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669 River Drive, Center 2 111 Eighth Avenue
Elmwood Park, New Jersey 07407 New York, New York 10011

To the Stockholders of HLTH Corporation and WebMD Health Corp.:

On June 17, 2009, HLTH Corporation and WebMD Health Corp. entered into an agreement and plan of merger. This
joint proxy statement/prospectus describes the merger contemplated by that agreement, including the reasons the
merger was proposed, the negotiation process that led to the merger and other background information. We are
sending you this joint proxy statement/prospectus and related materials in connection with the solicitation of proxies
by the boards of directors of WebMD and HLTH for use at their Annual Meetings of Stockholders to be held on
October 23, 2009. At the Annual Meetings, the stockholders of WebMD and HLTH will each be asked to consider
and vote on a proposal to approve the merger of HLTH and WebMD, as well as the other proposals to be considered
at the Annual Meetings. These proposals are discussed in greater detail in the remainder of this joint proxy
statement/prospectus. We urge you to carefully read this joint proxy statement/prospectus, and the documents
incorporated by reference into it. In particular, see Risk Factors beginning on page 28.

If the merger is approved by stockholders of HLTH and WebMD and the other conditions specified in the merger
agreement are met:

HLTH will merge into WebMD, with WebMD continuing as the surviving company and HLTH will cease to
exist as a separate entity;

each outstanding share of HLTH Common Stock will be converted into 0.4444 shares of WebMD Common
Stock;

the WebMD Class B Common Stock held by HLTH will be canceled; and

holders of WebMD Class A Common Stock will continue to own their existing shares, which will not be
affected by the merger, except that such shares will no longer be referred to as Class A and except as otherwise
described in this joint proxy statement/prospectus.

Because of HLTH s ownership of a controlling interest in WebMD, the WebMD Board of Directors formed a special
committee to consider possible transactions between the companies. Each of the members of the special committee is
an independent director and none of its members serves as a director of HLTH. The special committee retained its
own financial and legal advisors and, with the assistance of those advisors, negotiated the terms and conditions of the
merger with HLTH. After this negotiation, and upon receipt of the opinion of Morgan Joseph & Co. Inc., an
independent investment banking firm retained by the special committee, that the merger consideration to be received
by holders of HLTH Common Stock is fair, from a financial point of view, to the holders of WebMD Class A
Common Stock (other than HLTH and the officers and directors of HLTH, WebMD and their respective affiliates),
the special committee unanimously recommended to the WebMD Board of Directors that the merger be approved and
that the WebMD board recommend that holders of WebMD Class A Common Stock vote in favor of the merger.
Based on the recommendation of the special committee, the WebMD Board of Directors approved the merger and
recommends that holders of WebMD Class A Common Stock vote FOR the proposal to approve the merger at the
WebMD Annual Meeting.

The HLTH Board of Directors believes that the merger is fair to and in the best interests of the stockholders of HLTH
and recommends that HLTH s stockholders vote FOR the proposal to approve the merger at the HLTH Annual

Table of Contents 4



Edgar Filing: HLTH CORP - Form DEFM14A

Meeting.

In the merger agreement, HLTH has agreed to vote all of the shares of WebMD Class B Common Stock that it holds
in favor of approving the merger. Since HLTH controls approximately 96% of the voting power of all the outstanding
WebMD Common Stock, it can cause the merger to be approved by WebMD without the vote of any other
stockholder. However, HLTH and WebMD cannot complete the merger unless a majority of the outstanding shares of
HLTH Common Stock approves it.

All HLTH and WebMD stockholders are cordially invited to attend their company s Annual Meeting in person.
However, to ensure your representation at the applicable Annual Meeting, you are urged to complete, sign, date and
return the enclosed proxy card in the enclosed postage-prepaid envelope as promptly as possible.

Martin J. Wygod Wayne T. Gattinella
Chairman of the Board and Acting Chief Executive Officer, Chief Executive Officer and President,
HLTH Corporation WebMD Health Corp.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of the securities to be issued in connection with the merger, approved or disapproved of the
transaction, passed upon the merits or fairness of the transaction or determined if this joint proxy
statement/prospectus is adequate, accurate or complete. Any representation to the contrary is a criminal
offense.

This joint proxy statement/prospectus is dated September 14, 2009 and is first being mailed to stockholders on or
about September 18, 2009.
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SOURCES OF ADDITIONAL INFORMATION

This joint proxy statement/prospectus includes information also set forth in documents filed by WebMD and
HLTH with the SEC, and those documents include information about each company that is not included in or
delivered with this document. This joint proxy statement/prospectus also incorporates by reference important
business and financial information about WebMD and HLTH from documents filed by WebMD and HLTH
with the SEC that are not included in or delivered with this document. You can obtain any of those documents
filed with the SEC from WebMD or HLTH, as the case may be, or through the SEC at the SEC s web site. The
address of that site is http://www.sec.gov. Stockholders of WebMD or HLTH may obtain documents filed with
the SEC or documents incorporated by reference in this document, when available, free of cost, by directing a
request to the appropriate company at:

HLTH Corporation WebMD Health Corp.
669 River Drive, Center 2 111 Eighth Avenue
Elmwood Park, New Jersey 07407 New York, New York 10011
Attention: Investor Relations Attention: Investor Relations
Telephone Number: (201) 414-2002 Telephone Number: (212) 624-3817

If you would like to request documents, in order to ensure timely delivery, you must do so at least five business
days before the date of the Annual Meetings. This means you must request this information no later than
September 18, 2009. WebMD or HLTH, as the case may be, will mail properly requested documents to
requesting stockholders by first class mail, or another equally prompt means, within one business day after
receipt of such requests.

You should rely only on the information contained or incorporated by reference into this joint proxy
statement/prospectus. No one has been authorized to provide you with information that is different from that contained
in, or incorporated by reference into, this joint proxy statement/prospectus. This joint proxy statement/prospectus is
dated September 14, 2009. You should not assume that the information contained in, or incorporated by reference
into, this joint proxy statement/prospectus is accurate as of any date other than that date, except to the extent that such
information is contained in an additional document filed with the SEC under Section 13(a), 13(c), 14 or 15(d) of the
Securities Exchange Act of 1934, as amended, or the Exchange Act, between the date of this joint proxy
statement/prospectus and the date of the HLTH and WebMD annual meetings and is incorporated by reference herein.
Neither the mailing of this joint proxy statement/prospectus to HLTH or WebMD stockholders nor the issuance by
WebMD of WebMD Common Stock in connection with the merger will create any implication to the contrary.

This document does not constitute an offer to sell, or a solicitation of an offer to buy, any securities, or the
solicitation of a proxy, in any jurisdiction to or from any person to whom it is unlawful to make any such offer
or solicitation in such jurisdiction. Information contained in this document regarding HLTH has been provided
by HLTH and information contained in this document regarding WebMD has been provided by WebMD.

See Where You Can Find More Information on page 255.
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WEBMD HEALTH CORP.
111 Eighth Avenue
New York, New York 10011

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD OCTOBER 23, 2009

To the Stockholders of WebMD Health Corp.:

NOTICE IS HEREBY GIVEN that an Annual Meeting of Stockholders of WebMD Health Corp. will be held at
9:30 a.m., Eastern time, on October 23, 2009, at The Ritz-Carlton New York, Battery Park, Two West Street, New
York, New York 10004, for the following purposes:

1. To consider and vote on a proposal to adopt the agreement and plan of merger, dated as of June 17, 2009, between
HLTH Corporation and WebMD, and to approve the transactions contemplated by that agreement, including the
merger.

2. To elect three Class I directors, each to serve a three-year term expiring at the Annual Meeting of Stockholders in
2012 or until his successor is elected and has qualified or his earlier resignation or removal.

3. To consider and vote on a proposal to ratify and approve an amendment to WebMD s Amended and Restated 2005
Long-Term Incentive Plan to increase the number of shares of WebMD Common Stock issuable under that Plan by
1,100,000 shares, to a total of 15,600,000 shares.

4. To consider and vote on a proposal to ratify the appointment of Ernst & Young LLP as the independent registered
public accounting firm to serve as WebMD s independent auditor for the fiscal year ending December 31, 2009.

5. To consider and transact such other business as may properly be brought before the Annual Meeting or any
adjournment or postponement thereof.

Only stockholders of record at the close of business on September 8, 2009 will be entitled to vote at this meeting. The
stock transfer books will not be closed.

All stockholders are cordially invited to attend the Annual Meeting in person. However, to ensure your representation
at the Annual Meeting, you are urged to complete, sign, date and return the enclosed proxy card in the enclosed
postage-prepaid envelope as promptly as possible.

By Order of the Board of Directors
of WebMD Health Corp.

Douglas W. Wamsley
Executive Vice President,

General Counsel and Secretary

New York, New York
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YOUR VOTE IS IMPORTANT.

WHETHER OR NOT YOU PLAN TO ATTEND THE ANNUAL MEETING,
PLEASE COMPLETE, SIGN, DATE AND RETURN YOUR PROXY.
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HLTH CORPORATION
669 River Drive, Center 2
Elmwood Park, New Jersey 07407-1361

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD OCTOBER 23, 2009

To the Stockholders of HLTH Corporation:

NOTICE IS HEREBY GIVEN that an Annual Meeting of Stockholders of HLTH Corporation will be held at
9:30 a.m., Eastern time, on October 23, 2009, at The Ritz-Carlton New York, Battery Park, Two West Street, New
York, New York 10004, for the following purposes:

1. To consider and vote on a proposal to adopt the agreement and plan of merger, dated as of June 17, 2009, between
WebMD Health Corp. and HLTH, and to approve the transactions contemplated by that agreement, including the
merger.

2. To elect three Class II directors, each to serve a three-year term expiring at the Annual Meeting of Stockholders in
2012 or until his successor is elected and has qualified or his earlier resignation or removal.

3. To consider and vote on a proposal to ratify the appointment of Ernst & Young LLP as the independent registered
public accounting firm to serve as HLTH s independent auditor for the fiscal year ending December 31, 2009, in the
event that the merger is not completed.

4. To consider and transact such other business as may properly be brought before the Annual Meeting or any
adjournment or postponement thereof.

Only stockholders of record at the close of business on September 8, 2009 will be entitled to vote at this meeting. The
stock transfer books will not be closed.

All stockholders are cordially invited to attend the Annual Meeting in person. However, to ensure your representation
at the Annual Meeting, you are urged to complete, sign, date and return the enclosed proxy card in the enclosed

postage-prepaid envelope as promptly as possible.

By Order of the Board of Directors
of HLTH Corporation

Charles A. Mele

Executive Vice President,
General Counsel and Secretary
Elmwood Park, New Jersey

September 14, 2009

YOUR VOTE IS IMPORTANT.

Table of Contents 9



Edgar Filing: HLTH CORP - Form DEFM14A

WHETHER OR NOT YOU PLAN TO ATTEND THE ANNUAL MEETING,
PLEASE COMPLETE, SIGN, DATE AND RETURN YOUR PROXY.
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FORWARD-LOOKING STATEMENTS

This joint proxy statement/prospectus contains both historical and forward-looking statements. All statements, other
than statements of historical fact, are or may be, forward-looking statements. For example, the following types of
statements are, or may be, forward-looking statements:

projections, predictions, expectations, estimates or forecasts of the financial or operational performance of
HLTH, WebMD or the combined company or of the value of assets or liabilities of HLTH, WebMD or the
combined company;

HLTH s, WebMD s or the combined company s objectives, plans or goals; and
conditions or events following the completion of the proposed merger of HLTH and WebMD.

These forward-looking statements reflect management s current expectations concerning future results and events and

can generally be identified by the use of expressions such as may, will, should, could, would, likely, predict
continue, future, estimate, believe, expect, anticipate, intend, plan, foresee, and other similar words

as statements in the future tense.

Examples of forward-looking statements in this joint proxy statement/prospectus include, but are not limited to,
statements regarding:

expected benefits from the merger;

HLTH s and WebMD s ability to satisfy the conditions and terms of the merger, and to execute the merger in the
estimated timeframe, if at all;

expected governance of WebMD upon completion of the merger; and
the anticipated tax consequences of the merger.

Forward-looking statements are not guarantees of future performance. They involve known and unknown risks,
uncertainties and other factors that may cause actual results, performance or achievements to be different from any
future results, performance and achievements expressed or implied by these statements. Factors that may cause actual
results to differ materially from those contemplated by the forward-looking statements include, among others, those
disclosed in the section entitled Risk Factors and in other reports filed by WebMD and HLTH with the SEC and
incorporated by reference in this joint proxy statement/prospectus.

The forward-looking statements included in this joint proxy statement/prospectus are made only as of the date of this
joint proxy statement/prospectus. Except as required by applicable law or regulation, neither WebMD nor HLTH
undertake any obligation to update any forward-looking statements to reflect subsequent events or circumstances.

2008 ANNUAL REPORTS TO STOCKHOLDERS

Annexes B-1 through B-4 of this joint proxy statement/prospectus constitute portions of the 2008 Annual Report
required to be distributed with this joint proxy statement/prospectus to stockholders of HLTH. Annexes C-1 through
C-5 of this joint proxy statement/prospectus constitute portions of the 2008 Annual Report required to be distributed
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with this joint proxy statement/prospectus to stockholders of WebMD. For 2008, the companies will not be
distributing stand-alone Annual Report documents. The Annexes, together with other information contained in this
joint proxy statement/prospectus, contain all of the information that HLTH and WebMD would have included in their
respective Annual Reports, but in a format that they believe is more useful to stockholders of both HLTH and
WebMD in connection with this year s Annual Meetings.
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QUESTIONS AND ANSWERS

The Annual Meetings of Stockholders

Q:

A:

When and where are the Annual Meetings of Stockholders?

Both the HLTH Annual Meeting and the WebMD Annual Meeting will take place on October 23, 2009, at
9:30 a.m., at The Ritz-Carlton New York, Battery Park, Two West Street, New York, New York 10004.

* ok ok ok ok

The Merger

Q:

A:

What will HLTH stockholders receive in the merger?

If the merger is completed, each outstanding share of HLTH Common Stock will be converted into 0.4444 shares
of WebMD Common Stock.

WebMD will not issue any fractional shares of WebMD Common Stock in exchange for shares of HLTH
Common Stock. Instead, each holder of a fractional share interest will be paid an amount in cash (without
interest) equal to the fractional share interest multiplied by the closing price of a share of WebMD Class A
Common Stock on the Nasdaq Global Select Market on the last trading day immediately preceding the effective
time of the merger. For more information on the treatment of fractional shares, see The Merger Agreement
Effect on Capital Stock; Merger Consideration; Exchange of Certificates Exchange of Certificates.

What will happen to shares of WebMD Common Stock in the merger?

If the merger is completed, the shares of WebMD Class B Common Stock, all of which are held by HLTH, will
be canceled. Holders of WebMD Class A Common Stock will continue to own their existing shares, which will
not be converted or cancelled in the merger. However, since there will no longer be any WebMD Class B
Common Stock outstanding following the effective time of the merger, the merger agreement provides for the
certificate of incorporation of WebMD to be amended at the time of the merger to reflect there being only one
class of WebMD Common Stock outstanding, all shares of which will have the same rights, and it will no longer
be referred to as Class A after the merger. Based on 9.7 million shares of WebMD Class A Common Stock and
104.0 million shares of HLTH Common Stock outstanding as of August 31, 2009, there would be approximately
55.9 million shares of WebMD Common Stock outstanding on a pro forma basis, giving effect to the merger as of
that date. The only further changes being made to WebMD s certificate of incorporation merely give effect, at the
time of the merger, to provisions of the existing certificate of incorporation that would automatically have
become effective whenever HLTH ceased to own a majority of the voting power of WebMD s outstanding
Common Stock. For a description of the changes to be made to the certificate of incorporation of WebMD in
connection with the merger, see Description of WebMD Capital Stock Amendments to Amended WebMD
Charter and Amended and Restated By-laws.

What will happen to HLTH in the merger?

Upon effectiveness of the merger, the separate corporate existence of HLTH will cease and WebMD will
continue as the surviving company in the merger and will succeed to and assume all the rights and obligations of
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Q: Why was the merger proposed?

A: The key goals for the merger include allowing HLTH s stockholders to participate directly in the ownership of
WebMD, while eliminating HLTH s controlling interest in WebMD and the inefficiencies associated with having
two separate public companies, increasing the ability of WebMD to raise capital and to obtain financing, and
enhancing the liquidity of WebMD Common Stock by significantly increasing the public float. The boards of
directors of HLTH and WebMD both believe that, as a result of the negotiations between HLTH and a special
committee of the WebMD Board of Directors, which we refer to

1
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Q:

as the WebMD Special Committee, the merger agreement provides for a transaction that meets these goals and is
fair to the holders of WebMD Class A Common Stock. The Board of Directors of HLTH also believes that the
terms of the merger are fair to the holders of HLTH Common Stock. A detailed discussion of the background of,
and reasons for, the merger are described in The Merger Background of the Merger, = The Merger HLTH s
Purposes and Reasons for the Merger and The Merger WebMD s Purposes and Reasons for the Merger.

Are there risks I should consider in deciding whether to vote for the merger?

Yes. A description of some of the risks that should be considered in connection with the merger are included in
this joint proxy statement/prospectus under the heading Risk Factors.

Why did the WebMD Board of Directors appoint a Special Committee to negotiate with HLTH?

Because of HLTH s ownership of a controlling interest in WebMD, the Board of Directors of WebMD formed the
WebMD Special Committee to consider and negotiate a possible transaction between the two companies to be
proposed by HLTH. Each of the members of the WebMD Special Committee is an independent director and none
of its members serves as a director of HLTH. The WebMD Special Committee retained its own financial and

legal advisors and, with the assistance of those advisors, negotiated the terms and conditions of the merger with
HLTH.

Do the boards of directors of HLTH and WebMD recommend voting FOR the proposals to adopt the
merger agreement and approve the merger at the Annual Meetings?

Yes. Based on the recommendation of the WebMD Special Committee, taking into consideration the fairness
opinion of the WebMD Special Committee s financial advisor, a copy of which is attached to this joint proxy
statement/prospectus as Annex F, the Board of Directors of WebMD approved the merger agreement and the
transactions contemplated thereby and declared the merger agreement advisable, and recommends that holders of
WebMD Class A Common Stock vote FOR the proposal to adopt the merger agreement and approve the
transactions contemplated thereby, including the merger, at the WebMD Annual Meeting.

Additionally, taking into consideration the fairness opinion of its financial advisor, a copy of which is attached to
this joint proxy statement/prospectus as Annex E, the Board of Directors of HLTH also approved the merger
agreement and the transactions contemplated thereby and declared the merger agreement advisable, and
recommends that HLTH stockholders vote FOR the proposal to adopt the merger agreement and approve the
transactions contemplated thereby, including the merger, at the HLTH Annual Meeting.

Pursuant to an engagement letter dated November 7, 2007 between HLTH and Raymond James, HLTH paid
Raymond James a fee of $100,000 upon delivery of its fairness opinion to the HLTH Board of Directors in
connection with the merger. The engagement letter also provides that Raymond James will be paid a $1,000,000
fee if the merger is completed. HLTH also previously paid a retainer fee of $50,000 and an opinion fee of
$500,000 to Raymond James in connection with the terminated 2008 merger transaction between HLTH and
WebMD. HLTH negotiated this fee structure so that it would not have to pay the additional $1,000,000 fee if the
merger were not consummated. At the time HLTH s Board of Directors requested delivery of a fairness opinion
from Raymond James in connection with the merger, HLTH s Board understood the potential incentives to issue a
fairness opinion created by the applicable fee structure. However, HLTH s Board believed that Raymond James
would apply appropriate professional judgment in connection with its delivery of such opinion, regardless of the
fee structure.
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How do HLTH s and WebMD s directors and executive officers intend to vote on the proposal to adopt the
merger agreement and approve the merger at the Annual Meetings?

A: As of September 8, 2009, which is the record date for both the HLTH and WebMD Annual Meetings, the
directors and executive officers of HLTH held and are entitled to vote, in the aggregate, shares of HLTH
Common Stock representing approximately 8.4% of the outstanding shares, and the directors and executive
officers of WebMD held and are entitled to vote, in the aggregate, shares of WebMD Class A Common Stock
representing approximately 0.4% of the aggregate voting power of the outstanding shares of WebMD Common
Stock. HLTH and WebMD each believe that its directors and executive officers intend to vote all of their

2
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shares of HLTH Common Stock and WebMD Class A Common Stock FOR the proposal to adopt the merger
agreement and approve the merger at the respective Annual Meetings. In addition, HLTH has agreed in the
merger agreement to vote the WebMD Class B Common Stock it owns, which represents approximately 96% of
the combined voting power of all WebMD Common Stock, in favor of the merger.

Q: When do you expect to complete the merger?

A: If HLTH and WebMD receive the required stockholder approvals at their respective Annual Meetings to be held
on October 23, 2009, they expect to complete the merger shortly after those meetings.

Q: How will the combined company s business be different?

A: The combined company will consist of WebMD s business and may also include HLTH s Porex business, which
HLTH is currently in the process of divesting. HLTH currently has no operating businesses other than Porex and
WebMD.

Q: What will be the composition of the Board of Directors of WebMD and HLTH following the merger?

A: Immediately following the merger, the directors of HLTH who are not currently directors of WebMD will
become directors of WebMD and, together with WebMD s existing directors, those directors will constitute the
Board of Directors of the surviving corporation until their respective successors are duly elected and qualified or
until their earlier resignation or removal.

Q: What will happen to HLTH stock options and shares of HLTH restricted stock?

A. In addition to providing for the merger consideration to be paid to HLTH stockholders, the Merger Agreement
contains provisions for the treatment of HLTH stock options and HLTH restricted stock. At the time of the
merger, HLTH stock options and shares of HLTH restricted stock will be treated as follows:

Stock Options: All outstanding stock options of HLTH will be assumed by WebMD without any further action
on the part of HLTH or the option holders. These assumed options will become options to acquire WebMD
Common Stock. The new exercise price and number of shares of WebMD Common Stock subject to the assumed
options will be determined based on the exchange ratio. For a more detailed description, see The Merger
Interests of Certain Persons in the Merger Treatment of Grants Under HLTH and WebMD Equity Plans HLTH
Stock Options.

Restricted Stock: Each outstanding share of restricted stock of HLTH will be converted into 0.4444 shares of
restricted WebMD Common Stock. For a more detailed description, see The Merger Interests of Certain Persons
in the Merger Treatment of Grants Under HLTH and WebMD Equity Plans HLTH Restricted Stock Awards.

Q: What are the U.S. federal income tax consequences of the merger?

A: The merger is intended to constitute a reorganization within the meaning of Section 368(a) of the Internal
Revenue Code of 1986, as amended, which we refer to as the Code, so that a U.S. holder (as defined in The
Merger Material U.S. Federal Income Tax Consequences of the Merger ) whose shares of HLTH Common Stock
are exchanged in the merger solely for shares of WebMD Common Stock will not recognize gain or loss, except
with respect to cash received in lieu of fractional shares of WebMD Common Stock. The merger is conditioned
on the receipt of legal opinions that for U.S. federal income tax purposes the merger will qualify as a
reorganization within the meaning of Section 368(a) of the Code and that each of WebMD and HLTH will be a
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party to the reorganization within the meaning of Section 368(b) of the Code.

For a more complete discussion of the U.S. federal income tax consequences of the merger, see The Merger
Material U.S. Federal Income Tax Consequences of the Merger. Tax matters are complicated and the
consequences of the merger to you will depend on your particular facts and circumstances. You are urged to
consult with your tax advisor as to the specific tax consequences of the merger to you, including the applicability
of U.S. federal, state, local, foreign and other tax laws.
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Q: What stockholder vote is required to adopt the merger agreement and approve the merger at the Annual
Meetings?

A: To be approved at the HLTH Annual Meeting, the proposal to adopt the merger agreement and approve the
transactions contemplated by that agreement, including the merger, must receive the affirmative vote of the
holders of a majority of the outstanding HLTH Common Stock entitled to vote thereon.

To be approved at the WebMD Annual Meeting, the proposal to adopt the merger agreement and approve the
transactions contemplated thereby, including the merger, must receive the affirmative vote of the holders of a
majority of the voting power of the outstanding WebMD Common Stock entitled to vote thereon. The terms of
the merger agreement do not require that at least a majority of the holders of WebMD Common Stock other than
HLTH and the officers and directors of HLTH, WebMD and their respective affiliates (who we refer to as the
unaffiliated WebMD stockholders) approve the transactions contemplated by the merger agreement, including the
merger. HLTH has agreed, in the merger agreement, to vote in favor of that proposal at the WebMD Annual
Meeting. HLTH s ownership of all of the outstanding shares of WebMD Class B Common Stock represents
approximately 96% of the combined voting power of the two classes of WebMD Common Stock. As a result,
HLTH is able, acting alone, to cause the approval of the proposal regarding the merger at the WebMD Annual
Meeting.

Q: Whatif I do not vote my HLTH shares or WebMD shares on the matters relating to the merger?

A: If you are a HLTH stockholder or WebMD stockholder and you fail to respond with a vote or instruct your broker
how to vote on the merger proposal, it will have the same effect as a vote  AGAINST the proposal. If you respond
and abstain from voting, your proxy will have the same effect as a vote AGAINST the proposal. Unless the
shares are held in a brokerage account, if holders of shares of WebMD Class A Common Stock or HLTH
Common Stock sign, date and send their proxy and do not indicate how they want to vote, their proxies will be
voted FOR the adoption of the merger agreement and approval of the merger. If your shares are held in a
brokerage account and you do not provide your bank or broker with instructions on how to vote your street name
shares, your bank or broker will not be permitted to vote them with respect to the proposal regarding the merger.
This results in a broker non-vote. A broker non-vote with respect to the proposal regarding the merger will have
the same effect as a vote  AGAINST such proposal.

Q: Should I send in my HLTH share certificates now?

A: No. If the merger is completed, written instructions will be sent to stockholders of HLTH with respect to the
exchange of their share certificates for the merger consideration.

Q: Are stockholders entitled to exercise dissenters rights?

A: The holders of WebMD Class A Common Stock and of HLTH Common Stock will not be entitled to exercise
dissenters rights with respect to any matter to be voted upon at the Annual Meetings.

* %k ckok ok

Other Proposals to be Voted on at the WebMD Annual Meeting

Q: What are the proposals to be voted on at the WebMD Annual Meeting, other than the proposal regarding
the merger?
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A: At the WebMD Annual Meeting, holders of WebMD Common Stock will be asked:

to elect three Class I directors, each to serve a three-year term expiring at the Annual Meeting of Stockholders in
2012 or until his successor is elected and has qualified or his earlier resignation or removal;

to consider and vote on a proposal to ratify and approve an amendment to WebMD s Amended and Restated
2005 Long-Term Incentive Plan, which we refer to as the WebMD 2005 Plan, to increase the number of shares of
WebMD Common Stock issuable under the WebMD 2005 Plan by 1,100,000 shares, to a total of
15,600,000 shares; and
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to consider and vote on a proposal to ratify the appointment of Ernst & Young LLP as the independent registered
public accounting firm to serve as WebMD s independent auditor for the fiscal year ending December 31, 2009.

Holders of WebMD Common Stock will also be asked to consider and transact such other business as may
properly come before the WebMD Annual Meeting or any adjournment or postponement thereof.

Q: What stockholder vote is required to approve the items to be voted on at the WebMD Annual Meeting,
other than the merger?

A:  With respect to the WebMD Annual Meeting:

election of directors is by a plurality of the votes cast at the WebMD Annual Meeting with respect to the
election; accordingly, the three nominees receiving the greatest number of votes for their election will be elected;

in order to be approved, the proposal to amend the WebMD 2005 Plan to increase the number of shares of
WebMD Common Stock issuable under the WebMD 2005 Plan by 1,100,000 shares, to a total of 15,600,000
shares, must receive the affirmative vote of the holders of a majority of the voting power of the outstanding
shares present or represented at the WebMD Annual Meeting and entitled to vote on the matter; and

in order to be approved, the proposal regarding ratification of the appointment of Ernst & Young LLP must
receive the affirmative vote of the holders of a majority of the voting power of the outstanding shares present or
represented at the meeting and entitled to vote on the matter.

HLTH s ownership of all outstanding shares of WebMD Class B Common Stock represents approximately 96%
of the combined voting power of the two classes of WebMD Common Stock. As a result, HLTH is able, acting
alone, to cause the approval of all proposals submitted for a vote at the WebMD Annual Meeting. HLTH has
indicated that it intends to vote in favor of the amendment to the WebMD 2005 Plan and the election of Mark J.
Adler, M.D., Neil F. Dimick and James V. Manning and in favor of ratification of the appointment of Ernst &
Young LLP.

Q: How does the WebMD board recommend stockholders vote on the proposals to be voted on at the WebMD
Annual Meeting, other than the merger?

A: The WebMD Board of Directors recommends that stockholders vote FOR the election of Mark J. Adler, M.D.,

Neil F. Dimick and James V. Manning as Class I directors and vote FOR the proposals to amend the WebMD
2005 Plan and to ratify the appointment of Ernst & Young LLP.

k ockockosk ook
Other Proposals to be Voted on at the HLTH Annual Meeting

Q: What are the proposals to be voted on at the HLTH Annual Meeting, other than the proposal regarding
the merger?

A: At the HLTH Annual Meeting, holders of HLTH Common Stock will be asked:

to elect three Class II directors, each to serve a three-year term expiring at the Annual Meeting of Stockholders
in 2012 or until his successor is elected and has qualified or his earlier resignation or removal; and
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to consider and vote on a proposal to ratify the appointment of Ernst & Young LLP as the independent registered
public accounting firm to serve as HLTH s independent auditor for the fiscal year ending December 31, 2009, in
the event that the merger is not completed.

Holders of HLTH Common Stock will also be asked to consider and transact such other business as may properly
come before the HLTH Annual Meeting or any adjournment or postponement thereof.
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Q: What stockholder vote is required to approve the items to be voted on at the HLTH Annual Meeting, other
than the merger?

A: With respect to the HLTH Annual Meeting:

election of directors is by a plurality of the votes cast at the HLTH Annual Meeting with respect to the election;
accordingly, the three nominees receiving the greatest number of votes for their election will be elected; and

in order to be approved, the proposal regarding ratification of the appointment of Ernst & Young LLP must
receive the affirmative vote of the holders of a majority of the voting power of the shares present or represented
at the meeting and entitled to vote on the matter.

Q: How does the HLTH Board of Directors recommend stockholders vote on the proposals to be voted on at
the HLTH Annual Meeting, other than the merger?

A: The HLTH Board of Directors recommends that stockholders vote FOR the election of Paul A. Brooke, James V.
Manning and Martin J. Wygod as Class II directors and vote FOR the proposal to ratify the appointment of
Ernst & Young LLP.

* ok ko ok ok

General Matters
Q: What do I need to do now?

A: We urge you to read this joint proxy statement/prospectus carefully, including its annexes, as well as the
documents incorporated by reference into this joint proxy statement/prospectus. You also may want to review the
documents referenced under Where You Can Find More Information and consult with your accounting, legal and
tax advisors.

Q: How do I vote my shares?

A: Holders of shares of WebMD Class A Common Stock or HLTH Common Stock may indicate how they want to
vote on their proxy card and then sign, date and mail their proxy card in the enclosed return envelope as soon as
possible so that their shares may be represented at the WebMD Annual Meeting or the HLTH Annual Meeting, as
applicable. Please note that if you are a stockholder of both HLTH and WebMD, you will be receiving two
separate mailings that contain the same joint proxy statement/prospectus, but two different proxy cards: one for
the WebMD Annual Meeting and one for the HLTH Annual Meeting. Please complete, sign, date and return all
proxy cards you receive in order to ensure that your shares are voted at the WebMD Annual Meeting or the
HLTH Annual Meeting, as applicable. Holders of shares of WebMD Class A Common Stock or HLTH Common
Stock may also attend their respective company s meeting in person instead of submitting a proxy.

Unless the shares are held in a brokerage account, if holders of shares of WebMD Class A Common Stock or

HLTH Common Stock sign, date and send their proxy and do not indicate how they want to vote, their proxies

will be voted FOR the adoption of the merger agreement and approval of the merger and FOR all other proposals
to be voted on at the respective company s Annual Meeting. If the shares are held in a brokerage account, please

see the answer to the next question.

Table of Contents 30



Edgar Filing: HLTH CORP - Form DEFM14A

If holders of shares of WebMD Class A Common Stock or HLTH Common Stock either fail to return their proxy
card (and do not vote in person at the meeting) or if they ABSTAIN with respect to the proposal regarding the
merger, the effect will be the same as a vote  AGAINST such proposal. With respect to the election of directors,
failure to return a proxy card or withholding your vote will result in fewer votes being received by the nominees,
but will not affect whether the nominees receive a plurality of the votes. With respect to all other proposals to be
voted on at the WebMD or HLTH Annual Meeting:

shares held by holders of shares of WebMD Class A Common Stock or HLTH Common Stock, as applicable,
who fail to return their proxy card and do not attend the meeting in person will not be
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counted as present or represented at the meeting and will have no effect on whether those proposals are approved;

abstentions will be treated as shares that are present or represented at the meeting, but will not be counted in
favor of that proposal and, accordingly, will have the same effect as a vote  AGAINST those proposals.

Q: If my WebMD Class A Common Stock or HLTH Common Stock is held in a brokerage account or in
street name, will my broker vote my shares for me?

A: If you do not provide your bank or broker with instructions on how to vote your street name shares, your bank or
broker will not be permitted to vote them with respect to the proposal regarding the merger or with respect to the
proposal, at the WebMD Annual Meeting, regarding the amendment of the WebMD 2005 Plan. This results in a

broker non-vote.

These broker non-votes will be counted for purposes of establishing a quorum since the bank or broker has the
discretion to vote on election of directors and ratification of the appointment of Ernst & Young LLP. A broker
non-vote with respect to the proposal regarding the merger will have the same effect as a vote AGAINST such
proposal since approval of the proposal requires the affirmative vote of a majority of the voting power of the
outstanding shares entitled to vote thereon. A broker non-vote with respect to the amendment of the WebMD
2005 Plan will result in the shares not being considered present or represented at the meeting for purposes of that
proposal and, accordingly, will have no impact on the outcome of the vote with respect to that proposal.

You should, therefore, provide your bank or broker with instructions on how to vote your shares or arrange to
attend the WebMD Annual Meeting or the HLTH Annual Meeting, as the case may be, and vote your shares in
person to avoid a broker non-vote. You are urged to utilize telephone or Internet voting if your bank or broker has
provided you with the opportunity to do so. See the relevant voting instruction form for instructions. If your bank
or broker holds your shares and you attend the Annual Meeting in person, you should bring a letter from your
bank or broker identifying you as the beneficial owner of the shares and authorizing you to vote your shares at the
meeting.

Q: What constitutes a quorum?

A. A quorum is present if a majority of the voting power of the outstanding shares of common stock entitled to vote
at the meeting is present or represented. Broker non-votes and abstentions will be counted for purposes of
determining whether a quorum is present.

Q: CanI attend the WebMD Annual Meeting and vote my shares in person?

A. Yes. All holders WebMD Common Stock, including stockholders of record and stockholders who hold their
shares through banks, brokers, nominees or any other holder of record, are invited to attend the WebMD Annual
Meeting. Holders of record of WebMD Common Stock as of the record date can vote in person at the WebMD
Annual Meeting. If you are not a stockholder of record, you must obtain a proxy, executed in your favor, from the
record holder of your shares, such as a broker, bank or other nominee, to be able to vote in person at the WebMD
Annual Meeting. If you plan to attend the WebMD Annual Meeting, you must hold your shares in your own
name or have a letter from the record holder of your shares confirming your ownership and you must bring a
form of personal photo identification with you in order to be admitted. WebMD reserves the right to refuse
admittance to anyone without proper proof of share ownership or without proper photo identification.

Q: CanI attend the HLTH Annual Meeting and vote my shares in person?

Table of Contents 32



Edgar Filing: HLTH CORP - Form DEFM14A

A:  Yes. All holders of HLTH Common Stock, including stockholders of record and stockholders who hold their
shares through banks, brokers, nominees or any other holder of record, are invited to attend the HLTH Annual
Meeting. Holders of record of HLTH common stock as of the record date can vote in person at the HLTH Annual
Meeting. If you are not a stockholder of record, you must obtain a proxy, executed in your favor, from the record
holder of your shares, such as a broker, bank or other nominee, to be able to vote in person at the HLTH Annual
Meeting. If you plan to attend the HLTH Annual Meeting,

7

Table of Contents 33



Edgar Filing: HLTH CORP - Form DEFM14A

Table of Contents

you must hold your shares in your own name or have a letter from the record holder of your shares confirming
your ownership and you must bring a form of personal photo identification with you in order to be admitted.
HLTH reserves the right to refuse admittance to anyone without proper proof of share ownership or without
proper photo identification.

Q: What do I do if I want to change my vote?

A: You may change your vote at any time before the vote takes place at the WebMD Annual Meeting or the HLTH
Annual Meeting, as the case may be. To do so, you may either complete and submit a new proxy card or send a
written notice stating that you would like to revoke your proxy. In addition, you may elect to attend the WebMD
Annual Meeting or the HLTH Annual Meeting, as the case may be, and vote in person, as described above.

Q: Who can I contact with any additional questions?

A: You may call the Investor Relations departments of WebMD or HLTH at:

WebMD Health Corp. HLTH Corporation

111 Eighth Avenue 669 River Drive, Center 2

New York, New York 10011 Elmwood Park, New Jersey 07407
(212) 624-3817 (201) 414-2002

You may also contact HLTH and WebMD s proxy solicitor at:

Innisfree M&A Incorporated

501 Madison Avenue, 20th Floor

New York, New York 10022

Stockholders call toll-free: (888) 750-5834
Banks and Brokers call collect: (212) 750-5833

Q: Where can I find more information about the companies?

A: You can find more information about WebMD and HLTH in the documents described under Where You Can
Find More Information.
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SUMMARY

This summary highlights selected information from this joint proxy statement/prospectus and may not contain all the
information that is important to you. To fully understand the proposals to approve the merger to be voted on at the
WebMD Annual Meeting and the HLTH Annual Meeting, and for a more complete description of the terms of the
merger, you should read carefully this entire document, including the appendices, as well as the documents
incorporated by reference into this joint proxy statement/prospectus, and the other documents to which we have
referred you. For information on how to obtain the documents that we have filed with the SEC, see  Where You Can
Find More Information.

WebMD (page 92)

WebMD Health Corp., a Delaware corporation, is a leading provider of health information services to consumers,
physicians and other healthcare professionals, employers and health plans through its public and private online portals
and health-focused publications.

Public Portals. WebMD s public portals for consumers enable them to obtain health and wellness information
(including information on specific diseases or conditions), check symptoms, locate physicians, store individual
healthcare information, receive periodic e-newsletters on topics of individual interest and participate in online
communities with peers and experts. WebMD s public portals for physicians and healthcare professionals make
it easier for them to access clinical reference sources, stay abreast of the latest clinical information, learn about
new treatment options, earn continuing medical education credit and communicate with peers. WebMD also
publishes WebMD the Magazine, a consumer magazine distributed to physician office waiting rooms.

WebMD s public portals generate revenue primarily through the sale of advertising and sponsorship products,
as well as continuing medical education services. The sponsors and advertisers include pharmaceutical,
biotechnology, medical device and consumer products companies. WebMD also provides e-detailing
promotion and physician recruitment services for use by pharmaceutical, medical device and healthcare
companies.

Private Portals. WebMD s private portals enable employers and health plans to provide their employees and
plan members with access to personalized health and benefit information and decision-support technology that
helps them make more informed benefit, provider and treatment choices. WebMD provides related services for
use by such employees and members, including lifestyle education and personalized telephonic health
coaching. WebMD generates revenue from its private portals through the licensing of these portals to
employers and health plans either directly or through distributors.

WebMD Class A Common Stock, which has one vote per share, began trading on the Nasdaq National Market under
the symbol WBMD on September 29, 2005 and now trades on a successor market, the Nasdaq Global Select Market.
As of the date of this joint proxy statement/prospectus, HLTH Corporation owns all 48,100,000 shares of WebMD s
Class B Common Stock, which has five votes per share. As of August 31, 2009, the Class B Common Stock owned by
HLTH represents approximately 83.2% of WebMD s outstanding Common Stock; and, since WebMD Class B
Common Stock has five votes per share and WebMD Class A Common Stock has one vote per share, HLTH s
ownership represents approximately 96% of the combined voting power of WebMD s outstanding Common Stock.

WebMD s executive offices are located at 111 Eighth Avenue, New York, New York 10011, and its telephone number
is (212) 624-3700.
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HLTH Corporation is a Delaware corporation that was incorporated in December 1995 and commenced operations in
January 1996 as Healtheon Corporation. HLTH s controlling interest in WebMD is described above. HLTH also owns
the subsidiaries that constitute HLTH s Porex business. Porex develops, manufactures and distributes proprietary
porous plastic products and components used in healthcare, industrial and consumer
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applications. Porex s customers include both end-users of its finished products, as well as manufacturers that include
Porex components in their products. Porex is an international business with manufacturing operations in North
America, Europe and Asia and customers in more than 75 countries. HLTH is in the process of divesting Porex and,
accordingly, has reflected Porex as discontinued operations in its financial statements. See Note 3 to the Consolidated
Financial Statements of HLTH included as Annex B-1 to this joint proxy statement/prospectus.

HLTH Common Stock, par value $0.0001 per share, began trading on the Nasdaq National Market under the symbol

HLTH on February 11, 1999 and now trades under that symbol on the Nasdaq Global Select Market. As of August 31,
2009, there were 105,105,340 shares of HLTH Common Stock outstanding (including 1,121,850 unvested shares of
restricted HLTH Common Stock granted to employees of HLTH).

HLTH s executive offices are located at 669 River Drive, Center 2, Elmwood Park, New Jersey 07407-1361, and its
telephone number is (201) 703-3400.

The WebMD Annual Meeting (page 185)

WebMD will hold its Annual Meeting of Stockholders at 9:30 a.m., Eastern time, on October 23, 2009, at The
Ritz-Carlton New York, Battery Park, Two West Street, New York, New York 10004. At this meeting, stockholders

of WebMD will be asked (1) to consider and vote on a proposal to adopt the merger agreement and approve the
merger, (2) to elect three Class I directors, each to serve a three-year term expiring at the Annual Meeting of
Stockholders in 2012 or until his successor is elected and has qualified or his earlier resignation or removal, (3) to
consider and vote on a proposal to ratify and approve an amendment to WebMD s Amended and Restated 2005
Long-Term Incentive Plan to increase the number of shares of WebMD Common Stock issuable under the Plan by
1,100,000 shares, to a total of 15,600,000 shares and (4) to consider and vote on a proposal to ratify the appointment

of Ernst & Young LLP as the independent registered public accounting firm to serve as WebMD s independent auditor
for the fiscal year ending December 31, 2009.

You can vote at the WebMD Annual Meeting only if you owned WebMD Common Stock at the close of business on
September 8, 2009, which is the record date for that meeting.

The HLTH Annual Meeting (page 117)

HLTH will hold its Annual Meeting of Stockholders at 9:30 a.m., Eastern time, on October 23, 2009, at The
Ritz-Carlton New York, Battery Park, Two West Street, New York, New York 10004. At this meeting, stockholders
of HLTH will be asked (1) to consider and vote on the adoption of the merger agreement and approval of the merger,
(2) to elect three Class II directors of HLTH, each to serve a three-year term expiring at the Annual Meeting of
Stockholders in 2012 or until his successor is elected and has qualified or his earlier resignation or removal, and (3) to
consider and vote on a proposal to ratify the appointment of Ernst & Young LLP as the independent registered public
accounting firm to serve as HLTH s independent auditor for the fiscal year ending December 31, 2009, in the event
that the merger is not completed.

You can vote at the HLTH Annual Meeting only if you owned HLTH Common Stock at the close of business on
September 8, 2009, which is the record date for that meeting.

Terms of the Merger (page 96)
Under the terms of the merger agreement between HLTH and WebMD, HLTH will merge with and into WebMD and

each outstanding share of HLTH Common Stock will be converted into 0.4444 shares of WebMD Common Stock.
Upon effectiveness of the merger, the separate corporate existence of HLTH will cease and WebMD will succeed to
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and assume all the rights and obligations of HLTH in accordance with the General Corporation Law of the State of
Delaware (which we refer to as the General Corporation Law). In the merger, the certificate of incorporation of
WebMD will be amended and restated to eliminate the dual class structure of the Common Stock and to provide for a
maximum number of shares of WebMD Common Stock of 650,000,000 (an amount equal to the sum of the maximum
number of shares of Class A Common Stock and
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of Class B Common Stock under the existing certificate of incorporation). The only further changes being made to
WebMD s certificate of incorporation merely give effect, at the time of the merger, to provisions of the existing
certificate of incorporation that would automatically have become effective whenever HLTH ceased to own a majority
of the voting power of WebMD s outstanding Common Stock. In the merger, existing shares of WebMD s Class B
Common Stock will be canceled. Existing shares of WebMD s Class A Common Stock will remain outstanding as
shares of WebMD Common Stock and all shares of WebMD Common Stock will have the same rights, including
voting rights. After the merger, WebMD Common Stock will continue to be quoted on the Nasdaq Global Select
Market, under the symbol WBMD.

Effect of the Merger on HLTH s Convertible Notes (page 94)

Following the merger, WebMD as the surviving corporation will assume the obligations of HLTH under HLTH s
31/8% Convertible Notes due September 1, 2025 and HLTH s 1.75% Convertible Subordinated Notes due June 15,
2023 (which we collectively refer to as the Convertible Notes). In the event a holder of the Convertible Notes converts
those Convertible Notes into shares of HLTH Common Stock pursuant to the terms of the applicable indenture prior
to the effective time of the merger, those shares would be treated in the merger like all other shares of HLTH
Common Stock. In the event a holder of the Convertible Notes converts those Convertible Notes pursuant to the
applicable indenture following the effective time of the merger, those Convertible Notes would be converted into the
merger consideration payable in respect of the HLTH shares into which such Convertible Notes would have been
convertible prior to the merger. Based on the exchange ratio for the merger and the terms of the applicable indentures,
the 31/8% Convertible Notes would have a conversion price of approximately $35.03 per share of WebMD Common
Stock and the 1.75% Convertible Subordinated Notes would have a conversion price of approximately $34.63 per
share of WebMD Common Stock.

Purposes and Reasons for the Merger (pages 59 and 61)

The key goals for the merger include allowing HLTH s stockholders to participate directly in the ownership of

WebMD, while eliminating HLTH s controlling interest in WebMD and the inefficiencies associated with having two
separate public companies, and enhancing the liquidity of WebMD Common Stock by significantly increasing the

public float. The boards of directors of HLTH and WebMD both believe that, as result of the negotiations between

HLTH and the WebMD Special Committee, the merger agreement provides for a transaction that meets these goals

and is fair to the holders of WebMD Class A Common Stock. The Board of Directors of HLTH also believes that the

terms of the merger are fair to the holders of HLTH Common Stock. A detailed discussion of the background of, and
reasons for, the merger are described in The Merger Background of the Merger, = The Merger HLTH s Purposes and
Reasons for the Merger and The Merger WebMD s Purposes and Reasons for the Merger.

Conditions to the Merger (page 103)

The merger will be completed only if specific conditions, including, among others, the following, are met or waived
by the parties to the merger agreement:

the registration statement that includes this joint proxy statement/prospectus has been declared effective by the
SEC;

the HLTH and WebMD proposals to adopt the merger agreement and approve the merger have been approved
by the requisite votes of the HLTH and WebMD stockholders, as applicable;

the absence of any governmental law or order that would make the merger illegal or would otherwise prohibit
the consummation of the merger;
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the shares of WebMD Common Stock to be issued in the merger have been approved for listing on the Nasdaq
Global Select Market;

the representations and warranties of the parties to the merger agreement are true and correct, except for
inaccuracies that would not have a material adverse effect;
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the requisite covenants of each of the parties have been performed in all material respects in accordance with
the merger agreement;

the receipt by each of HLTH and WebMD of a legal opinion from its respective counsel with respect to certain
U.S. federal income tax consequences of the merger;

since the date of the merger agreement, there has not been a material adverse effect relating to HLTH, on the
one hand, or WebMD, on the other hand.

Ownership of WebMD After the Merger

Currently, the holders of WebMD s Class A Common Stock hold approximately 17% of WebMD s combined issued
and outstanding shares and have approximately 4% of the combined voting power of the outstanding shares. In
connection with the merger, WebMD s Class B Common Stock will cease to be outstanding, and WebMD s certificate
of incorporation will be amended and restated to eliminate the dual class structure of its shares. If the merger is
completed, holders of WebMD s Class A Common Stock immediately before the merger will hold approximately 17%
of WebMD s issued and outstanding Common Stock immediately following the merger (based on shares outstanding
as of August 31, 2009); this will also represent approximately 17% of the voting power of the issued and outstanding
Common Stock, since there will be only one class of stock outstanding, and each share will have one vote. The
ownership of 17% following the merger assumes that 48.1 million shares of WebMD currently held by HLTH are
replaced by approximately 46.2 million new shares of WebMD Common Stock, which will be issued at the rate of
0.4444 shares of WebMD for each outstanding share of HLTH.

The WebMD Special Committee

Because of HLTH s controlling interest in WebMD, the Board of Directors of WebMD formed the WebMD Special
Committee to consider and negotiate a possible transaction with HLTH. Each of the members of the WebMD Special
Committee is an independent director and neither of its members serves as a director of HLTH. The members of the
WebMD Special Committee are Jerome C. Keller and Stanley S. Trotman. The WebMD Special Committee reviewed
and considered the terms and conditions of the merger as well as the opinion of an independent investment banking
firm retained by the WebMD Special Committee that the consideration to be paid in the merger by WebMD to holders
of HLTH Common Stock is fair, from a financial point of view, to the unaffiliated WebMD stockholders.

Recommendations of the WebMD Special Committee and the Boards of Directors (pages 61 and 63)

Special Committee Recommendation. The WebMD Special Committee unanimously recommended to the
Board of Directors of WebMD that the adoption of the merger agreement and approval of the merger were
advisable and in the best interests of WebMD and the unaffiliated WebMD stockholders, and that the merger
agreement and the transactions contemplated thereby, including the merger, should be approved.

WebMD Board Recommendation. Based on the recommendation of the WebMD Special Committee, taking

into consideration the fairness opinion of the WebMD Special Committee s financial advisor, a copy of which is
attached to this joint proxy statement/prospectus as Annex F, the Board of Directors of WebMD unanimously
approved the merger agreement and the transactions contemplated thereby, including the merger, and
recommends that holders of WebMD Class A Common Stock vote FOR the proposal to adopt the merger
agreement and approve the transactions contemplated thereby, including the merger, at the WebMD Annual
Meeting. The WebMD Board of Directors also recommends that, at the Annual Meeting, WebMD stockholders
vote: FOR the election of Mark J. Adler, M.D., Neil F. Dimick and James V. Manning as Class I directors of
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WebMD; FOR the ratification and approval of the proposed amendment to the Amended and Restated 2005
Long-Term Incentive Plan; and FOR the ratification and appointment of Ernst & Young LLP as the

independent registered public accounting firm to serve as WebMD s independent auditor for the fiscal year
ending December 31, 2009.
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HLTH Board Recommendation. Taking into consideration the fairness opinion of its financial advisor, a copy
of which is attached to this joint proxy statement/prospectus as Annex E, the Board of Directors of HLTH
unanimously approved the merger agreement and the transactions contemplated thereby, including the merger,
and recommends that HLTH stockholders vote FOR the proposal to adopt the merger agreement and approve
the transactions contemplated thereby, including the merger, at the HLTH Annual Meeting. The HLTH Board
of Directors also recommends that, at the HLTH Annual Meeting, HLTH stockholders vote: FOR the election
of Paul A. Brooke, James V. Manning and Martin J. Wygod as Class II directors of HLTH; and FOR the
ratification and appointment of Ernst & Young LLP as the independent registered public accounting firm to
serve as HLTH s independent auditor for the fiscal year ending December 31, 2009, in the event that the merger
is not completed.

Interests of Certain Persons in the Merger (page 81)

In considering the recommendation of the HLTH Board of Directors, you should be aware that certain of HLTH s
executive officers and directors may have interests in the transaction that are different from, or are in addition to, the
interests of HLTH s unaffiliated stockholders. In considering the recommendation of the WebMD Board of Directors,
you should be aware that certain of WebMD s executive officers and directors may have interests in the transaction
that are different from, or are in addition to, the interests of the unaffiliated WebMD stockholders. The WebMD
Special Committee, the WebMD Board of Directors and the HLTH Board of Directors were aware of these potential
or actual conflicts of interest and considered them along with other matters when they determined to recommend the
merger. See The Merger Background of the Merger.

HLTH s and WebMD s directors at the effective time of the merger will become directors of the surviving corporation.

It is expected that the officers of WebMD immediately prior to the effective time of the merger will be officers of the
surviving corporation and will generally have the same positions they held at WebMD. Martin J. Wygod currently
serves as Chairman of the Board of both HLTH and WebMD, which are executive officer positions, and as acting
Chief Executive Officer of HLTH. Mr. Wygod s employment agreement previously contemplated that he would serve
as the non-executive Chairman of the Board of the surviving corporation following the merger. However, in July

2009, HLTH, WebMD and Mr. Wygod agreed that he will serve as the Executive Chairman of the Board of the
surviving corporation following the merger. See HLTH Executive Compensation Employment Agreements with the
HLTH Named Executive Officers Martin J. Wygod for additional information.

Certain of HLTH s executives that have provided WebMD with services under a service agreement will also become
employed by the surviving corporation after the consummation of the merger. The merger does not constitute a
change in control under employment agreements with HLTH s and WebMD s executive officers. However, in
connection with the merger, it is anticipated that Kevin Cameron and Charles Mele, HLTH s Chief Executive Officer
and General Counsel, respectively, will undergo changes in title and position that may permit them to terminate
employment with the surviving corporation as HLTH s successor for good reason and as a result be eligible to receive
certain payments and benefits. See =~ HLTH Executive Compensation Employment Agreements with the HLTH
Named Executive Officers for additional information.

For more information on the effect of the merger on the current directors and executive officers of HLTH and
WebMD, see The Merger Interests of Certain Persons in the Merger.

Anticipated Accounting Treatment of the Merger (page 90)
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The merger will be accounted for as a reverse merger. WebMD will be issuing WebMD Common Stock to effect the
merger and it will survive as the publicly listed company after completion of the merger. However, because HLTH
controlled WebMD prior to the merger and because HLTH s shareholders, as a group, will own the majority of the
total voting power of WebMD s voting securities following the merger, FASB Statement No. 141(R), Business
Combinations does not apply to the transaction, which will be accounted for as a merger of entities under common
control, whereby, for accounting purposes, HLTH will be
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treated as the acquirer and WebMD will be treated as the acquired company. Accordingly, after the merger is
completed, WebMD s historical financial statements for periods prior to the completion of the merger will reflect the
historical financial information of HLTH.

FASB Statement No. 160, Noncontrolling Interests in Consolidated Financial Statements, an amendment of ARB
No. 51, requires that changes in a parent company s ownership interest, while the parent company retains its
controlling financial interest in its subsidiary, shall be accounted for as equity transactions. Although the holders of
WebMD Class A Common Stock (the noncontrolling interest in WebMD) are not exchanging their shares in the
merger, the common control merger accounting will require the transaction to be presented as if HLTH acquired the
noncontrolling interest in WebMD. Accordingly, the deemed acquisition by HLTH of the portion of WebMD that it
does not currently own will be accounted for as an equity transaction.

For additional information, see Unaudited Pro Forma Condensed Consolidated Financial Statements.
Termination of the Merger Agreement (page 104)

Even if the stockholders of WebMD and HLTH approve the WebMD and HLTH proposals to adopt the merger
agreement and approve the merger, WebMD and HLTH can jointly agree to terminate the merger agreement by
mutual written consent. The merger agreement also contains provisions addressing the circumstances under which
either WebMD or HLTH may terminate the merger agreement. In the event of termination of the merger agreement
pursuant to any such provision, the merger agreement does not provide for any termination fee to be paid by the
terminating party. The merger agreement does, however, provide that all expenses incurred by either party and the
WebMD Special Committee in connection with the transactions contemplated by the merger agreement will be paid
by HLTH. For more information on the circumstances under which WebMD or HLTH may terminate the merger
agreement, see The Merger Agreement Termination.

Dissenters Rights (pages 90, 119 and 188)

The holders of WebMD Class A Common Stock and of HLTH Common Stock will not be entitled to exercise
dissenters rights with respect to any matter to be voted on at the Annual Meetings.

Listing of WebMD Common Stock (page 87)

After the merger, the shares of WebMD Common Stock will continue to be listed on the Nasdaq Global Select Market
under the symbol WBMD.

Market Price and Dividend Information (page 26)

WebMD Class A Common Stock is quoted on the Nasdaq Global Select Market under the symbol WBMD. HLTH
Common Stock is quoted on the Nasdaq Global Select Market under the symbol HLTH. The following table shows
the closing sale prices of WebMD Class A Common Stock and HLTH Common Stock as reported on the Nasdaq
Global Select Market on June 17, 2009, the last full trading day prior to the public announcement of the proposed
merger, and on September 11, 2009, the last practicable trading day prior to mailing this joint proxy
statement/prospectus. This table also shows the implied value of the merger consideration proposed for each share of
HLTH Common Stock, which we calculated by multiplying the closing price of WebMD Class A Common Stock on
those dates by the exchange ratio of 0.4444.
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of
One Share of
WebMD Class HLTH HLTH
A Common Common
Common Stock Stock Stock
June 17, 2009 $ 28.21 $ 11.76 $ 12.54
September 11, 2009 $ 32.17 $ 14.14 $ 14.30
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA OF HLTH

The following tables set forth selected historical consolidated financial information for HLTH. The selected historical
information is presented as of June 30, 2009 and for the six months ended June 30, 2009 and 2008 and as of and for
the years ended December 31, 2008, 2007, 2006, 2005 and 2004. HLTH derived the historical information for the
years ended December 31, 2008, 2007, 2006, 2005 and 2004 from its audited consolidated financial statements and
the notes thereto. HLTH derived the historical information for the six months ended June 30, 2009 and 2008 from its
unaudited consolidated financial statements for