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Item 2.02  Results of Operations and Financial Condition.
The information contained in Item 7.01 of this Current Report on Form 8-K is incorporated by reference in this Item 2.02.

Item 7.01  Regulation FD Disclosure.

Apollo Medical Holdings, Inc. (the “Company”)is scheduled to present virtually at J.P. Morgan’s 40" Annual Healthcare Conference on January 12, 2022. The
Company has prepared presentation materials that the Company intends to use in this regard. A copy of the presentation materials to be used is furnished as Exhibit 99.1 to this
Current Report on Form 8-K and is incorporated herein by reference.

The information contained in this Current Report on Form 8-K, including the exhibit referenced herein, is being furnished and shall not be deemed “filed” for purposes
of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section. Such information shall not be
incorporated by reference into any filing under the Securities Act of 1933, as amended, or the Exchange Act, whether made before or after the date hereof, regardless of any
general incorporation language in such filing. The furnishing of this information will not be deemed an admission as to the materiality of any information contained herein.

Item 9.01  Financial Statements and Exhibits.

(d) Exhibits.
99.1 Corporate Presentation
104 Cover Page Interactive Data File (the cover page XBRL tags are embedded within the inline XBRL document)

Forward-Looking Statements

This Current Report on Form 8-K contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E
of the Securities Exchange Act of 1934, as amended. These statements include words such as “forecast,” “guidance,” “projects,” “estimates,” “anticipates,” “believes,”
“expects,” “intends,” “may,” “plans,” “seeks,” “should,” or “will,” or the negative of these words or similar words. Forward-looking statements involve certain risks and
uncertainties, and actual results may differ materially from those discussed in each such statement. A number of important factors could cause actual results to differ materially
from those included within or contemplated by the forward-looking statements, including, but not limited to, the factors described in our filings with the Securities and
Exchange Commission, including the Company’s most recent annual report on Form 10-K and any subsequent quarterly reports on Form 10-Q. The Company does not
undertake any responsibility to update any of these factors or to announce publicly any revisions to any of the forward-looking statements contained in this or any other
document, whether as a result of new information, future events, or otherwise.

” » »
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SIGNATURES

Pursuant to the requirements of the Securities and Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.

APOLLO MEDICAL HOLDINGS, INC.

Dated: January 12, 2022 By: /s/ Brandon Sim

Name: Brandon Sim
Title:  Co-Chief Executive Officer




Exhibit 99.1
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Forward-looking statements

This presentation contains forward-looking staterments within the meaning of the Private Securities Litigation Reform Act of 1995, Section
27A of the Securities Act and Section 21E of the Exchange Act, Forward-looking statements include any statements about the Company's
business, financial condition, operating results, plans, objectives, expectations and intentions, expansion plans, integration of acquired
companies and any projections of earnings, revenue, EBITDA, Adjusted EBITDA or other financial items, such as the Company's projected
capitation and future liquidity, and may be identified by the use of forward-looking terms such as "anticipate,” “could,” "can,” "may,”
“might,” “potential,” "predict,” “should,” "estimate,” "expect.” “project,” "believe,” "plan,” “envision,” “intend,” "continue,” "target,” "seek,”
“will," “would,” and the negative of such terms, other variations on such terms or other similar or comparable words, phrases or
terminology. Forward-looking statements reflect current views with respect to future events and financial performance and therefore
cannot be guaranteed. Such statements are based on the current expectations and certain assumptions of the Company’s management,
and some or all of such expectations and assumptions may not materialize or may vary significantly from actual results. Actual results may
also vary materially from forward-looking statements due to risks, uncertainties and other factors, known and unknown, including the risk
factors described from time to time in the Company’s reports to the U.S. Securities and Exchange Commission (the "SEC”), including
without limitation the risk factors discussed in the Company's Annual Report on Form 10-K for the year ended December 31, 2020, and
subsequent Quarterly Reports on Form 10-Q.

Because the factors referred to above could cause actual results or outcomes to differ materially from those expressed or implied in any
forward-looking statements, you should not place undue reliance on any such forward-looking statements. Any forward-looking
statements speak only as of the date of this presentation and, unless legally required, the Company does not undertake any obligation to
update any forward-locking statement, as a result of new information, future events or otherwise.
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Key acronyms

= ACO: Accountable Care Organization = NMM: Network Medical Management, Inc.
= AIPEP: All-Inclusive Population-Based Payments = MSA: Master Service Agreement
» APC: Allied Physicians of California IPA = MSO: Management Services Organization
= CMMI: Center for Medicare and Medicaid Innovation » NGACO: Next Generation Accountable Care
» CMS5: Centers for Medicare & Medicaid Services Organization
- DC: Direct Contracting ¢ PCP: Primary Care Physician
> DCE: Direct Contracting Entity = PMPM: Per Member Per Month
DME: Durable Medical Equipment = SNF: Skilled Nursing Facility
o Health Plan / Payors: Health Insurance Companies ¢ VIE: Variable Interest Entity

HMO: Health Maintenance Organization
= |PA: Independent Practice Association
= NCI: Non-Controlling Interest

¢ apollomed

ApolloMed investment highlights
1 Proven model for 25+ years with demonstrable clinical outcomes across all populations
* » MA, Managed Medicaid, Commercial, ACA Exchange, Medicare FFS, etc.
2. Large and growing TAM with significant whitespace ahead across market segments
Focus on aligning with and helping independent providers win
3. + Help them achieve the same scale and outcomes as an integrated delivery system
+ Unlocks differentiated independent provider market

4. Proprietary technology platform with data moat, custom built for providers

- Multiple drivers for growth with a scalable and repeatable playbook led by differentiated
leadership team

6 Industry leading unit economics - growing revenue at 26% YoY™ profitably with increasing
" EBITDA margins
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ApolloMed at-a-glance

‘e

&

=
Apollo Medical Holdings (“ApolloMed") is a
leading physician-centric, technology-
powered, risk-bearing healthcare company

Our end-to-end technology solutions enable
providers to succeed in value-based care
arrangements where they “quarterback”
patient care to deliver better outcomes

We manage over 1.2M lives through a
network of 14 IPAs and 7,000+ contracted
physicians, working with 20 payer partners

We have a 25+ year track record of
profitable growth in our core geographic
areas and a comprehensive strategy to grow

nationally J

¢ apollomed

Managed lives

7,000+

Contracted physicians

$756M@)

al admits per il

5. Eenchmarlﬂ:

$170M@23) 15-20%

TTM adj. EBITDA Long-term EBITDA margin

34 and TTM Adjusted EBITDA" and “Use of Non-GAAP Financial Measures

A growing national footprint addressing the needs of a diverse set of patients

Geographic Footprint

s

I served by ApolioMed IPAs

Served by ApolloMed ACD

I Planned expansion
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Revenue Breakdown by Member Population

® Medicare = Medicaid - Commercial & ACA = Other Third Parties




ApolloMed is a scaled player with a proven and profitable model

& apollomed PRIVIA % agilon haalth ° CanoHealth PSF O ;;il",\-i_ v1 sone medical
Business Modellt! Affiliate- Affiliate- Affiliate- Staff / Clinic Affiliate- Staff / Clinic Staff / Clinic

provider model  provider model  provider model Model provider model Model Maodel
Members Served 1.2M 760k 237k 211k S0k 132k 715ki7
?r:mﬂ]" Patlent v v % v x x x
Pruskeut B $3.48 $2.88 $9.98 $3.88 $138 $6.68 $3.08

2021 Guidance Ronge

(s off Mowikmber 4, 2022
2021E Revenue(i?! :;:;?&11;, $910M013) $1,823M5) $1,700M $633Mu4 $1,423M019) $611M7
fale Ll $40M ($39M) £118MA (S40M)it4l ($233Mm)us) ($asm)m

EBITDAM £170.5M1L12)
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Industry overview
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The U.S. healthcare landscape is rapidly moving towards value-based care...

Fee-for-service Value-based care

Lack of incentives to improve chronic health Providers incentivized to improve general health
conditions of patients

i i ! h I
Driving a trend of rapidly increasing medical costs ) @ E;TE::::D” BRIl

Rising patient dissatisfaction with provider Patients with better access and better care
relationship and quality of care experience

CMS, COVID-19, payer contracting, and focus on quality while lowering total cost are driving shift in
healthcare

Fee-for-service Value-based care
[
e 1 |—
(&
¢ apollomed

... Leading to a significant and growing market opportunity

Managed Medicare
$920B+

Commercial
$700B+
¢ Medicaid
340B+
,..$2'|' = Total TAM

C apollomed

OMS and HOP-LAN (2021
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However, the current healthcare system makes it very difficult to succeed

a0 M A = » ]| United
E. E i : _’E’o@ o % =i Jﬂ Healthcare
: "

Aggregation ol

2

. Provider

IT  Credentials | Coding Cla:mi Billing -
= i [
72 ©@ T 5K = Anthem
PR Qualty | o o] f:ﬁ \ H
e i y Qﬁ; N — umana
? ? = % E_g Cogng \' o E‘:'l'? ¥ Ci
& A8 == e
Data
I

Repaorting

Diagnostics Referrals Authorization L

C apO"OH"IEd Many More Payers

Platform overview
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ApolloMed acts as a “single payer” by taking on risk-based contracts, connecting health
ecosystem participants, and holistically supporting the care process

United s s Medicaid

nite: / ¥ — Capitated P ts +—— H{J i

vaetna Healthcare ANthem o Aymen Wi @Medrcare ‘?
20 total payers Muiltiple population types
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(o] 0]
[@%ﬂ &5

Care Population
nt Health

f"EE_:
oy

Cli .=I'

4

“{@}"
Analytics & Point of Care
Aut Jma[mn Reporting Support

\\

Diagnostics

Payer
Toolks

Data
Aggregation

Revenue
Cycle

14 IPAs ,El(a\EJ\ Rambursement, Capltahun Shared Savings

& @& B

Urgent Care Clinics

Haspitals
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The ApolloMed ecosystem, powered by proprietary technology, connects
patients, providers, and payers

Clinic Setting ApolloMed Payer Tools Other Clinical Inputs
@ — —
= Eligibility & | 100% I Diagnostics
Benefits Lab results I Technology
EHRIY I Survey Results .
§ i Prior s0% Notes | expertise
i 4987 | Authorization [ automated I ADTE Alerts
1 21202
Pravider : Data Claims | oo
s i Adjudication [~ autonsted --
+*
| : ApolloMed
- '"_' o J) Engine &
i' l I Preventive Care Alerts Data Lake Clinical
| Paint of Care & Analytics :
Patient ! Application experience
: Care Management :
. e e SN o/ A — —
Communications @ —
Care Plans ApolloMed Care Team
i Care Mgmt / =
<k T ® Workflow Toals Operational
Transith G
ransition of Care CM/DM, PAC, SDaH, ete. Exce”ence
Patient Management +———————«
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Our proprietary point-of-care application is EHR-agnostic, enabling seamless

transitions through our ecosystem and best-in-class care

Clinic Setting
®
EHRI
411
O |-
Pravider : Data
1
O —
5 I_‘_
! -
@) Point of Care
Patient Application

£ apollomed

(_ Overview \

= ApolloMed providers use
our point of care software
before, during, and after
patient encounters

i The software is EHR-
agnastic and contains
analytics for chronic
conditions, quality
measures, and other care
information

«  Providers can also use the
software to check
patients' eligibility and
benefits, request referrals
ar authorizations, and

~ submit claims

Automated payer tools reduce administrative burden for physicians and create

operational efficiencies

ApolloMed Payer Tools

Eligibility & | 100%
Benefits automated

Prior | som
Authorization automated

Claims 90%
Adjudication [  automated

-

¢ apollomed

Preventive Care Alerts
& Analytics

( Qverview \

+ Todate, we have auto-
approved mare than 1M
prior authorization requests
and auto-adjudicated more
than M claims, which
would cost ~$16M in labor
at market rates

» Automated prior
authorization allows
patients to get access to
care more quickly and more
easily, and allows our UM
team to focus on more
complex cases

= Automated claims
processing helps aur
providers be paid maore

quickly and more accura_:?




Our backend engine and data lake power our provider solutions, allowing for
workflow automation and data ingestion from dozens of sources

C‘apouomed d: (2] Adrision, Dizchorge, 30 Tranafer

Other Clinical Inputs

| Diagnostics
Lab results |

| Survey Results

Notes

I ADTE Alerts

*

! ApolloMed

. 'E}))) Engine &
1] Data Lake

é

\

& Our backend engines

* From there, the data can

*  We also proactively

Overview \

ingest data fram our
proprietary applications,
all major EHRs, 20
different payers, our care
teams, and clinical
partners

be accessed for reports
and population health
analytics, which are fed
back into our apps

generate data-driven
preventive alerts for care
teams to act on

Our care teams act on the uncovered insights, enabling patients to receive
seamless and complete care throughout their healthcare journey

&

Provider

'y

I

|

I

' ;
) :
Patient :
;

Care Plans

Care Management

= === Communicabions = =====

Transition of Care

ApolloMed Care Team

2 BT #

CM/DM, PAC, SDoH, ete.
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Patient Management +————+

Care Mgmt /
Workflow Tools

4

\

Qverview \

+  ApolloMed's care teams

camprise of inpatient &
ambulatory care mgmit.
teams, nurses, community
health and social workers,
translators, and other
trained staff

Empowered with

workflow tools that
surface insights from our
data engines, our teams
create care plans, ensure
smooth transitions, help
manage chronic disease,
and close gaps in crucial
preventive care




ApolloMed’s large provider network and proprietary tech platform drive a
virtuous cycle, powering growth and improving patient outcomes

Providers drive member growth

Providers succeed in value-based
arrangements with ApollcMed

Machine learning models improve
with more data

Better outcomes increase value-based
incentive payouts and decrease utilization

¢ apollomed

Our value-based care platform aligns incentives and benefits for all stakeholders

i ™y
Providers Patients
+  Over $50 million paid to providers in 71% 71% 97%
value-based bonuses =T — fewer ER  fewer bed days  overall
+  B6% of providers in newly acquired visits? in hospital'™  satisfaction'

IPA use the ApolloMed point-of-care
app within 1 year of acquisitiont

= »95% provider retention®

“I deeply appreciate your great health coaches..,
been living with diabetes for 20 years... My blood
sugar level was ~240 two months ago...has dropped
to B8-150, Thank you 50 much!” - medcane Patient

Payers Communities

+  MNew members from partnering with aligned
physician groups

+  Aligned incentives lead to predictable \\
margins and upside via savings .

+ 20 contracted payers

+ 300,000+ member outreach calls and
surveys completed since 2019 to improve
engagement and patient experience

+ 35,000+ patient visits to wellness center
classes and/or seminars since 2018

= Average 15 year tenure with key payers +  99% of seniors would recommend the

T——
+  <16% total net revenue from any one payer's welinesseenics tamiimiend

8 d since 2020

c . apollllonl'\ed. |




Clinical and financial
outcomes

’j apollomed

Provider groups consistently demonstrate improvement in patient engagement
after joining ApolloMed

IPA1 IPA 2 IPA 3 IPA 4
i 74%
70%
&
& 52%
= 48%
2 45x%
% 41%
z
= 4%
-
S
[}
£ 20%
]
8%
= 0%
2018 201% 2020 2018 2019 2020 2018 201% 2020 201% 2020 2021

Average Mational AWV Rate (24%)19

We have been able to significantly improve our annual wellness visit (AWV) completion across diverse IPAs through our tech-enabled
ecosystem that enables our care team to proactively engage our patients through the most effective medium

The Ami i Jounn: Azcountable Care, September 2021
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As we expand geographically, culturally competent care has helped us deliver
clinical improvements among diverse Medicare and Medicaid populations

ER visits / 1K Medicare ER visits / 1K Managed
Advantage patients Medicaid patients
5% fewer 17% fewer
597 | 37% fewer 165 fewer

498

IPA1

IPA1 1PA 2 IPA 2

W Yearl [ Year2Z B ApolloMed Mature IPA

C.apcllom-ed

IPA 1 Members by

Ethnicity

IPA 1

IPA 2 Members by
Ethnicity

IPA 2

e e

Black / African
- American

White Otther

v, Asian Ireian, Asis / Pacific Islander, Cambadian, Chinese, Fifping, Hywaitn, Japanese, Korean, Laatian, Samsan, and Vietnamess

Overall, ApolloMed IPAs show superior clinical outcomes

Medicare Advantage inpatient statistics comparison

Hospital admits per 1,000 ER visits per 1,000 Average length of stayl?  Inpatient bed days per
1,000
7% fewer ri-ﬂ%shur‘ber 1;?1%&%!'—
500 5.8
465
50
— H6% fewer
274
197
143 42
93
Benchmark Benchmarlk

Benchmark Competitor C

Benchmark Competitor {

C'a‘lj‘)ollomed':

o

Readmission ratel!

— 9% lower
17%

12%

Benchmark

&

Mational RAFE Avg,

1.00

ApolloMed RAF2 "18-'21
0.90-1.05




ApolloMed’s model and platform work for both managed care and FFS
populations, helping move FFS care into a value-based care framework

Medicare FFS ER Expense per 1,000 Patients Medicare FFS Readmit Rate

$350,000 18%
4 7% lower

£300,000

$250,000
12%
£200,000 10%
$150,000 %
4%

£100,000
4%
$50,000 L
2%
30 5%

12019 Q2201% Q32009 Q42019 QI2020 Q22020 Q32020 42020

13% 12%m

2020 2021
= Average Mational Readmit Rate!¥ (17%)

29% lower than the nationwide

ER P oS IR average for Medicare patients

th Res nd Cuality, 2021: [2) 2021 Medicare FFS Readmit Rate from 1021-3021
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Our ACO has demonstrated sustainable success, proving our ability to deliver
savings and quality in value-based agreements

rd Y I" Y
ApolloMed's ACO Gross savings!!, 2017-2020 DCE Opportunity
B
consistently among top
analogous ACOs in ;
country: @ DCE represents a $450B+ apportunity
(5M)
ApalloMed is uniguely positioned to
100 &
202..3 grgss excel in DC given its past CMMI
SavINgs 80 program performance
&0
o - &  ACO setto transition to DCE model
20 under provisional rule due to current
2019 gross Y] ACO model's sunsetting; formal public
savin 5 ApolloMed ACO Median ACO" notices are embargoed until
B *Median gross savings for ACOs which participated in announced by the Dept. of Health &
See Lk e Bl Human Services or CMS
L A L A

5, Kai mily Foundation, US Census, Internal data and ars
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Growth strategy

’i apollomed

ApolloMed has a proven model built over 25+ years

Proven model for new markets and products

Leading tech platform and time-tested playbook tried and
true in a large and diverse market

¥ Over 1.2 million members managed

¥ Members in Medicare Advantage, Medicaid,
Cormmercial, Medicare FFS, ACO, ACA, and more

Track record of expanding access to care

¥ Manage 10+ urgent care centers,
outpatient surgery centers, diagnostic labs,
and staffed specialty clinics

Long-standing relationships with 20 national payers and
strong care management reputation

United  Anthe
vaetna IJJJ T re Anthem

Bl rss
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Existing national presence with a comprehensive
strategy to deploy playbook in new markets

A

W ApollohMed IPAs
ApollaiMed ACOs
M Planned expansion




For our existing membership base, we consistently create additional value as we
grow by scaling revenue and driving down costs...

lllustration of potential value creation for
IPAY on ApolloMed platform

Baseline
Increased Additional Reduced Better specialty Improved Total Shared with Net savings to
capitation due service lines outsourced network cost quality of improvement physicians ApalloMed
to contracting M50 fees management care bonus potential
and provider realization

network

1) IPA: Independent Pract Physician Association

¢ apollomed

... And are at an inflection point with multiple long-term growth levers

Multiple drivers of long-term growth of ~30-45% YoY

~30-45% YoY Growth l

~10-25% YoY Growth

Significant near-term

Partnerships
acguisition pipeline

Inbound interest from additional
provider groups

New Markets Rebust partnership pipeline

Mowvel partnerships with anchor
medical groups, haspitals, and
payers of various sizes

Organic Growth in CA
MEA opportunities that span multiple

major areas of growth

Identified priority markets for growth

Built technology to scale operations

Expansion of payer contracts in place

Moving more existing patients into Strong affiliations in MSO network

Repeatable playbook for expansion full risk value-based care plans

Opportunities in underserved markets

oAl 'K & =

+15% YoY Consolidated and grew Bay Top 5insurer partnership 240k+ members added
rmembership growth in Area IPA Medicare Advantage yielded over 10k patients in 2 through MEA In 2 years
Cowvered California membership by 28% months

¢ apolliomed

30




Although we have established a strong foothold in CA and are already in 8 of the
top 25 counties by population in the U.S...

-4_

I served by ApolloMed IPAs Served by ApolioMed ACO 0 Planned expansion
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... We are actively pursuing growth opportunities to capture greater share of the
$2T market

Mear-term
Goal Provider services population includes:
*  Medicare, Medicaid, Commercial and Other
>2M Managed lives Third Parties
+5 OOk — / Potential membership in the State of California:
; () . <21MI
Managed lives +500k
in CA \—\'\ < Potential membership in CA counties currently
g served:
Managed lives outside of CA . ~14MP)
i U.5+_total addressable market for ApolloMed :
""1.2 M Managed lives ! services |
]
curen Lo A 200 e i

Imc The Active California Medical Group Market repart, March 31, 201%; (2) Cattanco & Stroud, Inc Total of Medical Groups HMO Enrallment by Lines Busing

M5 and HCP-LAN
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Financials

’i apollomed

Strong track record of membership and revenue growth, with robust margins

Members Revenue Adjusted EBITDAL
{in millions) (% in millions) (% in millions)

15-17% CAGR
10% CAGR 67% growthl —l

4%-51% CAGR

v
168.5-

170.5

127
75
2019 2020 2021E Mear-term 2019 2020 2021E 2019 2020 2021E
Goal

Margin % | 13% 18% 22-23%

tion of Met Income to EBITDM and Adjusted EBITDA," * 3021 Guidance Reconciliation of Met Income to EBITDW and Adjusted EBITDA™ and "Use of Non-GAAP Financial Measwures” slides for mior

c épollomed

34




ApolloMed is profitable with attractive and differentiated unit economics

lustration of ApolloMed's economics

@ IEi}af".pc;llr:nl'u'led's scale and extensive
experience in value-based care result in
better per member per month (PMPM)
payments vs industry standard

Our large network of primary care and
specialty providers, as well as our focus
on population health and our tech
platform, results in lower medical claims

PMPM vs peers
15-20% LT ®
@ s Our tech-enabled MSO' utilizes

proprietary automation tools to reduce
administrative costs, allowing us to
scale profitably and enhance operating

$ Per member per Medical Gross margin OpEx from M5O ERITDNA leverage

manth (PMPM) claims
paid to AMEH by EXPENSEs
insurers

1) Metwark Medical Mar

i dated IPAs; (2) Exclusive of DEA

c mapcﬁllomed

We manage ~$1.5B of gross medical spend, yet recognize only a portion of the
savings in revenue today

lllustration of ApolloMed's Potential Revenue Scale ($M)

While we manage ~$1.5B in medical spend,
powered by proprietary technology, we only
recognize a portion of shared savings in GAAP
revenue

There continues to be a large and growing
revenue opportunity, as we continue to take on
more risk across all membership populations and
innovate within value-based care

$755
Reported Managed Medical
ApolloMed Spend (2021E)
Revenue (2021E)
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Conclusion

ApolloMed’s success and experience in value-based care position the company well to
capture a growing $2T market across all membership populations

With 25+ years of experience, our M5O has a proven track record of handling the challenges
that prevent physicians from succeeding in value-based care

Combining in-house engineering and value-based care experience, we have built a technology suite
to support operational and clinical excellence

CT — s g L (R e
‘ In clir outcomes across a wide range

ApolloMed's success in value-based care is validated by a robust financial profile, with both rapidly growing
revenue and profitable margins

QOur management team brings operational, engineering, and clinical expertise to the table, positioning us for
continued success in the health care of the future

¢ apollomed
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2021 Guidance Reconciliation of Net Income to EBITDA and Adjusted EBITDA

(% in millions)

2021 Guidance Range (as of November 4, 2021)

Low High

Net income $81.0 $83.5
Interest expense, net 38 4.3
Provision for income taxes 37.0 38.0
Depreciation and amortization 17.2 17.2
EBITDA $139.0 $143.0
Loss (income) from equity method investments (3.9) (3.6)
Provider bonus payments a9 a9
Met loss adjustment for recently acquired IPAs 245 222
Adjusted EBITDA $168.5 $170.5

¢ apollomed

Reconciliation of Net Income to EBITDA and Adjusted EBITDA

(% in millions)
2019 2020
Net income $17.7 $122.3
Interest expense, net 2.7 6.7
Provision for income taxes 18.3 18.4
Depreciation and amartization 8.2 56.1
EBITDA $46.8 $203.5
Loss (income) from equity method investments 6.9 (3.7)
Gain from investments - fair value adjustments (99.8)
Other loss (income) (3.0) (1.1)
Provider bonus payments 12.1 8.5
Impairment of intangibles 20
Provision for doubtful accounts (1.4)
MNet loss adjustment for recently acquired IPAs 111 19.2
Adjusted EBITDA $74.5 $126.5
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Reconciliation of TTM Net Income to TTM EBITDA and TTM Adjusted EBITDA

(% in millions)

Q4 2020 Q12021 Q22021 Q3 2021 TTM 202112

Met income $12.9 $14.4 $59.5 ($5.4) $81.4
Interest expense, net 1.3 1.2 14 0.6 4.5
Provision for (benefit from) income taxes 119 6.8 249 (0.1) 43.5
Depreciation and amortization 4.3 4.2 42 4.7 17.4

EBITDA"Y $30.4 $26.6 $90.0 ($0.3) $146.7
{Income) loss from equity methad investments (0.4) 0.7 31 (0.1) 3.3
Gain on sale of equity method investment 0.2) - - (2.2) (2.4)
Other {income) expense 0.4 (1.3) 15.9 (0.5) 14.5
Unrealized loss (gain) on investments - - (83.8) 609 (22.8)
Provider bonus payments - - - a7 8.7
Met loss adj. for recently acquired IPAs 8.5 3.2 3.5 7.9 221

Adjusted EBITDA™ $35.7 $29.2 $30.7 $74.5 $170.1
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Use of Non-GAAP Financial Measures

This presentation contains the non-GAAP financial measures EBITDA and adjusted EBITDA, of which the most
d‘lrectlg comparable financial measure presented in accordance with U.S. generally accepted accounting principles
(“GAAP") is net (loss) income. These measures are not in accordance with, or an alternative to, GAAP, and may be
different from other non-GAAP financial measures used by other companies. The Company uses adjusted EBITDA as
a supplemental performance measure of the Company’s operations, for financial and operational decision-making,
and as a supplemental means of evaluating period-to-period comparisons on a consistent basis. Adjusted EBITDA Is
calculated as earnings before interest, taxes, depreciation, and amortization, excluding income from equity method
investments, provider bonuses, impairment of intangibles, provision of doubtful accounts, and other income earned
that is not related to the Company’s normal operations. Adjusted EBITDA also excludes non-recurring items,
including the effect on EBITDA of certain recently acquired IPAs.

The Com%a ny believes the presentation of these non-GAAP financial measures provides investors with relevant and
useful information, as it allows investors to evaluate the operating performance of the business activities without
havingf‘to account for differences recognized because of non-core or non-recurring financial information. When
GAAP financial measures are viewed in conjunction with non-GAAP financial measures, investors are provided with
a more meaningful understanding of the Company’s ongoing operatingbperforma nce. In addition, these non-GAAP
financial measures are among those indicators the Company uses as a basis for evaluating operational performance,
allocating resources, and planning and forecasting future periods. Non-GAAP financial measures are not intended to
be considered in isolation from, or as a substitute for, GAAP financial measures. To the extent this release contains
historical or future non-GAAP financial measures, the Company hasr?rovided correspondiRiGAAF financial
mbeasures for comparative purposes. The reconciliation between certain GAAP and non-GAAP measures is provided
above.
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For inquiries, please contact:




