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Item 2.02 Results of Operations and Financial Condition.

On October 11, 2018, Surgery Partners, Inc. (“Surgery Partners” or the “Company”) announced that it intends to raise $115 million of Incremental Term
Loans (the “Incremental Term Loans”) to fund an existing pipeline of potential transactions and to replenish proceeds spent in the first half of 2018.

While the Company is still in the process of closing its third quarter ended September 30, 2018, in connection with the Incremental Term Loans, the Company
is providing investors with the following preliminary unaudited estimates for the quarter:

Surgical case volumes are projected to be in the range of 126,000 to 128,000 cases

Same store revenues are projected to be up in the range of 9% to 11%, with modestly positive case volume growth and strong net revenue per case
growth

Revenues are expected to be in the range of $435 to $445 million



Adjusted EBITDA is expected to be in the range of $57 to $60 million
Credit Agreement EBITDA is expected to be in the range of $259 to $262 million

Preliminary Unaudited Selected Financial Data

These preliminary expectations regarding surgical case volumes, same store and total revenues and Adjusted EBITDA and Credit Agreement EBITDA for the
quarter ended September 30, 2018 are the responsibility of management and are subject to quarter end and year-end adjustments in connection with the
completion of our customary financial closing procedures, including management’s review and finalization and to accounting review procedures by our
independent registered public accounting firm, which have not yet been performed. Consequently, the results should not be viewed as a substitute for our
earnings release and Quarterly Report on Form 10-Q, which are expected to be released no later than November 9, 2018. Actual results may differ materially
from our preliminary expectations.

Non-GAAP Financial Measures

Adjusted EBITDA and Credit Agreement EBITDA are financial measures that have not been prepared in accordance with generally accepted accounting
principles in the United States (“GAAP”) and the Company’s definition and computation of these non-GAAP financial measures may vary from those used
by other companies. These measures have limitations as analytical tools, and should not be considered in isolation or as a substitute or alternative to net
income or loss, operating income or loss, cash flows from operating activities, total indebtedness or any other measures of operating performance, liquidity or
indebtedness derived in accordance with GAAP.

The Company defines the term “Adjusted EBITDA” as income before income taxes adjusted for net income attributable to non-controlling interests,
depreciation and amortization, interest expense, net, equity-based compensation expense, contingent acquisition compensation expense, transaction,
integration and acquisition costs, reserve adjustments, loss on disposals and de-consolidations, net, gain on litigation settlements and certain other items that
we do not believe are representative of our ongoing operations. Credit Agreement Adjusted EBITDA refers to Adjusted EBITDA further adjusted for the
impact of hurricanes, synergies and certain other adjustments. The Company is unable to present a quantitative reconciliation of Adjusted EBITDA and
Credit Agreement EBITDA to net income/loss for the period presented because management cannot reasonably predict with sufficient reliability all of the
necessary components of net income/loss for the periods presented. The Company has excluded the items reflected in the definition of Adjusted EBITDA
and Credit Agreement EBITDA above from its projected Adjusted EBITDA and Credit Agreement EBITDA for the period presented and is likely to exclude
these

items from Adjusted EBITDA and Credit Agreement EBITDA in the future and may also exclude other similar items, the effect of which is uncertain but may
be significant in amount. The determination of the amounts that are excluded from non-GAAP financial measures is a matter of management judgment and
depends upon, among other factors, the nature of the underlying expense or income amounts.

Forward-Looking Statements

Certain statements, including statements regarding the Incremental Term Loan, including its anticipated amount and use of proceeds, are forward-looking
statements. These statements are subject to risks and uncertainties, including, without limitation, that we may not be able to consummate the Incremental
Term Loan transaction on the terms or timeline anticipated, if at all, and, even if the Incremental Term Loan is consummated, we may not be able to
consummate acquisitions in the pipeline on commercially reasonable terms, or at all. Management retains broad discretion to use the proceeds of any
potential Incremental Term Loan. See also the other factors set forth under “Risk Factors” in the Company’s Annual Report on Form 10-K for fiscal year
2017 filed with the Securities and Exchange Commission (the “SEC”) and other information we file with the SEC, including “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” in the Company’s Quarterly Report on Form 10-Q for the fiscal quarter ending June 30, 2018.
You should read the Company’s annual and quarterly reports, when available, and any and all other filings with the SEC, available at www.sec.gov, for a
discussion of these and other risks and uncertainties. The forward-looking statements contained in this Current Report speak only as of the date of filing, and
the Company undertakes no obligation to update or revise any forward-looking statements for any reason, except as required by law. The business of the
Company is subject to substantial risks and uncertainties, including those referenced above. Investors, potential investors, and others should give careful
consideration to these risks and uncertainties and should not place considerable reliance on the forward-looking statements contained herein.

Item 7.01 Regulation FD Disclosure

In connection with the Incremental Term Loan described above, the Company intends to make a presentation to prospective lenders. Company is furnishing
this presentation as Exhibit 99.1. The information in this Current Report and the exhibit hereto are being furnished and shall not be deemed “filed” for
purposes of Section 18 of the Securities Exchange Act of 1934 (the Exchange Act) or otherwise subject to the liabilities under that Section and shall not be

deemed to be incorporated by reference into any filing of the Registrant under the Securities Act of 1933 or the Exchange Act.

Item 9.01 Financial Statements and Exhibits.

Exhibit
No. Description
99.1 October 2018 Lender Presentation
3
SIGNATURES

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

Surgery Partners, Inc.



By:  /s/Jennifer Baldock

Jennifer Baldock
Senior Vice President, General Counsel

Date: October 11, 2018
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For Loaking Stk .

Stotemants conioined in this presantation. including the question and answer porfion of fhe presentation, other than statements of historcal tact, ore forword-ooking stotements. In some cases. you
can idenlity lorwanddooking tahements by lerme sueh ai “may,” “wil.”™ “thould.” “eould,” “would,” “expect,” “plond,” “anlicipales,” “believer” “etmales,” “projech” “predich,” “patenticl,” o he
nagative of those terms, and sSmilor espressons and comparoble terminology intended to identify forward-looking staterments, These lorward-looking stotemants include, without imitation, statements
regarding fhe anficipated fiming and sirength ol the opporfunities in our pipeline of potentiol ocquisiions. the anicipated Bming ond terms of the incremantal berm loon proceeds. as wel os the
futyre financial postion of Surgery Partners, Inc., and its wbsidiones (fhe “Company”), incheding fnancial bargets. business shalegy. plans and objectives for future openations ond future operating
results and cosh Sows. These statemants are subject to fsis ond uncerfainties. including. without imitation: that we may not be oble to consummate the incremental farm loan tronsaction on the
teims of Emeling onticipated. il ol al, the impoct of natuwal dieaiterns such as Hurcans Michael of Humicone Foence whole impoct we ore conlinuing ho aidess. reduchond i payment from, of
inobdity to confroct with, govemment healthcans progroms manoged core organizations ond private third-porty payers. chonges in the reguiatory, economic and offwr conditions of e stotes
wherne our surgical locliies are located. the fiming ol the Company's sinategic portiolio aclivity, including acguisibons and dispesitions and the conclusion of e Comparny”s review of sirolegic
aiternotives for ity Oplical business, our ability o consummale acguisiions in Ihe pipeine on commerncialy reasancile terms, o ol all, and o realize the anlicipated benefits, as well as ofher lactons
set forth under “Risk Fochors™ in the Compony's Annual Report on Form 10-K for fiscal yeaor 2017 [*10-K") fled with the Securiies and Exchange Commission (fhe “5EC") and other information we file
with the SEC, including “Maonagement's Discustion and Analysis of Financial Condition and Results ol Operaions” in the Company's Guanedy Report on Form 1043 Tor the fscal quorter ending June
3, 218, You should read the Company's annual and guartedy reports. when avaoiable. and any and oll other flings with the SEC, ovailable of www.sec gov. for o discussion of these and other rsks
and uncertainties. The ferwardHooking stotements contained in this presentation speak only as of the dote of the presentalion, and the Compaony undertakes ne cbikgation o update of revise any
forward-ocking siatements for ony reason, except 03 required by low. The business of fhe Company is subject 1o substanficl risks and uncertainties. including those referenced abave, Investors,
potential ivesiors. and others should give coreful consideration to these risks and uncertainties and should not ploce considerabde refionce on the forward-locking siotemants contained in this
presantation.

Daba and Ink alicn Conbained in Hhis Pr ki

This presentalion oo conbains morket research, estimates and forecasts, which is inherenty subject to uncenainties and oclual evenls o circumstances may differ matedally rorm events and
circumslances refiected in fhis infarmation. Cerlain dota in this presentalion was oblained from varous extemal sources, and neither the Company nor its affiicbes, odvisers or representalives hos
wedified such dodo with iIncdependent sources. Accomdingly, nedthar the Company nor any of its affiiotes. odvisers or representafives makes any representations as fo the cocuracy or completenass of
ot dala or 1o update such dala aller ihe date ol this presentafion. Such dala irvedses risks and uncerlainties and i wibiec! to chonge bosed on vonious lacion. The rodamorks included herein are
the proparty of the cwners therect ond are used for reference purposes only, Such use should not be construed os an endomsement of the product; or services of such ownaers,

Hon-GAAP Financial Measures

Thit presentalion contaings cerain non-GAAP financial measuned, including EBITDA, Adjusted ERTDA and Credit Agreement EBITDA. A “non-GAAP finoncial measwe” is defined ai o numedcal
measure of o company’s finoncial pedormance fhat excludes or includes amounts 5o as fo be diferent thon he most direcily comparable measure coloulated ond presented in accordonce with
GAAP in the stalemeants al income, balonce sheels or slatements of cath fiow of the company, We present non-GAAP financial measures when we beleve Mal the addiional informaion is useful
and meaninghul b investon, Non-GaaP finoncial measures do not have any stondordized meaning ond are therefore unlikely to be comparable fo smilor measures presentied by other componies,
The presentosion of non-GaAsP financial measures s nod intended to be o subshitute for. ond should not be considered In Isolotion from. the fnancial measunes reported in accordance with GAAP. For
additiondl infarmation abaut our nar-GAAP financial measures, and o reconciiation of certain non-GAAP financial meddures fo fhe compoaralble GAAP measuned, tee shde 21 of fhis presentialion, Hhe
Company's 1(-£, Quartery Reports on Form 100 and other information the Company files with the SEC.

i tant Nofice Regarding Inl fion Contolned In this P

This Lender Presentalion [Fhis “Presentofion”) i iMended fo faciitote discusiions with represeniatives of cerbain insfihBions regarding a potential inancing for Surgery Pariners, Inc. ond its subsiciaries,
You should not rely on e information contained in fhis Presentation and this Presantation does nof purport 1o be al-inclusive or to condoin oll of the information that o prospective parficipant may
consder malenal o desrable in making ity deciion lo become a lender. In al coses, prospecive porficipants should conduct their own invesigation and analyss of he Company, ther assets,
financial condifion and prospect. ond of the data set forth in this Presentation.
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-'{|'= Legal Disclaimer

Hofice to ond Undertaking by Reciplents

This Presentalion hos been prepaned solely for informational purposes from information supplied by the Company, and is being furnished by the Company o you in your capacity as a
prospechive lender [the Recipient) in considering the proposed Incremental Term Loon described in this Presenbafion (which may. without imitafion, foke the form of an increase to the
existing Tesm Loan Focility of Suigery Center Holdings, Inc., @ wholly-cwned subsidiany of the Company) [the “Incrermental Term Loan™).

THIS PRESEMTATION DOES MOT COMSGTITUTE AN OFFER TO SELL OR THE SOUCITATION OF AN OFFER TO BUY ANY SECURITIES OR ANY LOANS OF THE COMPANY OR ANY ANANCIAL INSTRUMENTS
RELATED THERETD, THE INFORMATIOMN IN THIS PRESENTATION I3 CURRENT ONLY AS OF THE DATE ON ITS COVER. FOR ANY TIME AFTER THE COVER DWATE OF THIS PRESENTATION, THE INFORMATION,
INCLUDING INFORMATION COMCERMING THE COMPANY'S BUSIMESS. ANANCIAL CONDITION, RESULTS OF OPERATIONS AND PROSPECTS. MAY HAWE CHAMNGED. THE DEUVERY OF THIS
PRESENTATION SHALL NOT. UNDER AMNY CIRCUMSTANCES, CREATE AMNY IMPLICATION THAT THERE HAVE BEEM MO CHANGES IN THE COMPAMNY'S AFFAIRS AFTER THE DATE OF THIS PRESENTATION,
THE COMPANY HAS NOT AUTHORIZED ANY PERSON T GIVE ANY INFORMATION OR TO MAKE ANY REPRESENTATIONS ABOUT THE COMPANY IN CORMECTION WITH THIS PRESENTATION THAT 15
HOT COMTAIMED IM THIS PRESEMTATION. IF ANY INFORMATION HAS BEEN OF IS GIVEN OR AMY REPRESENTATIONS HAVE BEEM OR ARE MADE 1O THE RECIFIENT OUTHIDE OF THIS PRESENTATION,
SUCH INFORMATION QR REPRESENTATIONS SHOULD NOT BE RELIED UPON AS HAVING BEEN AUTHORIZED BY THE COMPAMY QR ITS AFFILIATES,

L Information

The Recipient acknowledges ond agrees ihal (] the Company receved certain of the inlomnason in iis presentation fiom third party sources is provided 1o the Recipsent for informnational
pupases only, (i) Bain Copital Private Equity, LP [“Bain®]. the Company and their respeciive affiiates beor no responsibiity (and shal not be able) for the acowocy or completeness [or lack
thereof] of such information or ary information confalved therein. () no representation or waronty (express of impled) regarding such indormation s made by Bain, the Company o ony of
their respectve affibales, [iv) none of Bain, the Company or any of their respective offiiales have made any independent verfication ai 1o he accuacy or completeness of such information,
{v] Bain. the Compony and their respective offiiates shall have no obligation to wpdale o supplement ony such information or othersise provide oddifional informafion, [vi) Bain, the
Compary and ther respachive affioles shal nol hove any liability related o the use of the conlents hereal, wch inlormaion of any related markeling malenal by the Recipient or any of ils
Repeesentatives, [vi) Bain, fe Company and their respective affiiales shall not have any obidity related to the ynouthodzed misuse of this Presentation, such infermation or any related
markating ratenals by ony Recipient or any of its Represenialives.

This prasentation has been prepored fo ossist inferested porfies in making thel own evaluation of the Compony and the incremanta Term Loan and doas not purport to be olHnclusive or 1o
conlain dl of the inlomalion, of a decutsion of all or ony of the rsks, ol a prospeciive porficipon! may consider malerial or dedsirable in making i decition o bacoma o lender. The
Recipient should take such sheps os it deerms necessory to assure thot it has the informafion it considers materal or desiroble in molkdng its decision ko provide commitmants with respect to the
Incrermental Tesm Loans and should perform ifs own indapendent investigation and analyds of tha Incremenial Term Loon and the creditwarthiness of the Company. The Recipiant reprasents
that it is sophisticated and expenenced in edending credit to entiies similar fo the Company and fhat it has mode il own independent invesSigotions and appraisal of the business, financial
condifion, prospects. creditworthiness. stahus and affoir of the Company or any other person thot it considens necessary.

In addifion, this preseniotion s summary in noture, & subject 1o change or omendment and is not intended fo provide the entine bosis for credif or ony other evaluation, The information and
dala conloinad hansn ame nal a wbslitule lor he Racipient's indepandant evalualion and onalyis and should nat be consdarad ai a recommandation thal any Recipien! enter inlo the
Incramentol Term Loan,

Il General

It i3 undensiood hal, excep! ai olhensise provided herein, the Recipien! will be under no legal obligation of any kind whalioever with respect o the Incremental Tem Loan by vitue of Hhis
Mofice and Underoking, The Recipient ogrees that money domaoges would not be o sufficient remady for breach of this Molice and Undertaking, ond that in addifion fo ol othar remedias
availkabla al kaw or in equity, the Company sholl be entiied fo equilobla relial, including injunclion and spacilic parlomaonce, withou! prool of actual damaged.

The kons and commeiments undear the Incramental Term Loan ore not securifes under the aopplicable United Stales lederal sacurilies lows ond regulafions, and you will not have tha
predection of such kws and regulalions with respect 16 your purchase and sole of such commilments and leans end the Company will rol be requined 1o povide you with any infarmalion
other than as may be required under the definitve documeniation governing the Incremental Term Loon. sdditionaly, the loans and commitmants made vnder the Incremeantal Term Loan
will not be kied on o securifies exchange of ony automalad dealer quetalion system. You may not be able to aisgn your commitments of loan under the Incremenial Term Loan at a
particular fime o af o price fovoroble to you, Thene are no asurances as 1o the kevel of liquidity of the market for the commitmaents or the: loans undes the Incremental Term Loan,
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Transaction Overview

Section 1
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'-"1'.: Transaction Overview

Surgery Pariners. Inc. (“Surgery Pariners” or the “Company”) is a leading independent operator of shorf-stay surgical
facilities, focused on providing high quality, cost effective soluticns for surgical and related ancillary care

- National network of 124 surgical facilities comprised of 1046 ambulatory surgery centers [ASCs) and 18 surgical hospitals
across 32 states as of June 30, 2018

LTM 6/30/18 Revenue and Credit Agreement EBITDA of $1,628.8 milion and $241.2 million, respectively!!)
Favorable positioning and indusiry frends:

Strong presence in musculoskeletal cases

Aging demographic

Recent CM3 proposals to increase reimbursement and covered procedures at ASCs

Payor alignment due to high quality and lower cost

Surgery Partners intends to raise $115 million of Incremental Term Loans to fund an existing pipeline of potential fransactions
and to replenish proceeds spent on acquisifions in H1 2018 on MEA

Strong pipeline of near-term capital deployment opporiunities, including potential fo deploy $113 million of capital
towards potential acquisitions (several under LOI), enhanced ownership of existing focilities and de novo activity

Cumrent pipeline of potential deployment opportunities, if fully executed, could drive aggregate incremental 6/30/18
Credit Agreement EBITDA of $20.30" milion, representing a multiple of 5.4x capital deployed to Credit Agreement EBITDA

- If the full pipeline were executed, the acquisifions, enhanced ownership, and de nove activity could drive deleveraging
of total net leverage from 7.8x fo 7.6x (pro forma secured net leverage of 4.7x)

Confidential 5 (1} For o econcilaton of BNTDA to Credit Agreamant BNTDA. pleass s shide 21 of i presersaion,



F Sources and Uses and Pro Forma Capitalization

|5 in Aians)

o t 1)
(as of §/30/18) Pro Forma Cﬂp“ﬂ“zaﬂ@ﬁ
Pro Forma for Pro Formda for Fre Fofrma lor Fro Forma for
Achual Incremenial Caplhal Acheal Incremental Capéal
Dabl Daployment Dabt Daployment
Cesh and Coih Eaquivalants 5 R 2.0 Pé SUNQErY Porimee 3 2602 3 2612 % 2612
Debt Acquisifions Under LOI 03
Ravoleed (375 rmilion] - - - LTA &/30/18 Credit Agreement EBITDA 5 2612 5 2812 5 2815
Term Lesan 1.280.9 12809 1280
Incremendal Term Loar 1150 1150 Secured Nel Leserage &4 e 475
Capltal Leases and Faclifty Lavel Dabt &1 8.1 141 Tatal Mat Laverags 7.Bx 7.Bx T.dx
of Wiholy Cramaed Subsidiaries
Todal Secured Dabt 1.2%7.0 14120 14120 Equity f Totol Copitakation 33.3% JLI% JLIE
Senlor Unseoured Mobes doe 2021 400.0 40000 4000
Senko Unsocured Nobes due 2025 300 00 0.0
Caopital Leasos and Foclity Level Debt LR L8 L8
of Mon Wholly Crwned Subsidiores™
Todal Debl FAFLE ] 23241.8 22408
Net Debt 20307 20307 2.145.7
Profered Equity 2424 2424 s
Merket Copltakzation Fra FAFA FAFA|
Todal Capitalization 5 30845 5§ 33015 5 305
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“F Summary of Terms

Borrower
Facility
Guarantors
Security
Maturity
Pricing
LIEOR Floor
New Issuve Price
Amortization
Voluntary Prepayments
Mandatory Prepayments
Financial Covenants

Negafive Covenants

Confidential

Surgery Center Holdings, Inc.

$115 milion Incremental Term Loan

Same as existing Term Loan

Same as existing Term Loan

August 31, 2024 (Same as existing Term Loan)
L + 325 (Same os existing Term Loan)

1.0% [Same as existing Term Loan)

TBD

1.0% per year (Same as existing Term Loan)
Same as existing Term Loan

Same as existing Term Loan

MNone (Same as existing Term Loan)

Same as existing Term Loan



l|= Anticipated Transaction Timeline

October 2018

R T W T.:F 5
1 2 3 4 5 &

7 &8 % 10 m 12 13
14 15 16 18 19 20
21 22 E 24 25 26 27

28 29 30 3
B Key Event
Date Title
October 11 Lender call
October 17 Lender commitments due
October 23 Close and fund
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Company Update

Section 2
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='“'= Leading Independent Surgical Facility Operator

$261 million

32 States LTM 6/30/18 Credit
Agreement EBITDAI
106 ASCs
18 Surgical
Hospitals
4,000
Affiliated
Physicians
600,000+
Annual Patients

1] 45 o June 30, 2018, For 0 reconclason of ENTDA 10 Croit Agresment EBTDA,
Conlfidential 0 [ T —y




# Diversified Mix, Focused on High Value-Add Specidalties,
Supported by an Aging Population

Surgery Partners Case Mix

Strength with high acuity patients

Must:uloskeletqfiz.

Leading musculoskeletal platform

Expansive network of surgical
capabilities

Leading trend to lower cost setting

Ophthalmology

Confidential 1"



I|= Leading Musculoskeletal Platform is Key to Future Growth

2x $7 billion ® 100 million
Increase in hip revision Annual Medicare spend on f—.": Adults in the 1.5, with
procedures projected by 2024 total joint procedures! chronic pain(®

6 Leading national musculoskeletal surgical facilities operator
o Reduced Costs for payors and patients over acute care settings
° Expanded network of total joint, orthopedic and spine capabilities

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

% 9 PAIN RELIEF CENTERS iﬂ?ﬂspi ne

{1 3094 CME ok hitpsuinnewa Bon.cr.gov nsoSvndcr
. 2 [ Fifithe of Mechcing Bapon iram B Commities on Advancing Pain Riseaich, Co, and Educalcr: Risbiving Poin n
Confﬂder:lhaf 12 Amenco. A Busprint for Bonsiosming Preveniion. Core. Educalion and Reseorch. The Malkonal Acodemies Press. 2011




# Well Positioned to Capture Incremental Share in a
Fragmented Market

Number of ASCs in the U.S.

'06-"16A CAGR

e it Total: +2%
58% Independents +1%

Other Hospitals +1%

28% National Operators +5%

20%

2006 2016
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,"- Strong. Vertically Integrated Management Team...

Carollee Brinkman
National Group President

22 Yeors Healthcare Experience
13 Years with Surgery Partrers

George Goodwin
American Group President

31 Yeoars Healthcare Experieance
20 Years with Surgery Parfriers

Tony Taparo

Eastern Group Prasident

30 Yeors Healthcare Experence
22 Years with Surgery Partners

Brandan Lingle

Ancillary Group Prasiden!

10 ¥eors Healthcore Experence
& Years with Surgery Partners

Wayne DeVeydt

Chief Executive Officer

25 Years Healthcore Expenence
1 Yeor with Surgery Partners

Jennifer Baldock

EVF & Chief Legal Officer

22 Yeors Healthcore Experience
¥ Years with Surgeary Partners

Tom Cowhey
EVP & Chiaf Financicl Officer

17 Yeaors Healthcore Experience
1 Year with E,_.r-:.__w_'r\r Parfriers

OPO

Angela Justice, PhD

EVP & Chielf Human Resources

Officer

14 Years Healthcare Experience
1 Yaar with Surgery Partrers

David Kretschmer

25 Years Healthcare Expernence
1 Year with Surgery Partners

Donna Giles

SvP & Chief Clinical O

30 Years Healthcare Experience
5 Yaars with Surgery N

or

Ben Jacobs

SVP & Chief Development Qfficer
13 Yaars Healihcare Expenance
4 Years with Surgery Pariners

Veteran management team, averaging over 20+ years of experience
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k ... That has Built a Solid Foundation to Capture Growth

Where We Were Where We Are

» Streamlined, surgical facility assets
Holistic infrastructure
:» Focused management and vision

: FROM: A collection of great assefs, : : TO: ... A scalable Platform with clear:
| but under-managed... : : strategic direction and purpose :
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l|= Three Primary Initiatives to Drive Profitability and Scale

= Data-driven strategic assessment of opportunities and

challenges across portfolio
Pruning the = Divested or shut-down underperforming sites
Asset Base

= |nstilled a purpose-driven culture based on transparency,
execution, and accountability

Initiated enterprise-wide system consolidation

Consolidated enterprise functions in shared services and
Consolidating commenced realignment of key functions

the Platform Data-driven assessment of value creation related to market

development, payor strategy, cost management and
revenue cycle management

= Strengthened senior management

Investing in = Innovative development of long-term partnerships with
the Business providers, health systems and payors

= Rebuilt de novo, in-market and M&A pipelines

Confidential 14



||= Recent New Market Acquisitions

Facilities with Strong JV Physician Partners in Attractive Specialties at Reasonable Valuations

Recent Acquisition Activity

[ Capital
Date Closed Location Specialty .
' . Deployed ~$75m of Capital deployed
in last 12 months
11/30/2017 Houma, LA Ortho ~$30m
Ortho, Pain, Average Deal multiple at
2/28/2018 | Omaha, NE Spine, ~$20m time of acquisition: ~7x
Podiatry
4/30/2018 | Or9n9e Pain ~$20m Average Deal multiple
ounty, CA .
| _ expected to improve by
5-10% by end of 2019
: Ophtho, -
7/23/2018 | Midiond, TX | $5m
Capital Deployed ~575m

Confidential 17



|.|= Strong Pipeline of Near-term Opportunities

Selected Pipeline Opportunities

Opportunity Status | specialty éfgg:;
A Under LOI MSK [spine, pain) 4Q18 i Vﬁry U:i'l’ﬂCin
t i i I ] n r-rerm
Ortho, Pain, GYN, papaing o .E.D “
B Uncler LOI Cardio, Spine, 4Q18 opportunities to
Podiatry, Plstcs, Urol dEplDy __$-| 13 million
Ortho, Pain, Spine, .
won, 4Q18/ of capital
C e Ophtho, G, ENT,
- Negotiating LOI - Urology _ 1Q19
In discussions with Qrtho, Pain, Ophtho, 4Q18/
D existing partners Gl, EMT, Urology, 1Q19
forbuy-up | OBGYN _ . Average Deal
Mﬂﬂﬂﬂemer'“ e - multiple of ~5.5x to
agreements nees, hips,
€ signed; ankles, spins) 1Q19 éx based on current
| NegotiatingLOI | | pipeline
. Crtho, Podiatry, Pain,
Applied for CON: X Opens late
F De Novo Spine, Opl:jhthl:}. Plstcs, 2019
. rol
Value of Transactions in Pipeline ~5113m
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||= Historical Financial Summary
As Reported Basis

1 Million) 4§ Milien]
Cradit
L2 2 Agreement
iy ERTDAM
145 &
200146 2017 M &/30/18 2014 20017 LTh &/30/18
| A, ERTDA ] _-_ ; [
Case Volume Met Revenue Per Case
304,370 $3.229
: 2863
52,672 32
448,443

428,742

2014 2007 LTM &/30/18 2004 2017 LThA &/30/18
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|'= Reconciliation of EBITDA to Adjusted EBITDA and Credit

Agreement EBITDA

EBITDA
Phus:

Transaction, Integration & Practice Acquisition Costs !
MNon-cash Stock Compensation Expense

Loss on Debt Extinguishment

Contingent Acquisition Compensation Expense

Gain on Litigation Settlement

Loss on Disposals and Deconsolidations, net
Tax receivable agreement expense (benefit)

Gain on amendment to TRA
Gain on Acguisition Escrow Release
Reserve adjustments @

Adjusted EBITDA

Hurricane Estimated Impoct (Q3 2017)
Reserve Adjustment Impact (&3 2017)
Acquisitions and other adjustments

Credit Agresment EBITDA

2014 2017 LTM 4/30/18
5 1567 § 1702 S 1722
1.6 17.0 30.2

20 5.6 8.3

1ne 18.2 18.2

5.1 7.0 4.2

{14.1) (12.5) (8.7)

2.4 1.7 3.4

37 (25.3) (25.3)

(16.4) (16.4)

11.2) n.2

48

$ 1793 § 1443 5 189.4
5.0

14.9

51.7

5 2612

[1): This amount inCludes transoction and integrofion costs of §24.5 millon, §13.1 millon ond $8.7 millon for the last haehwe months
ended June 3. 2018 and the twebve months ended December 2017 and 2014, respectively, ond ocquisifion cocts of 5.7 miion, $1.9
millon and $2.% milion for the lost twedve months ended June 30, 2018 ond the fwelve months ended December 2017 ond 2014

PRLEC Iy

[Z): This amount repreents odjuitments 10 revenus in connection with apphying contiient policiet ocrodt the combined company of

0 resuit of the infegrotion of Susgeny Portness ond MH3H.

[3): Represants impoact of ocquined anesthesa entities, physicion practices and fwegical faclifie: a1 ¥ soch ocquittion had sccured
on July 1, 2017 including cott tawvings Fom reductions in coporate overheod. supply chain rafionalizofion, enhanced physicion
engogement, impraved poyor contracting and revenue synergies aocioted with the NSH ocquisition, Further, this includes revenue

synengies from other busines initiothves os defined in the Credit Agreement.
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Hohe:  For eddilonal informaiion oboul ow non-GAAF financial meosunes. ond o neconcilalion of cendoin nor-GAAP
finorciol meaunes fo e comparobis GAAP meaures. ws e Compary’s 1L Quarkery Reports on Fom
¥ and ofher inkoemalion he Somparny e with he 386



