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||= Legal Disclaimer

d-Looking Skat &

Statements contained in this presentation, incleding the question and onswer porlion of The presentation, other than stalements of historical foct, are forward-looking slotements, in some coses, you
can idently lonward-looking statements by ferme sueh ai “may.” “wil,” “should,” “could,” “would.” “expecty,” “plans,” “anficipates” “believes,” “edimates,” “prajects.” “predict.” “potential,” of the
negative of those terms, and simidar expressions and comparable tarminslogy intended to identify forward-locking statements. Thase fersod-looking stotemeants include. without limitation, statements
mgoding the anficipoted fiming and itrength of the opportunities in owr pipeine of potential acquistions. the onficipoted fiming ond terms of the offering proceeds. a3 well a3 the fubune finoncial
podtion of Surgery Parneds, Inc. ond ity subsidicias (the “Company”). incheding fimoncial targets. business srategy. plans and ebjactives for fulure operctions and future oparoting reswits and coth
flows. These statements are subject fo iisks and wncerainties. inchading. withowt Emitaticn: thot we may not be oble to conssmmate the nofe: offerng on the tesms or timeline set forth in this
presentation, # at all the impact of fulure legislation and othed healtheane reguatary refoim actions, and the effect of that legilation and other regulatory oclions on our busingss, ow ability to
comply with current healthcare lows ond reguictions. reductions in poyments from govemment healthcore programs and maneged come organizations, our obility to controct with private third-porty
payads, changes in our payor mix o suigicol cose mix, Iclure fo maintain o0 develop relationships with ow physicians on beneficial terms, or at all, the mpoct of payer controls designed to reduce the
rumber of srgical proceduwes, our effers to infegrate opeation: of acgured businesses ond wwgical lacilfies, atiract new physicion pariness, o acquire additional surgical locilties, shortages o
qualty control issues with surgeryrelated product. eguipment ond medicol supplies. competition for physicians, nueses. shiategic relationships. ocquisitions and manoged care controcts, our ability
te atfroct and refain quolified healthoare prefessional, our obifty to enforce non-compete reshictions against e phyticians, our abiity to manage material liobiities whethar known o unknown
incwred ai a resull of acguinng swgical fecilies, econamic and compefitive conditions, the autceme of legal and reguilatery preceeding: that have been of may be biought againit w. changes in
the egulatory, economic and other conditions of the states where ow surgical facilities are located, substantial payments we are required to moke vnder the tax ieceivable agreement, ow
wibstantiol indeblednes, and to reakze the anficipaled benefils, ai wel o ather lacton set larh under “Risk Faclor™ in the Cemparny's Anncal Pepert an Farm 104 for fueal year 2018 [*10:£7) led
with the Sacuities and Exchange Commision [the “SECY) and other information we fle with the 3EC. including "Monagement’s Discussion and Anchyis of Finoncicl Condifion and Redts of
Cpeiations” in the Company's 10K, You should read the Company's annwal repart and any and all other fiings with the SEC. available af wwaw sec.gov, tor a discussion of these and other ks and
uncartainfies. The forward-locking stalements contained im this presentation speck only as of the date of the presentotion. and the Company undertakes no obligation fo update or revise any
forwoed:looking stotements for ony reason, except as requied by low. The business of the Compony is subject fo substantiol risks ond vncertainBes, incleding those referenced obove, Investors,
potential imeestors, and others should give carelul comideration fo these ks and uncerfainties and sheuld not place considerable relionce on the forward-looking statements contained in this
prasentation.

Dala and Informalien Conl d in {his abi

This presentafion also confaing morket resecich, etfimates and forecasts, which are inherently subject to uncerfainfies and actual events o circumstances may ditfer materially from events and
creumitances reflected n this information. Certain data in the presentation was obtaned ram vanious externdal souwces, and naither the Company nad ity olfiates, advisers of representatives has
verified wech data with independent sowces, Accordingly, neither the Company nor any of ity affifales, advisets of repagsentatives makes any rpresentation: i to the accwiacy of complitenas of
that data of to update sueh dala affer the date f this presentation. Sush data invelves ks and uneedantios and & ubject to change based on vatious factors. The frademarks included harain are
the property of the ownens thereof and are wied for reference puipoies only. Such uie thould not be construed as an endonement of the products or sendces of such awnes.

Non-GAAP Financial Measures

This pegsentation confoing certain nor-GAAP financial meaiwes. including ERTDA, Adjusted EBTDA and Credit Agreement BBITDA, A “non-GAAP finoncial meoiue”™ & defined a3 a numeical
meawrs of o company's fimancial parformonce that axcludes or includes amounts 10 o1 fo be different than the most deectly comporable mecsune colculoted and presanted in aoccordance with
GAMP in the stalernents of ncome, badance sheebs or staterments of cash fiow of Fhe company, We present non-GaaP finonciol mecsunes when we believe that the additional information i useful
and meaninglul to investors, Non-GAAP financial measures do not have any standardized meaning and are therelore unkely fo be comparable 1o similar measutes presented by other companies,
The presentotion of nen-Gasr inancial meaiunes & not intended to be a wbatitute for, and should not be considarad in Bolafion from, the financial meoiures reported in occordance with GAAR, For
additional infermation about our nen-GAAP finoncial meaiures, and a reconcibation of cedain non-GAAP financial meoiwe: 1o the most nearly comparable GAAP meaiwes, see sides 23 and 24 of
this presentation and the Company™s 10-

Important Nolice Regarding Information Contained in this tati

This irvisted prasentalion (this “Prasentation”) i ntended o faciflate discuition: with réprasentatives of ceain institutians regarding a notes olfeing for Suigery Partnars, Ing, and it subsiciarias, You
imould not raly on the infamation contained in this Peesentation and this Presentation does nol pupart fe be cbinchaive of fo confan ol of the infemation that a prospective participant may
comider matarial or desircble in making its decision fo become an invester in the nofes. In all cases. prospective participants should conduct thelr own investigation and onalyils of the Company.
thei assets. fnancial condition and prospects, and of the data et torth in this Presentation.
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Transaction Overview

Section 1
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||= Transaction Overview

= Surgery Partners, Inc. ["Surgery Partners” or the "Company”) is a leading independent cperator of short-stay
surgical facilities, focused on providing high quality, cost effective solutions for surgical and related ancillary care

Mational netweork of 123 surgical facilities comprised of 108 ambulatory surgery centers [ASCs) and 15 surgical
hospitals across 31 states as of December 31, 2018

2018 Revenue and Credit Agreement EBITDA of $1.771.5 millien and $273.5 million. respectively
- Favorable positioning and indusfry trends:
Leading musculoskeletal platform
Aging demographic
Recent CM3 proposals to increase reimbursement and covered procedures at ASCs

Payor dlignment due to high qguality and lower cost

= Surgery Center Holdings, Inc. intends to raise $430.0 milion Senior Unsecured Motes (the "Motes”) to refinance its
existing Senior Unsecured Motes due 2021

- Pro Forma for the transaction, the Company will have secured net leverage and total net leverage of 4.8x and
7.9x%, respectively, based on 2018 Credit Agreement EBITDA of $273.5 million!®

The Company expects to increase revolving credit commitments by $45.0 million concumantly with the issuance
of the Notes

111 Soar preegres 29 et 24 bor Balirgc cneiloboem of Acjue ERTDNA o me e (losy) Bofons oo sy fome ors Crodil
Agrarrrrnt BRITD A B Corils o apssobng G B,
17 el bveemon ond lobol i b kv mcn Cobculibond sacksde dirbl of nonetoly wnad sulkiasss Bal come poends o
4 e arquily ivdeiealof Tisd poresin wch whsdiones,
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|I= Sources and Uses and As Adjusted Capitalization

{$ in Milions)

Sources and Uses

Mew Senior Unsecured Motes due 2027 L 1 4300 Redemplion of Senicr Unsecured Notes due 2021 £ 4000
Cash on Balance Sheat 150 Redemption Premium [104.4358%) and Accrued Inferest 345

Estimated Fees and Exparsas B.5
Total Sources H 445.0 Total Uses 5 445.0

{as of 12/31/18)

As Adjusted Capitalization

Achal  As Adjusted Acthial  As Adjusted

Cash ond Cash Equivalents % 1843 % 169.3 2018 Credit Agreement EBITDA'® 3 2735 § 2735
Debt
Ravohar Secwred Net Leverage 4.7% 4.5
Tarm Laan 1.453.4 1.453.4 Total Het Leverage 7% 7.9
Capital Leases and Faciily Level Debd 15.2 132

of Wholly Owned Subsidiaries
Total Securad Debt 1.458.4 1.468.6 Equity / Total Copitalization 30.7% 3047
Senior Unsecured Moles dua 2021 400.0 -
Senior Unsecured Noles due 2025 370.0 3700
Meaw serior Urdacured MNotes due 2027 - 4300
Copital Leases and Foclity Level Debi 50.4 50.6

af Man Whally Cwmed Subsichiarias™
Total Debt 22892 232
Het Debt 2,104.% 2,14%.%
Prefermed Equity 3593 3593
Total Marke! Copilalization 4549 £54.9
Tehal Capitalization' 5 38034 5 33334

e
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||= Summary of Terms

Issuer

Guarantors

Issue
Distribution
Security

Maturity

Opfional Redemption

Mandatory Redemption

Covenants

Surgery Center Haldings. Inc.

Each of the existing and subsequently acquired or organized direct and indirect
wholly-owned domestic restricted subsidiaries that guarantees the Company's
senior secured credit faciliies, with certain exceptions

$430.0 milion Senior Unsecured Notes (the "Notes”)
Rule 1444, for life
MNone

8 years

» pon-callable for 3 years, callable after 3 years at 50% of the coupon declining
ratably to par

* Equity claw back allewing redemption of up to 40% of the Notes at par +
coupon with equity issuance proceeds

Mone, with custornary change of control offer to purchase at 101% of par plus

accrued interest and asset sale offer to purchase at par plus accrued interest,

subject to custemary exceptions

Customary high vield covenants

https://www.sec.gov/Archives/edgar/data/1638833/000110465919016991/a19-6738_2ex99d2.htm
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||= Transaction Timeline
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Marech 2019 April 2019
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L1011 12 13 1415 18 14 15 16 17 18 19 20

17 18 20 21 21 22 23 21 22 23 24 25 26 27

| 24 25 29 30| |28 20 30

| 3

. Key Event

March 26 - 27
March 28

Week of April 8

Roadshow meetings
Price and allocate

Clase and fund (T + 10}
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Company Update

Section 2
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L

$1.77 billion

31 States GAAP Revenuelll
o
E?ﬂ 108 ASCs [ Y T
ASC S T 1 .

15 Surgical O .
Hospitals @ s

4,000 %
Affilated N
Physicians

600,000+
Annual Patients

® & ®
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= Leading Independent Surgical Facility Operator

$273.5 million
Credit Agreement
EBITDA 2!
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I|= We Have a Diversified Mix, Focused on High Value-Add
Specialties, Supported by an Aging Population

Surgery Pariners Case Mix

Strength with high acuity patients

Musculoskeleta

Leading musculoskeletal platform

Expansive network of surgical
capabilities

Leading trend to lower cost setting
Ophthalmology

2018: Revenue 51,771 million®

1D I Rser s pocsin oI ngpomen i,

i 2] WnC WCE s OO CROROCrY, EN T, Qorssnnl Wiy, [uSC Oy, o ot
o

0 RIS GAAP reporied revenisg
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I|= Leading Musculoskeletal Platform is Key to Future Growth

2x S7 billion ® 100 million
Increase in hip revision Annual Medicare spend ﬂ{' Adulls in the W.S. with
procedures projected by 20246 on total jeint procedures chrenic pain
" 4

0 Leading national musculoskeletal surgical facilities operator
e Reduced costs for payors and patients over acute care settings
0 Expanded network of total joint, orthopedic and spine capabilities

0 Front-end of industry trend toward moving high acuity cases to lower cost seftings

.

Gmmﬁmarcemeas ﬂE‘GSpiﬂE
5

Natiopal
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I|= We Are Well Positioned to Capture Incremental Share in @
Fragmented Market

Number of ASCs in the U.S.

'06-'16A CAGR
Total: +2%

Independents +1%

Other Hospitals +1%

National Operators +5%

12 Seapii ! b B D Hss e i, 1B
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I|= Strong, Vertically Integrated Management Team...

Eric Evans Wayne DeVeydt Tom Cowhey

EVF & Chiel Qperating Oficer Chief Executive Officer EVF & Chief Financial Cfficer

15 Yeoars Heallhcore Exparieance 26 Yaars Heolthcare BExpedience 18 Yaars Heallhcare Expaience
1 Yeor with Surgery Poriners 1 Year with Surgery Partners 1 Year with Surgery Pariners

Jennifer Baldock Denna Giles Angela Justice, PhD

EVF & Chief Legal Officer SVP & Chief Clinical Officer EvP & Chiel Human Resources Officer
23 Yeors Healthcore Experience 31 Yeors Healthcare Expedience 17 Years Heolthcare Experience

10 Yeors with Surgery Poriners & Years with Surgery Partners 1 Year with Surgery Partnars

Carollee Brinkman George Goodwin Brandan Lingle Teny Taparo
National Group Fresident Armerican Group Fresident Anciliary Group President Eastern Growg Fresident
23 Years Hedlthcare Experence 32 Yeaors Healthcare Experience 11 Years Healthcore Experience 31 Years Healthcore Experence
14 Years with Surgery Pariners 21 Years with Surgery Partners T Yaars with Surgery Parinars 23 Years with Surgery Pariners
Veteran management team, averaging over 20+ years of experience
13
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|'= ... That has Built a Solid Foundation to Capture Growth

Where We Were Where We Are

» Streamlined, surgical facility assets
it fragmented Holistic infrastructure
» Focused management and vision
“““““““““““““““““““““ A I‘_“_“_""‘_‘_“"“_“_"—'_“_“_“"_"_“_“_“_""‘_"I

| . ;

| FROM: A collection of great assefs, : 1 TO: ... A scalable Platform with clear :
I but under-managed... I I strategic direction and purpose |
L L
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I|= 2018 was a Year of Substantial Accomplishments

Pruned Asset Base

Recharged Orgunic Growth

$1 O0OM+ Pruned Annualized Net Revenue

500+ new physicians recruited
2 Surgical Hospitals

4% improvement in same-facility case
5 ASCs

growth 2H "18 vs. IH *18

4 facil thi
16 Physician Practices 8.4% same facility revenue growth in Q4

\ % Orlical Busihessss $5.5M Run-Rate In-Mki EBITDA @ 3.7 X

Rebuilt M&A Pipeline

-

S?BM of M&A Capital Deployed

Leveraged Our Scale
A

SBM of run-rate Supply Chain savings

S14.6M of Run-Rate EBITDA 10%+ reduction in Corporate Headcount

6.7 X Effective Multiple

$5M of runrate Benefit Plan savings

\. / -

S
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|'= 2018 Financial Results

As Reported Basis
Revenue Adjusted EBITDA(
$ Milian) e | & Milkan)
redi reemen $27.
| sl,l??] Credit Ag | ERITDA $273
$1,341 43R $235
$1.145 L ilas $164
2014 2007 2018 2006 27 2018
Case Volume® Net Revenue Per Casel?
+1 1%
l—‘ “19%
520,741
468,443 $3.402
428,742
$2,672 $2.863
2014 2017 2018 2014 2017 2018
cibnlion of Adpeited ERITDA o income [lods] baloie ncomes loaes and Credd

1] Sew poges 23 and 24 tod
iy

ol SCHCHbE. Con by, 0 VI T Ol N v
P s S0 ity bads, wihic hincldes both consobdalied omnd no
consobdaled ool
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|I= Considerable Momentum Entering 2019

Same-Facility Revenue Growth(!)

Q3 & Q4 2018 were sfrongest
quarters since MSH acquisition

10%

B 5F ret revenue 9%
M sF case volurme

iF net rev [ case

5%

6%

5%

4% 4%

1% 19

-1% -1%

4%

Q3 2017 04 2M7 Q1 zme Q2 2018 Q32018 Q4 2018

10 Sveman bty b Fosrn B e e i (e Commgony L patibe SIng i s oriliony basdran. (s ety coss
e gpowthvol JLIR], ELAR] (4,0, [) AR 0% ovsd 1,15 or €3 2007, G 300 5. G0 2000, G5 X000, G 2008 and

34 F0 1B sy Bverke sorme ko il ne | povimue porcose giowih of %, % I
HAP, G 0T, G 2008, G 2018, Q3 2016 aned G 2008, e By ane sanur iy ro i v ol 30%. 165
HIRL 305 1A% Gl P A% ke Q3 2017, G4 2007, Q) 2018, G 2008, 43 2018 arul G4 2018,

https://www.sec.gov/Archives/edgar/data/1638833/000110465919016991/a19-6738_2ex99d2.htm 17/24



12/9/2019 https://www.sec.gov/Archives/edgar/data/1638833/000110465919016991/a19-6738_2ex99d2.htm

||= Three Pillars of Adjusted EBITDA Growth

Organic Fit For Growth M&A

Consistent Corporate and Seeking to
volume and rafe organizational execute in high-
growth synergies to drive growth specialties
Procurement margin >
savings improvement

Long-Term Double-Digit Adjusted EBITDA Growth Target

https://www.sec.gov/Archives/edgar/data/1638833/000110465919016991/a19-6738_2ex99d2.htm 18/24
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= Growth Outlook

Strong Tailwinds from Growth Pillars Position the Company to Achieve Double-Digit Adjusted EBITDA Growth Target

https://www.sec.gov/Archives/edgar/data/1638833/000110465919016991/a19-6738_2ex99d2.htm

Tailwinds

Lt

C& Fit For Growth
Supply chain optimizaftion
Benefit plan savings

Corporate synergies

LN M&A

Attractive MEA opportunities

Transformational de novos

https://www.sec.gov/Archives/edgar/data/1638833/000110465919016991/a19-6738_2ex99d2.htm

Headwinds

Divestitures

Medicare growth
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I|= Transformational De Novo Opportunity in Idaho Falls
Expected to Receive Licensure in Q1 2020

Idaho Falls Community Hospital

+ 100% owned by Surgery Partners

» Scheduled to open in November 2019, with
licensure likely in Q1 2020

» New services will include Emergency Room,
Intensive Care Unit and 88 new private rooms

https://www.sec.gov/Archives/edgar/data/1638833/000110465919016991/a19-6738_2ex99d2.htm 20/24
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= Key Credit Highlights

Large and Growing Industry with Favorable Outpatient Dynamics

Physician Centric Value Proposition Designed to Drive High Quality Patient
Care in a Low Cost Setting

Diversified Mix of Payors and Procedures
Multiple Growth Opportunities with Successful Track Record
Attractive Financial Profile with Strong Free Cash Flow Characteristics

Experienced Management Team

https://www.sec.gov/Archives/edgar/data/1638833/000110465919016991/a19-6738_2ex99d2.htm
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Appendix
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||= Reconciliation to Adjusted EBITDA

The fellowing toble reconciles Adjusted EBITDA to [less) income belfore income tawes, the most directly comparcble GAAPR finencial measure [in
thowsonds and unoudited):

EBITDA Adjustiments

2018 207 2018

{Loss) income befere income faxes $ (69.185) § 82288 5 92178
Flus {mirus):

MNet Income atirbutable to non-controlling interasts (110,080 81,721} [75.630)

Inferast expense, net 147,003 1176565 100,571

Deprecialion and amartization &7 440 51,928 39,551

Equity-based compensation §.344 5584 2021

Ceontingent acquistion compensation expense 1.510 7035 5092

Transaciion, infegration & acquisition costs™ 33,854 17.007 11617

Loss [gain) on lifigotion setilements 48,009 [12.534) (14,101}

Gain on coquisition escrow release - {1.157)

Loss on disposcls and deconsalidations, net 31,822 1.720 2,355

Reserve adjustments™ 2,670 -

ImEaiment charges 74,359

Ggin on amendment 1o lax receivable agreement - [14,392) -

Tax receivable agreement expense (benefit) expense - [25,32%) 3,733

Loss on debt refinancing - 18211 11,876
|Adjusted EBITDA 5 234768 5 1543001 § 179243 |

{0} Wi aiun] e Rickes MOnsoC B O nlageation C cdti of $30.7 millken, $13.1 millon ond §8.7 milken in 2018, 2017 orel 2014, g Sy, Gl a0 uiEen oo o $2.2 milkon, $39 milleinoned §209 miilkon in 2018, 2017 ol 2014,
R vy,
£ Wi amoonis repeedenis odjesiman o ieserioe inCormec Bon wilh apping conssient polcie s ooross e comBined Componny as @ maull of e nlegeoion of 5P and BSH_
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||= Reconciliation to Credit Agreement EBITDA

The fellowing table reconciles Credit Agreement EBTDA to cash flows from operafing oclivities, Ihe mest direclly compargble GAAF finoncial
measwe [in thousands and unoudited):

Credit Agreement EBITDA Adjustments

2018
Cash flows from operaling activities 5 144,600
Plus {minus):
Het income alfributable o non-contraling interests (110.080)
Mon-cash interest income, net 1.415
Defarad income faxes (25.272)
Income from equity investments, net of
distributions received (243
Changes in gperaling ossets and liabilities, net of
acquisitions and divestitures (33.141)
Income lax expeanse 26,461
Interest expense, net 147,003
Transaction, infegrafion and ccquisition cosls 33856
Reserve adjustments 2670
Contingent ccquisition compensation expense 1.510
Loss on litigation selllement 46,009
Other strategic initiatives! 38,70
|Credit Agreement EBITDA $ 273489 |

(1) Bopeoannts eipoc! o o ghy e gos Boes and 18 oo Ml o 0 och o0 quisBon N o comed on Janiany |, 2018, e kg Cadl Sving B0 i OO i SO i G, wipgy chdm ialisnoioloen,
A e e M ST Y], Iy EReor C O i) dnel Bl e TeTeis i § Ol ke wilh B MSH ocutelon. Fuilfeed, B e S seirad 3o Bom o Dairsnid ind B as chirlined i the Cradil
Apramand,

24

https://www.sec.gov/Archives/edgar/data/1638833/000110465919016991/a19-6738_2ex99d2.htm 24124



