminate the resulting shores from the capitalization table upon the Closing, this will result in
approximately 830k shares being remaved from the capitaiization table for SPAC (cost of approximately 510 million),
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7.17. SECTION 13 OF SECURITIES EXCHANGE ACT OF 1934

PERIODICAL ANMID (FTHER REPORTS

SErc. 13, (a) Every issuer of a security regiﬂt.ﬂ-.md pursuant to
section 12 of this title shall fle with the Commission, in accordance
with such rules and repulations as the Commission may proescribo
as necessary or appropriate for the proper protection of investors
and to insure fair dealing in the aecurity—

(1) such information and documents (and such copies
thercof) as the Commission shall require to keoep reasonably
current the information and documents required to be included
in or filed with an application or registration statement filed
pursuant to section 12, except that the Commission may not
regquire the Nling of any material contract wholly executed be-
fore July 1, 1962,

{2) such annual reports (and such copies therecof), certified
il regquired by the rules and regulations of the Commission by
indepondent public accountants, and such guarterly reports
{and such coples thereafl), as the Commission may prescribe.

Every issuer of a security registered on a national securitiea ex-
change shall also file a duplicate original of such information, docu-
ments, and reports with the exchange, In any registration state-
ment, periodic report, or other reports to be filed with the Commis-
BiOorn, an emerging wih company need not present selected finan-
cial data in accordance with section 229 301 of title 17, Code of
Federnl Regulations, for any period prior to the earliest audited pe-
riod presented in connection with ats first registration statoment
that became effective under this Act or the Securities Act of 1933
and, with reapect to any such statement or reports, an emerging
growth company may not be regquired to comply with any new or
revised financial accounting standard antil such date that a com-
Eany that is not an issuer (as defined under section 2(a) of the Sar-

anes-Oxley Act of 2002 (156 UT.S.C. T201(a))) isa required to comply
with such new or revised accounting standard, if such standard ap-
plies to companies that are not issuers,

(b 1) he Commission may rescribe, in regard to reports
made pursuant to this title, the form or forma in which the re-

uired information shall be set forth, the items or details to be
shown in the balance sheet and the earmings statement, and the
methods to be followed in the preparation of reports, in the ap-
praisal or valuation of assets and liabilities, in the determination
of depreciation and depletion, in the differentiation of recurrin
and nonrecurring income, in the differentiation of investment an
operating income, and in the preparation, where the Commission
deems it necessary or desirable, of separate and/or consolidated
balance sheets or income accounts of any person directly or indi-
rectly controlling or controlled by the issuer, or any person under
direct or indirect common control with the issuer; but in the case
of the reporta of any person whose methods of accounting are pre-
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ANNEXURE
LIST OF SUBSIDIARIES AND LLPS AS ON 31 MARCH 2023

The GHSPL have two wholly owned subsidiary and around 40 LLPs (out of which seven
LLPs operations got suspended), over which Company exercise control and operate &
manages a network of hospitals across rural India. The list of operational entities as on 31

March 2023 are stated as follows:

Subsidiary:
1. GHSPL Multispeciality Hospital and Trauma Centre Private Limited

2. Ficus Health-Infra Private Limited

LLP Firms (Over which GHSPL exercise control):

GHSPL AMRO Super Speciality Healthcare LLP
GHSPL BEGUSARAI Healthcare LLP

GHSPL BGLP Super Speciality Healthcare LLP
GHSPL FATEHPUR Super Speciality Healthcare LLP
GHSPL JEYPORE Healthcare LLP

GHSPL SAMBHAV KNJ Healthcare LLP

GHSPL MLD Super Speciality Healthcare LLP
GHSPL MUZF Super Speciality Healthcare LLP
GHSPL JAUNPUR Super Speciality Healthcare LLP
10. GHSPL JSPR Healthcare LLP

11. GHSPL AMBEDKAR SCAN Super Speciality Healthcare LLP
12. GHSPL ARA Super Speciality Healthcare LLP

13. GHSPL ASNSL Super Speciality Healthcare LLP

14. GHSPL FRBD Super Speciality Healthcare LLP

15. GHSPL MDPR Super Speciality Healthcare LLP

16. GHSPL SHRNPR Super Speciality Healthcare LLP
17. GHSPL SJPR Super Speciality Healthcare LLP

18. GHSPL SW Healthcare LLP

19. GHSPL DGHR Super Speciality Healthcare LLP

20. GHSPL DNBD Super Speciality Healthcare LLP

21. GHSPL GYA Super Speciality Healthcare LLP

22. GHSPL PRN Super Speciality Healthcare LLP

23. GHSPL BALASORE Super Speciality Healthcare LLP
24. GHSPL BASTI Super Speciality Healthcare LLP

© N o o bk~ 0D~

©
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25. GHSPL VARANASI Super Speciality Healthcare LLP
26. GHSPL PURI Super Speciality Healthcare LLP

27. GHSPL CNTA Super Speciality Healthcare LLP

28. GHSPL JHRSD Super Speciality Healthcare LLP

29. GHSPL BHNGAR Super Speciality Healthcare LLP
30. GHSPL MRBD Super Speciality Healthcare LLP

31. GHSPL SMBL Super Speciality Healthcare LLP

32. GHSPL KNPR Super Speciality Healthcare LLP

33. GHSPL Patna Super Speciality Healthcare LLP

Nangla Andersen L,I_F’
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8.2. GHSPL SHAREHOLDING AS ON 31 MARCH 2021

Shareholder Name

Date of becoming

Member

No. of Shares held as
on 31 March 2021

Glocal Healthcare Systems Private Limited

% Holding

UpHealth Holdings, Inc 20-11-2020 47,26,018.00
Syed Sabahat Azim 22-07-2010 1,50,300.00 2.880%
Richa Sana Azim 22-07-2010 1,50,200.00 2.878%
Meleveetil Damodaran 12-02-2010 52,855.00 1.013%
Elevar Equity Mauritius 29-01-2011 52,455.00 1.005%
Ashutosh Kumar Shrivastava 12-02-2010 22,026.00 0.422%
Paresh Singhal 12-02-2010 22,026.00 0.422%
Gautam Chowdhury 12-02-2010 20,026.00 0.384%
Vishal Upadhyay 21-08-2013 13,216.00 0.253%
Mekhla Chowdhury 12-03-2021 1,000.00 0.019%
Rishabh Chowdhury 12-03-2021 1,000.00 0.019%
Sarita Arora 12-03-2021 750.00 0.014%
Udai Prakash Arora 12-03-2021 750.00 0.014%
Ritu Arora Sehgal 12-03-2021 550.00 0.011%
Sharda Prasad 12-03-2021 500.00 0.010%
Siraj Hussain 12-03-2021 500.00 0.010%
Namrita Sharma 12-03-2021 500.00 0.010%
Radhika Krishma 12-03-2021 500.00 0.010%
Dipanwita Mukherjee 12-03-2021 450.00 0.009%
SK Aftabuddin 12-03-2021 400.00 0.008%
Shahidul Islam 12-03-2021 400.00 0.008%
Avijit Roy 12-03-2021 300.00 0.006%
Dipankar Bhattacharya 12-03-2021 300.00 0.006%
Saugata Banerjee 12-03-2021 300.00 0.006%
Saubhik Banerjee 12-03-2021 300.00 0.006%
Md Ezaz khan 12-03-2021 300.00 0.006%
Prashant Shah 12-03-2021 300.00 0.006%
Kanhaiya Kumar 12-03-2021 200.00 0.004%
Sequoia Capital India

Investments Holding 11l ) ) )
Total 52,18,822.00 100.00%
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8.3. YEAR-WISE LISTING OF EQUITY AND PREFERENCE SHARES

As on 31 Amount As on 31 Amount As on 31 Amount As on 31 Amount
Particular March 2023 (INR March 2022 (INR March 2021 (INR March 2020 (INR

Crores) Crores) Crores) Crores)

Equity
shares  of 52,18,822 5.22 52,18,822 5.22 9,22,342% 9.22 4,92,904 0.49
INR 10 each
Equity
shares (INR
25 each
paid-up)

- - 42,96,480* 4.29 - -

Equity
shares (INR
8.636 each
paid-up)
Share
Forfeited
Total (A) 78,73,832 7.51 78,73,832 7.51 52,18,822 13.51 4,92,904 0.49
8%

Compulsorily

- 26,55,010% 2.29 - - - -

26,55,010# 2.29 - - - - -

Convertible
Cumulative
- - - - 34,99,588 34.99 34,99,588 34.99
Preference
Shares of
INR 100
each
0.001%

Compulsorily

Convertible
Cumulative
Preference - - - - - - 2,40,777 2.41
Shares -
Series A of
INR 100
each
0.001%
Compulsorily 66,275 0.66 66,275 0.66 66,275 0.66 2,54,936 2.55
Convertible
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Particular

Cumulative
Preference
Shares -
Series C of
INR 100

each

As on 31
March 2023

Amount
(INR

As on 31
March 2022

Glocal Healthcare Systems Private Limited

Amount

N

As on 31
March 2021

Amount
(INR

As on 31
March 2020

Amount
(INR

0.001%
Compulsorily
Convertible
Cumulative
Preference
Shares -
Series C1 of
INR 100

each

1,57,234

1.57

1,57,234

1.57

1,57,234

1.57

1,57,234

1.57

Total (B)

2,23,509.00

2.23

2,23,509.00

2.23

37,23,097.00

37.22

41,52,535.00

41.52

Grant Total
(A+B)

80,97,341.00

9.74

80,97,341.00

9.74

89,41,919.00

50.73

46,45,439.00

42.01
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8.4. LIST OF LITIGATION ON DR. AVI KATZ (from subscribed database)

Jurisdiction Case Number

Petitioner(S)

Respondent(S)

Case Type

Case Status

Federal - U.S. | 1:24-cv-00186 | Scott BigBear.ai Finance - | Case Pending
District Courts Holdings, Inc. et | Security/Commo
al dity/Exchange
Federal - U.S. | 1:24-cv-00959 | Weiss BigBear.ai Finance - | Case Pending
District Courts Holdings, Inc. et | Security/Commo
al dity/Exchange
Federal - U.S. | 1:23-cv-07988 | Danielian Kaleyra, Inc. et | Finance - | Case
District Courts al Security/Commo | Disposed
dity/Exchange
Federal - U.S. | 1:23-cv-07968 | Minzer Kaleyra, Inc. et | Finance - | Case
District Courts al Security/Commo | Disposed
dity/Exchange
Federal - U.S. | 1:23-cv-02217 | Bhavsar Reeser et al Finance - | Case Pending
District Courts Security/Commo
dity/Exchange
Federal - U.S. | 1:23-cv-00951 | Jones Kaleyra, Inc. et | Finance - | Case
District Courts al Security/Commo | disposed
dity/Exchange
Federal - U.S. | 1:23-cv-00952 | Williams Kaleyra Inc. et al | Finance - | Case
District Courts Security/Commo | disposed
dity/Exchange
Federal - U.S. | 1:23-cv-00507 | Lanham Fenwick-Smith Finance - | Case Pending
District Courts et al Security/Commo
dity/Exchange
Delaware - Not | 2022-0489 Jeffery  Bray, | Avi Katz, Et Al - Case
Yet Classified Et Al Disposed
Federal - U.S. | 1:21-cv-03215 | Cohen Lightning Finance - | Case Pending
District Courts eMotors, Inc. et | Security/Commo
al dity/Exchange
Federal - U.S. | 5:21-cv-00969 | Ryan GigCapital3, Inc. | Finance - | Case
District Courts et al Security/Commo | Disposed
dity/Exchange
Federal - U.S. | 1:21-cv-00649 | Jensen GigCapital3, Inc. | Finance - | Case
District Courts et al Security/Commo | Disposed
dity/Exchange
Federal - U.S. | 1:21-cv-00587 | Nassee GigCapital3, Inc. | Finance - | Case
District Courts et al Security/Commo | Disposed
dity/Exchange
New York County Mete Ezel Avi Katz, Niel | Civil Case Pending
Courts 650245/2021 Miotto & Others
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Jurisdiction ‘ Case Number | Petitioner(S) Respondent(S) Case Type Case Status

New York County | 650109/2021 Chinmay Avi Katz, Niel | Civil Case Case Pending
Courts Shingote Miotto & Others
Federal - U.S. | 5:17-cv-01441 | Chritopher Avi Katz, Niel | Civil Case Case
District Courts Travis Miotto & Others Disposed
Federal - U.S. | 3:17-cv-01351 | Felix Mendoza | Avi Katz, Niel J | Civil Case Not Available
District Courts Miotto & Others
Federal - U.S. | 1:17-cv-00241 | Vladirmir Avi Katz, Niel J | Civil Case Not Available
District Courts Gusinsky Rev. | Miotto & Others

Trust
California - Santa | 17CV306571 Carbajal Avi Katz, Niel J | Civil Case Case
Clara County Michael Miotto, Gigpeak, Disposed
Superior Courts Inc. & Others

Nangia Andersen LLP , . , ,
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LIST OF LITIGATION ON MR. CHIRINJEEV KHATHURIA (from subscribed

database)

Glocal Healthcare Systems Private Limited

Jurisdiction Case Petitioner(S) Respondent(S) Case Type Case Status
Number
U.S. District | 1:23-CV- Jonathan Heller Chirinjeev Civil case Pending
Court Rhode | 00212 Kathuria,
Island Elizabeth Ng
District Court Ocean
Biomedical, Inc.,
Poseidon  Bio,
LLC
Cook County | 2021-L- Pilldrill, Inc., A | Kathuria, Civil case Not Available
Court Circuit | 005325 Nevada Chirinjeev,
Court — 1st UpHealth
Municipal Holdings, Inc.,
District UpHealth
Services, Inc.,
Hays Firm LLC
Cook County | 2001-L- Baniak Nicholas | Boxes2boxes Civil Case Not Available
Court Circuit | 003781 Pine Ga, Baniak | Com Inc,
Court — 1st Pine Gannon Lilc | Kathuria
Municipal Chirinjeeyv,
District Singh Ravneet,
Lynch Merrill
New  York | 655331/2021 | Needham & | UpHealth Civil Case Disposed
County Company, LLC Holdings, INC.,
Courts UpHealth
Services, INC.
California - | RG13677187 | Talesun Solar | 10 Logistics, | Civil Case Disposed
Alameda USA, Ltd, New | Inc., Paules
County Generation Samuel, New
Superior Power, LLC Generation
Courts Power, LLC, and
Others
lllinois - | 2010-L- Larson Ronald, Kathuria Civil Case Not Available
Cook County | 012564 Chirinjeev,
Courts Canadian Arrow,
INC., and Others
U.S., District | 1:23-cv- Heller Kathuria et al. Employment Not Available
of Rhode | 00212 Lawsuit
Island
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8.6. LIST OF LITIGATION ON GIGCAPITAL (from subscribed database)

Jurisdiction Case Number  Petitioner (s) Respondent Case Type Case Status
I (s)

New York Chinmay GigCapital3, Civil case Case Pending
County 650109/2021 Shingote INC., Avi S.
Courts Katz, Niel

Miotto and

Others
New York | 650245/2021 Mete Ezel Raluca Dinu, | Civil case Case Pending
County GigCapital3,
Courts INC., Avi S.

Katz, and

Others
New York | 650349/2021 Dom Michael | Raluca Dinu, | Civil case Case Pending
County GigCapital3,
Courts INC., Avi S.

Katz, and

Others

1:21-cv-00587 | Bashayr Raluca Dinu, | Civil case Case Pending

Federal - Nassee GigCapital3,
U.S. District INC., Avi S.
Courts Katz, and

Others

1:21-cv-00649 | Steven Raluca Dinu, | Civil case Case Pending

Federal - Jensen GigCapital3,
U.S. District INC., Avi S.
Courts Katz, and

Others
Federal - | 5:21-cv-00969 | John Ryan Raluca Dinu, | Civil case Case Pending
U.S. District GigCapital3,
Courts INC., Avi S.

Katz, and

Others
New York - | 655331/2021 Needham & | UpHealth Civil case Case
New York Company, Holdings, INC., Disposed
County LLC. UpHealth
Courts Services INC.
Federal - | 1:23-cv-02217 | Bhavsar et al | Reeser et al Finance - | Case Pending
U.S. District Security/Com
Courts modity/Exchan

ge
Federal - | 1:21-cv-03215 | Cohen Lightning Finance - | Case Pending
U.S. District eMotors, Inc. | Security/Com
Courts et al modity/Exchan
ge
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8.7. LIST OF LITIGATION ON UPHEALTH, INC (from subscribed database)

Jurisdiction Case Number Petitioner(S) Respondent Case Type Case Status
g I ) B

New York - Workers' UpHealth Inc Labor - Wage | Case
Albany 900164-23 Compensation Claim Pending
County Board of the
Courts State of New

York

US District | 2:2022¢cv0054 | James T. | Medquest Personal Case
Court for the | 0% Buechler Pharmacy, Injury - Other | Disposed
District of Innovations Personal

Utah Group and | Injury

UpHealth

US District | 9:2021¢cv8253 | Tracey Samuels | Supportive Labor - | Case
Court for the | 4%7 Healthcare, Family & | Disposed
Southern Inc., and | Medical

District of Others Leave

Florida

Federal - | 655331/2021% | Needham & Co., | UpHealth Inc Civil case Case
U.S. District LLC Disposed
Courts

lllinois - Cook | 2021-L- Pilldrill, Inc. Kathuria Fraud Jury Not Available
County 0053259 Chirinjeev et al
Courts

Federal - | 1:23-bk-11744 | - Thrasys, Inc. Insolvency Case
U.S. Pending
Bankruptcy

Courts

Federal - | 1:23-bk-11746 | - Comprehensiv | Insolvency Case
U.S. e Care Alliance Pending
Bankruptcy LLC

Courts

Federal - | 1:23-bk-11747 | - Behavioral Insolvency Case
U.S. Health Pending
Bankruptcy Services LLC

Courts

Federal - | 1:23-bk-11748 | - BHS Insolvency Case
u.S. Pharmacy LLC Pending
Bankruptcy

Courts

Federal - - Psych Care | Insolvency Case
uU.S. 1:23-bk-11749 Consultants Pending
Bankruptcy LLC

Courts

Federal - | 1:23-bk-11750 | - Reimburseme | Insolvency Case
U.S. nt  Solutions Pending
Bankruptcy LLC

Courts
Arkansas - | 600T-23-6122 | Dept. of | UpHealth Inc - | - Not Available
Pulaski Workforce SRV | non-Trial

9 https://dockets.justia.com/docket/utah/utdce/2:2022cv00540/133998

97 https://dockets.justia.com/docket/florida/flsdce/9:2021¢cv82534/605519

98 https://caselaw.findlaw.com/court/ny-supreme-court-appellate-division/2185840.html

99 https://trellis.law/case/17031/2021-1-005325/pilldrill-inc-a-nevada-vs-kathuria-chirinjeev-et-al
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Jurisdiction Case Number Petitioner(S) Respondent Case Type Case Status
(S)

County

Courts

Federal - | 2:23-cv-01923 | Cloudbreak Propio LS, LLC | Civil Case Case

U.S. District Health, LLC Disposed
Courts

Federal - | 2:22-cv-00540 | Buechler Medquest Civil Case Case

U.S. District Pharmacy et al Disposed
Courts
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8.8. LIST OF LITIGATION ON RALUCA DINU (from subscribed database)

Jurisdiction ‘ Case Number ‘ Petitioner(S) Respondent(S)  Case Type Case Status
Federal - | 1:24-cv-00186 | Scott BigBear.ai Finance - | Case
U.S. District Holdings, Inc. et | Security/Com Pending
Courts al modity/Exchan

ge
New York - | 650245/2021 Mete Ezel GigCapital3, Inc. - Case
New York et al Pending
County
Courts
New York - | 650109/2021 Chinmay GigCapital3, Inc. - Case
New York Shingote et al Pending
County
Courts
Federal - | 1:24-cv-00959 | Weiss BigBear.ai Finance - | Case
U.S. District Holdings, Inc. et | Security/Com Pending
Courts al modity/Exchan

ge
Federal - | 1:23-cv-02217 | Bhavsar et al | Reeser et al Finance - | Case
U.S. District Security/Com Pending
Courts modity/Exchan

ge
Federal - | 1:21-cv-03215 | Cohen Lightning Finance - | Case
U.S. District eMotors, Inc. et | Security/Com Pending
Courts al modity/Exchan

ge
Federal - | 5:21-cv-00969 | Ryan GigCapital3, Inc. | Finance - | Case
U.S. District et al Security/Com Disposed
Courts modity/Exchan

ge
Federal - | 1:21-cv-00649 | Jensen GigCapital3, Inc. | Finance - | Case
U.S. District et al Security/Com Disposed
Courts modity/Exchan

ge
Federal - | 1:21-cv-00587 | Nassee GigCapital3, Inc. | Finance - | Case
U.S. District et al Security/Com Disposed
Courts modity/Exchan

ge
New York - | 650349/2021 Dom Michael | GigCapital3, Inc. | - Case
New York et al Pending
County
Courts
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