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Item 7.01 Regulation FD Disclosure.

Over the course of the next several weeks, Surgery Partners, Inc. (the “Company”) management intends to meet with investors and analysts to provide an
update on the strategy and execution of the Company. During these meetings, management may discuss information contained in the Company’s updated
Investor Presentation, dated August 2021, a copy of which is furnished as Exhibit 99.1 to this Current Report on Form 8-K. Beginning on August 17, 2021, a
copy of the Investor Presentation can also be found in the Investors section of the Company’s website at www.surgerypartners.com.

The information in this Current Report and in the accompanying exhibit is 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, as amended, or the Exchange Act.

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits.
Exhibit No. Description

99.1 Investor Presentation, dated August 2021
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)




SIGNATURE

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.

Date: August 17, 2021 Surgery Partners, Inc.
By: /s/ Thomas F. Cowhey
Name: Thomas F. Cowhey
Title: Executive Vice President and Chief Financial Officer




Exhibit 99.1

= SURGERY PARTNERS

Investor Presentation - August 2021

¥ .

y

|

-




*
Legal Disclaimer

Forward-looking Statements

Staterments contained in this prasentation, other than siatements of historical foct, are forward-looking statements. in some coses, you con identify forwardlooking statemeants
by barms such a8 “rmay,” “will,” “should,” "could,” "would,” "expects,” “plars,” "anficipates,” “believes,” "esfimates,” "projects” “predicts,” “polential” or the negalive of ihose
terms, and similar expressions and comporable erminalogy infended to identify forwarddooking statements, These forward-looking statements include, withou! limitation,
statements regarding the anficipated fiming and strenglih of e opporunities availoble to Surgery Pariners, Inc, and ifs subsidiaies (1he “Company”), a8 well o the fulure
financial posifien of the Company, including financial torgets, business strofegy, plars and cbjechives for future operalions ond future operaling resuls and cash flows, These
stofements ore subject fo rsks ond uncertainties, including, without imitalion: the duration ond severity of the COVID-19 outibreck in the United States ond the regions in which
we operale; the impact to the stote and loca economies of prolonged reshictions as o result of the pandemic generally; our ability to respond nimbly to challenging econamic
condifions; the unpredictobility of our case volume both in the current emnvironment and if ond when resfrictions ore eased; owr abilily fo preserve or raise sufficlent funds to
continve cperaticns throughout this perded of uncertainty; the impact of our cost-culting measures on ow fubre perfomance; our abllity o cowe diskibutiors from our
subsiciarias; the resporsivanass of owr payess, including Medicaid and Medicare, to the challenging operating condifions; our ability to execute on owr operational ond strategic
initialives; the fiming and impact of our portfolio opfimization efforts; our abiity 1o confinue to improve same-faciiity volume ond revenue growth on the fimefine anficipated. if
at oy ouw ability 1o successhully intfegrate ooquisifions; the anlicipated impoct and fiming of our ongeing efficiency efforts, os well o cur angoing procurement and reverse
cycle efforts; the impoct of adverse weather condifions and ofher events ouliide of ow conbrel; and the risks and uncerlainfies set forlh under the heoding "Risk Faclons™ in ouwr
2020 Anvwal Report on Form 10K and owr Quartedy Reports on Form 10-Q for the quarters ended March 31, 2021 and June 30, 2021 and discugied from fime 10 time in our
repors fled with the Secuwilies and Exchonge Commission (ke “3EC"), You should read the Compary's filings wilh fhe SEC, availoble at www.sec.gov, for o discussion of these
and other risks and uncertainfies. The forword-looking statemeni: contained in this preseniation speak only s of fhe date of the presenialion, and the Company undertakes no
cbiigafion to update or revise any forwordHocking statements for any reason, excepl as required by law. The business of the Company is subject to substanfial nsks ond
uncerfainfies, including those referenced above. Investors, potential investars, and ctihers should give careful consideralion to these isks and uncericinties and should not place
considerable refance on the forward-looking statements contained in this presentation.

Data and Information Co diin this P

This presentalion also contairs marke! research, esfimates and forecasts, which are inherenlly subject to uncerainties ond aclual events of circumstances may differ materally
fram events and circumstances reflecied in this information, Certain data in this presentaion wat obloined from variows external sources, and neither the Company nor ity
affliates, advisers o represenialives has verfied such dala wilh independent sources. Accordingy. neithar the Company nor any of its affilicles, advisers or representalives
mokes any representalions os to the occuwocy or completeness of that dola or has any obligation o updole such dalo offer the dale of this presentation, Such daota invelves
risks and uncertginties and s subject 1o change based on variows facton, The frodemorks included herein are the property of the ownens thereof ond ore wed for reference
purposes only. Such use should nat be construed as an endorsement of the products or senvices of such owners,

Non-GAAP Financial Measures

This presentation contains certain non-GAAP finoncial measwres. A “non-GAAP finoncial measure”™ is dafined os o numearical measure of a company's financial performance
that excludes or includes amounts so as to be differant than the most directly comparable measure cdculated and presanted in occordonce with GAAFR in the statements of
ncome, balance sheels or statements of cash flow of e company. We pretent Non-GAAP financial measunes when we belisve 1hat the oddifional information is useful ond
meaninglul to invesion, Men-GAAP finoncicl meawses do nol have ony standardized meoning ond are therefore urlikely to be companable To similor measures presented by
ofher companies, The presentation of non-GAAF financial measures s nol inlended o be o subshitute for, and should not be considered in isclalion frem, the finoncial measures
reported in accordance with GAAP. Reconciliofions of these non-GAAP measures are included in our filings with he SEC and on side 45.
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Surgery Partners Introduction
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Surgery Partners is the Leading Independent Surgery

Center Operator...

31 States

117 Ambulatory
asc/ surgery Centers

17 Short-Stay
Surgical Hospitals

4,400+
Affiliated
Fhysicicns

600,000+
Annual Patients

® & ® @ ©

~$2,117 million

~5301 miillion

Q2 2021 TTM Revenues'” Q2 2021 TTM AEBITDA @
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® Surgical Hospitals
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...And is the Only Opportunity to Invest Directly in a Pure-Play
of National Size and Scale

Surgical Facility

Number of

Revenue(!) Parent

Surgical Specialty Focus

Company Facilities(@

Revenue % of Total

. Public
-~ - a
S— , ¢ A Only Pure-Play = MSK, Cardiovascular,
ke SURGERY PARTNERS $2.1B \Pf%t; Surgerv C*enler 134 Ophthalmology & Gl
perator

AMSURG $1.38 ~15% R - 250+ - Gastrointestinal

SCA $2.5B+ ~1% Division of UHG 250+ = MSK &

.%I Uritied Sutgiel Partnges $2.58 ~1 5%, Division of Tenet 341 = MSK

1] Surpesry POrineds 0010 refects S030071 LTAM net pevenuss of 5201 7TAL Brvison Dassd on LTA &30 2008 dotol SCA neveniet Dased on CRO.Com ofiche 571 5/ 2017
and Tenat bosed on 623021 TR nel reversse pno Somna for 500 ocquision per 20 202 eamings pnes nelecss
2] Reflects lotes avoliobls doto from company websies: Tenet doha bpro forma tor SC0 o




We Have a Diversified Mix, Focused on High Value-Add
Specialties, Supported by an Aging Population...

Surgery Partners’ Case Mix

Other( Strength with high acuity patients

Leading musculoskeletal platform

Expansive network of surgical
capabilities

Gl

© 00 ¢

Leading trend to lower cost setting

Ophthalmology

Over 50% of Net Revenue From Musculoskeletal Procedures

(V] IPCHCES POin MaROgemant.
(2] Inchyces condiciogy. ENT. gerss ol magery. phasfic srgery, and olher,
Hote: Cawe mix i Baoed on rgling 12 manths ended 4030021
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...And are Positioned to Pursue the $150B+ Total Addressable

Market (TAM)
$150B+ Total Purpose-built, Veteran Focused on High
Addressable Market Management Team Growth Specialties

+ Al + 7

Superior Clinical
Quality and Customer
Experience

A R )

Targeting Long-Term Double-Digit Growth

Independent, Trusted

Pertrer of Choles Scalable Platform

Fie: MAnogement s asiimate of ictail occresabie mone coriba of 3588+ HOPD sungloai meoric
ASC monal, ond 3408 of Inpatieni Jungical cases with polenilal ia move 1o oufpaliendt afiing.

@i
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Surgery Partners Investment Highlights




Surgery Partners Investment Highlights

Large Market Opportunity Supported by Multiple Macro Growth Drivers and
Aligned with the Mega Trend: High Quality, Low Cost Care in Specialized
Seftings

o Industry Leader Focused on Higher Growth, Higher Acuity Specialties

Exceptional Clinical Quality Coupled with Superior Patient & Physician
Experience

Proven M&A Platform Results in Highly Consistent, Highly Accretive
Acquisition Driven Growth

Uniguely Positioned to Enable Value-Based Surgical Care in a Profitable
and Predictable Model

o Multiple Drivers of Long-Term Growth and Margin Enhancement
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) over 51508 Total Addressable Market (TAM)

<k & e

Same-Facility volume Physician recruitment in De Novos
growth targeted specialties
A D
\ J
Expansion programs Case shiff in core specialties like Investment in innovative
Orthopedics, Spine & Cardiology technologies for service line
ExXpansion

o00(

—

»

Surgical cases moving to outpatient

; . Consolidation of a fragmented
setting - $60B+ opportunity

market through capital
deployment

-
=
(T
£
=

o
o
[

(&

Migration to
Outpatient

Several near and long-term catalysts to capture this opportunity

Foie: Manogement s asiimane of ictail ocdresabie mornel cornii of 3588+ HOPD swegloo oo
2353+ ASC monal, ond 3408 of inpatient wurgical cases with polenilal fo mowes 1o oufpalient aiiing.
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ToTAM: Over $90B Outpatient Surgical Market and ~$60B of
Cases Migrating to Outpatient

Annual Revenue (US)  Annual Volume Growth
i §so08+ i
| $2308 surgery 2% 5
s ~560B Incremental Shift of
: $470B+ : Inpatient Surgical Cases
i $35B+ surgery 6%
__________________________ P P (z018)
§2308
Remaining
$5508+ e
$100B+

FSounce: Bain & Co. McKindey. Advisory Board. 52 Ak, Avangg, OECD. T, Monagementeslimates
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Increasing Number of Procedures Projected to Migrate to
Lower Cost Settings

Migration of Orthopedic, Spine and Cardio procedures will fuel rapid ASC growth

1

1 56T
: 58% 1%
1

]

1

1

1

1

1

1

1

1

]

1

1

1

1

Other

Percentage of procedures performed in ASCs

A8
52%
44%
33% 30%
1 10
— 1 -

Cardiology Spine Orthopedics
E2015 m2018 mmid-2020s

Recent CMS guidance reaffirms joint and cardio market opportunity

Foarcs: " Ambaiotony fupiey Cenler Goowit Acosisrcier bk Madtech Reody®”, Boin £ Co, 01
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. Our Leading Musculoskeletal & Cardio Platform is Well
Positioned to Capture this Opportunity

5 $3 billion |] 15%+
@ Annual savings by shiffing [| [I[I Surgery Parners’ histeric
E 50% of joint coses to ASCs!l orthopedic case growth -._

o »
[ %ﬂpﬂﬁplne
= ;
o 14 - 80%+
% Robols added in 2020 and Surgery Partners’ facilifies South Texas

2021, bringing total o 34 == perform MSK procedures SPINE & SURGICAL
Hospital
L
LubbockHeart
Bt :
17 6 gi Z-) & Surgical
Cardiac catherization PCI procedures HOSPITAL
procedures approved in 2019 approved in 2020
&
\\\)/ BAKERSFIELD
HEART
15%+ 607+ HOSPITAL
[ll] Surgery Partners’ historic Surgery Partners’ facilities
p=—— cardio case growth | ; with potential for Cardio
o

V) " Raueanch PEGhEGHEL The Safety and Cos! Soving Asockaled win Ambuiaton Sgesn Centers.” LPa Besecrch, 2000,
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Differentiated and Highly Capital Efficient Approach to
Growing and Enhancing Orthopedics & Cardiology...

1. Demographic and site of service

LpphrEnaniniaves s, " trends leading to future growth

4. Payer strategies - W S 2 9 = 2. Physician Recruitment

5. In-Market and New Market .~
Transactions

-, 3. Add orthopedics and
curdiology as a new service line

4, Expansion of odhohedic / cardiclogy
service line (e.g., total joint program)




...Driving Strong Case and Revenue Growth...

Case Volume by Specialty

| v Net Revenue

i CAGR of
+30% from
2012 to 2019

138,774

111,10

v Case mix
i aligned with
higher acuity

Othar Gl Ophihalmology

MJune 21 TTM 2012

1) inchades Cordiology. BMT. Garenal Suagery, Plasfic Sungery and O 15
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...And 15%+ Orthopedic Service Line Volume Growth

'\
@.}? 9?5 Locations!!) >
A THY 41-&‘\ /J/_,,-‘ T
®
x r g
A | P
Al 90k+ Orthopedic Procedures Annually %

650+ Orthopedic Physicians

g 144%+ Joint Case Growth at ASCse

1H 2017 TH 2021

Orthopedic Case Volume
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e Considerable Growth Ahead for Joint Replacements

Inpatient and Ovutpatient Hip & Knee Replacement Forecast

Volume (millions)

CAGR
18 - '28P
20
———————————————— I
I
1.5 Ovutpatient = 20% i
i
1.0
0.5 Inpatient = -0.7%

20184 2020P 2022p 2024P 2026P 2028P
B Inpatient  m Quipafient

Outpatient volume expected to increase over 1 million cases and to
comprise over 50% of total knee & hip volume

Sowce: “Dvaktion of Totel Jein! Repiacements; from Mol 15 Jungeny Cender, Sgi. JI9
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We Focus on What Matters Most: Clinical Quality and
Patient Experience

Patients Physicians
OUR MISSION \ ' /
ENHANCING PATIENT

QUALITY OF LIFE
e N

THROUGH PARTNERSHIP
Colleagues Payors

18
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o We Hold Ourselves to the Highest Standards...

Average Deficiencies per Survey(!) Average Deficiencies per Survey(?

25% Fewer 48% Fewer
10.00 Deficiencies . 40.00 ~ Deficiencies

8.4 33.7

30.00

5.00 20.00
10.00
0.00 T -1 0.00 ° —
Surgery Partners All Other § Surgery Partners All Other
ASCs Surgical Hospitals

() Fer AR - 2019 Health & Ufe todaly Tagi
M For Hagphiol = 2019 The Jaini Commiison ey

19
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...And Regularly Report and Benchmark Our Performance
to Emphasize our Culture of Safety...

Sample Reporting

Sample Metrics

v Patient burns v

v Wrong site y
procedures

v Surgical site v

infections rate

v" Hospital admissions
within 24 hours of
discharge

v Unplanned v
anterior vitrectomy
rate

Patient falls

Hospital transfers

ER visits within 24
hours of discharge

Normothermia rate
upon arival to the
PACU

Toxic anterior
segment syndrome
[TASS) rate

+
ASC Quality Benshmarking

vl |ITI

¥
ASC Cusalily Bens hmarking

Hasplal Benchmerking
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TOTAL KME \
| REPLACEMERT |
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FIVE=STAR
RECIFIENT

i

k=i
‘EQ'I_.'I_}_} f.L{l:

R
BEST

o ...With A Proven Record of Exceptional Clinical Care...

FIVE-STAR

QUALITY RATED BY CM3

@

Hip and Knee
Replacement Certified

WOMEN'S CHOICE AWARIY
THI VEHCT O Waosas

(O &)
9 wh

GOLD SEAL

PATIENT
OF APPROVAL SATISFACTION
THE JOINT COMMISSION

CENTERS FOR MEUHCARE
& MEDICAID SERVICES

N oPTUM

Center of Excellence

R

s,

o

& 1%
p s
it
Y IV
[ kg.‘_'-,‘

HOSPITAL

CRAEETY ESIPHOA EASENT

LN AWARD
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...And Clinical Efficacy that Results in a Better Patient
Experience

Five Star
&% Four Star]
29?&. |
Four Star
2%
Other
407

Five Star
"%

Best-in-Class Patient Experience

(1) Inchoded Ropdich IRG have Badn Swned / openaled by Suigedy P fes 1SF B |2 Fcalid
Paote: Bonnd on GG Hor eting ieone




.
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o We Focus on Patient Experience...

2 Cleanliness and comfort
96 I
Facility

@ 0 Communication on
insurance and financial
Q responsibility

93

Process Financial O
Overall Exceptional administrative
Patient and clinical staff
Experience
00 O Kept informed and
ED procedure explanations
—
Patient experience and
¥ registration workflow

0 2 Suriry Pl — Corfaential L Propeiatony o irestion Hale: Bawd on potiont othiasion wuewrys condusied Bom Des 1% = pay “20




...Which has Resulted in a Best-in-Class Patient Net
Promoter Score

Patient Net Promoter Score

’

' 89

.
Cosrco 79
amazon 62
i
TRADER JOE'S 62

Hgte Survey congucies Bom Des ¥ - May "0
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o We Align Ourselves with our Physician Partners...

Three-Way JVs

acilities Two-Way JVs

k SURGERY PARTMERS J

S

We have a tailored approach to partnership and physician engagement
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o ...Which Results in Highly Satisfied Physicians...

Physician Net Promoter Score

”

' 89

FS'“RGERYF#RT‘JERS _ BI

Cosrco 79

Exceptional Provider Experience

Aligned equity ownership model

amazon 62 High NPS

TRADER JOE'S 62

Hole: Surssy conduched n 2% 388 regpondents

28




...And Strong Physician Engagement and Retention

BETTER PARTNERS. BETTER CARE.

We are focused on physicians. Through decades of experience, we have observed
that an outstanding patient experience begins with an outstanding physician
relationship. Everyone wins when physicians have what they need to do their best
work and can exercise autonomy within their place of work.

Equity partnership model with physicians aligns interest and
ensures long-term commitment to deliver high quality, low
cost surgical care.

957+

PARTNER
RETENTION()

We proudly boast 5%+ partner retention('), and the findings
from our most recent Net Promoter Score, the national
ranking system used to measure satisfaction, nearly max out
the upper end of the NPS scale.

1] Physicion porines reSention Boed on 0178040 for 104 Ieclty cohort

27
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o We Operate in a Highly Fragmented Market...

Number of ASCs in the U.S. Number of POHs in U.S.

US Ambulatory Surgery Centers (2020) Total = 5,851 ASCs

1.64% 4,202

100%

Other Multi-site

Dpelgiors Independent Single-site ASCs
(10%) (36%)

National
Platterms
[18%)

Hosphtal Affiliated ASCs
(34%)

Chains with

multiple sites Single facility providers

Total Addressable Market: ~S90B+ Current and ~$60B+ Incremental To Come

Hehs: Taldl frumbed of A301 Mt crly Medicon-Cadlilad A CTL "Hotand Dparalor” Includart GRY, WM [pro arma tad Dec " 20500 acquiiticn], $CA, Amfug and HCA
21 Surgiry Portnidl - Conficdantial L Propialony Inice rmetion Sorcn: Backer L ALT Pk, WG, MEfl] BEFISisan Inlerdinyd, EauimanHal, 1P, Medgan, Baln L Company, Snd merapsimisn] aitirsied,
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...That Can Uniquely Benefit From an Integrated Pure-Play
Platform...

4% of surgical facilities/ clinical
practices migrated to end-state

Accounting platforms, representing 94% of
Platform revenue

95% of surgical facilities/clinical
practices migrated to common
claims clearinghouse

Revenue

Consolidated A
Corporate - Cycle
Infrastructure Management
Platform
95% of surgical facilities
infegrated into centralized data

warehouse, representing 977 of
revenue

Centralzed
Data - 90% ot surgical facilities
Warehouse = integrated into one HRIS system

Consolidated 3 CBOs to |

Mol ComBary odliMetes Baisd on prognen Compied Ihough THI1 for facmiet in
oo for o Ma | 2menifi - enue PEESEnAsges CEcyaies uing FY 1% revenue. 29
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...With a Proven Track Record of Delivering Organic
Synergies While Enhancing Patient Experience

Managed Care

Enhanced centralized
team with seasoned
executives

Confinuing to enhance
our health plan value
proposition through
higher acuity service line
expansions and growing
regional presence/depth
Piloting enterprise-wide
confract management
system

Revenuve Cycle

[ ——— A —— o

Enhanced centralized
team with seasoned
aexecutives
Restructured shared
service center
Investing in denials
management and
coding technologies

w—)
=
r

@)

Data / Analytics

«  Invested in centralized

data warehouse

«  Migrating disparate
systerns to end-state
platforms

EREEEAREARERRREREEE

Supply Chain
Enhanced centralized
team with seasoned
executives

Migrated to one
company-wide GPO
Rationalizing implant
vendors to secure best
deals

Investing in tools and
processes to enhance
compliance

Recruiting
Enhanced centfralized
team with seasoned
executives
Invested in data to better
understand key
physicians in target
markets
Launched innovative
markefing programs
Selected investrments to
enhance atfractiveness
of facilities (e.g., robotics)




o We Focused on Short-Stay Surgical and are
o Re-Accelerating the Pace of Capital Deployment...

Closed or Sold Acquisitions

--------------------------------------

20];!:-$105M in 10
ransactions
Emg: Divesteq over
~$100M in annugalized
revenues
nues 2019: ~$35M in 7
Transactions

2020: Closed Lab
(3Q), sold selected
Anesfhesio assets
(3Q) ang Optical

/! 2020: ~$160M in 10
GPO (4Q)

Transactions

Transaction Highlights

Refocused portfolio on
growing short-stay surgical
assets

/ transactions to enhance
presence and footprint in
ldaho

4 tfransactions to enhance
presence in Southern
California market, including

v Bakersfield Heart Hospital
(Cct 2020)

v' Gl-focused ASC (Dec 2020)

Average multiple paid of ~7x
since 2018

N
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. YTD 2021, We Have Closed Over $100 Million of
Acquisitions..

2021 Select Acquisitions

Over $100m of capital

San Francisco, CA d9p|0}"9d Yeur-io-dﬂfe
Opthamology San Jose, CA
Closed &/21,/2021 Multi-specialty
& [gastroenterclogy,
orthopedics, general
surgery) Average year one deal
Closedb o multiple: less than 7.5x
d f $200+ million of executed
g oy LOIs at attractive multiples
[orthopedics, general Westbury, NY
surgery. pain Gastroenterclogy
management) Closed B/2/2021

Closed 8/1/2021

Surgery Partners has accelerated the pace of accretive add-on M&A in 2021

Fate: Sebected ooguidsan a2
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...With a Strong Pipeline of Near-Term Opportunities
Under LOI

Selected Pipeline Opportunities
Target Atractive
Opportunity Status Type Geography Specialty ) b
Closing pipeline of
A Under LOI ASC Northeast Gl 3Q21 near-term
_ _ opportunities
B UnderLoi | SUrgicalospilal /| contral | Orthopedics | 2H21 with over $200
million
C Under LOI ASC Central Orthopedic 2H21 transactions
D Under LOI ASC / Practice Southeast Crihopedics 2H21 under letter of
E Under LOI ASC Southeast Orthopedics 2HZ21 intent
F Under LOI ASC Maortheast Orthopedics THZ2
Average Deal
G - ASC Southeast | Orfhopedics |  1H22 multiple of ~7.5x
based on
H De Movo ASC Southeast Orthopedics 1H22 current pipE“nE
Value of Transactions in Pipeline ~5200m+
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o Uniquely Positioned to Enable Value-Based Surgical Care

) Partner to Enable Value-Based Care

A I L PNy National footprint of
9 N outpatient surgical
. g facilities
b ‘f;‘ Heu“h .......................
- Y, Plans
("Tolal Jaint Replocement Price _'\'
-s30 - wilbw SURGERY >
-$15K Meaningful site of r PARTNERS
service savings(! y 5
\L Avg BCES Inpatiant .
4 N\
4% Quality outcomes and
. exceptional patient
Patient NPS safisfaction
9 J/

Well-Positioned for Profitable and Predictable Value-Based Growth

Sourcas: BOBE Inpatiant cost ke “Plionned Enas ond Hip Replocamaent Surganes A&e on the Rise in the US.",

BCBE, 200 % ASC coat shovar ot 1758 of Meadicone lee




L

o A Dynamic Growth Model

Top-line Growth Margin Expansion

Capital Investment

Volume Procurement @ Acquisitions
Rate Revenue Cycle @ Expansions
Org / Workflow
. Managed Care Efficiencies @ De Novos

Mid-teens AEBITDA growth target with Capital Deployment
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Surgery Partners Financial Overview




First Half 2021 Financial Highlights

Surgical Cases

CAGR=1.4% —

264,854

197,899

mYolume mRate  Revenue 299

7.3%

2.5%

TH 2019 TH 2020 1H 2021

Net Revenue ($m)

CAGR = 10.8%
r_f,,,..-—--*“"'ﬁﬁ%z

ot $815.7

1H 2019 1H 2020 TH 2021

AEBITDA ($m)

CAGR = 15.3% $718.8

1120
& $104.7

1H 29 1H 2020 TH 2021
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Business has Remained Resilient Through Covid Impact

Same Facility Net Revenue (% of PY)

101%

2020 a1 2020 G2 202003 2020 Q4 2021 @ 202 Q2
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2021 Ouvutlook

Projected Revenue growth of 18% to 20% over
2020, with a bias towards the high end of the Q4 as a % of FY Adjusted EBITDA

range A ——

Adjusted EBITDA projected to be at least $325M i SEui

- Recent acquisitions projected to contribute : 32.6% |
~$5M to 2021 performance 31.2% .

- Continuing to monitor COVID outbreaks in
selected geographies

4Q21 Projected to be over 30% of full-year
Adjusted EBITDA, consistent with historical
experience pre-COVID

- Seasonally strong quarter, contributing 31% to
32% of AEBITDA pre-COVID (see right)

Recent acquisitions will have a full quarterly run-
rate impact in 4Q21

- Idaho Falls Community Hospital expected to
contribute mid-single digit millions of Adjusted 2018A
EBITDA in 4Q21

2019A 2020A

2021E Adjusted EBITDA projected to exceed $325M;
over 30% of Adjusted EBITDA occurring in 4Q21

31% to 32%
of 2021E
Adjusted

EBITDA

2021E
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Long-term Financial Targets

. 4 N/ Same-facilty revenue growth of 7.6% in 2019; 2020 pre-COVID \1
Organic same-facility growth of 9.4%!1); first half 2021 same-facility revenue
AEBITDA Double growth of 29.9%

Growth = Industry tailwinds in M5K and Cardio (16%+ p.a. MSK case volume
T i Dlg" growth from 1H 2017 - 1H 2021; 144% total joint growth 1H 2021)
arge \_ J \" Existing de novos expected o drive $30M+ miillion AEBITDA Growth J
4 N (- Highly fragmented industry with over 4,200 facilities as potential h
Ta rgel $200mm consolidation targets
Acquisition A I = Over $300 million deployed 2018-20 at an average multiple of 7x
Spend nnuaily = Over $100 milion of deals closed year-to-date; Active pipeline of
% J transactions of over $200 milion at ~7.5x multiple 3
i - ™
* Leading independent franchise to support rapid consolidation at
. attractive multiples
Mid-teens = Platform asset allows for rapid integration and synergy realizafion
Y ) * Continued operating leverage on lean corporate infrastructure
Yy
7 ™, %
LEVEI’CIQE - Gro'u-v'rh of core bﬁss-me:‘,s expected to improve leverage over time
i 5.0-6.0x * Multiple opportunities to enhance cash flow through balance sheet
Targe management and capital markets
V' \. L w

{1} Faprasents ome focily net revenue growih for Jonwary and Febnesarny 2020
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Surgery Partners Investment Highlights
$150B Total Addressable Market

Growth Drivers and Aligned with the Mega Trend: High $60B or Inpatient Cases Migrating
Quality, Low Cost Care in Specialized Settings to Qutpatient

7.5%+ Industry-leading Same Facility

Industry Leader Focused on Higher Growth, Higher Growth
Acuity Specialties
80% Facilities Performing of MSK

o Large Market Opportunity Supported by Multiple Macro

. e . : . 100%
Exceptional Cil | lity C d with S
Pagﬂtinghy ;::r-f;i g;: e:'r?;n ::pf& IR - of Surgical Hospitals Rated 4 / 5 Stars
by CMS

o Proven M&A Platform Results in Highly Consistent, Highly - Deployed over $100M YTD on M&A
Accretive Acquisition Driven Growth
i Over $200M under LOI at ~T.5X

Uniquely Positioned to Enable Value-Based Surgical Care ~50% lower cost compared to
in a Profitable and Predictable Model

Multiple Drivers of Long-Term Growth and Margin Mid-teens
Enhancement Target AEBITDA Growth,
Including M&A

Only Way to Invest Directly in a Pure-Play Surgery Center Operator

221 Suriy Por (-

cases done in hospitals
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2022 Preliminary Medicare OPPS/ASC Payment System

« +2.3% aggregate increase for ASC rates

« +2.3% aggregate increase for hospital

outpatient rates

Reinstatement of the Inpatient Only List (IPO)

« Removal of 258 procedures from the ASC
Covered Procedures List (ASC CPL) originally
added for the 2021 payment year

Favorable rate increases for ASCs and hospital outpatient
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CMS Reaffirmed Total Joints and Cardio are Appropriate in

ASCs

Reaffirmed Total
Knee and Hip
Procedures Growth
in ASCs

Expected Minor
Near-term Impact
to HOPD / ASCs

Continved
Movement to ASCs

..we expect that the volume of THA and TKA procedures will continue to
increase in HOPDs, and that significant numbers of Medicare
beneficiaries 65 and older will potentially undergo these procedures in
the outpatient setting in future years [page 563]

...we expect that THA and TKA procedures will increasingly be
performed in ASCs and that the volume of these procedures on
Medicare beneficiaries 65 and older will also increase in ASCs in future
years [page 638]

...131 of the 298 codes removed from the PO list in last yvear's final rule
appeared on either zero or one OPPS claims and 249 of the 298 codes
appeared on fewer than 100 claims [page 356]

Based on our internal review of preliminary claims submitted to
Medicare, we do not believe that ASCs have been furnishing the
majority of the 267 procedures finalized in 2021 [page 462]

... We expect that we would continue to expand the ASC CPL in future
years under our proposed revised criteria as the practice of medicine
and medical technology continue to evolve [page 462]

Reaffirmed Total Knees and Hips (TKA/THA) and 23 Cardio
procedures remain open to ASCs for Medicare patients

Hote: Poge referenced refer 53 The falowing dacyument; hpE! pubBc-rnpechcn, feceraimgiier.gow 2001 -1 Mve.pot




Reconciliation to Adjusted EBITDA

The following table reconciles Adjusted EBITDA to Income before income taxes, the most directly comparable GAAP
financial measure (unaudited):

™™ Six Months Ended June 30,

{in millions) &/30/2021 2021 2020 2009
Income (loss) before income taxes 5 264 5 17 5 (28.1) 1 14.3
Plus [minus):
Met income attributable to non-controlling interests (137.2) [67.5) (47.7) [51.5)
Depreciation and amertization 100.5 0.9 452 379
Interest expense, net 2122 106.7 94,3 85.4
Equity-based compensation expense 15.4 2.3 69 4.9
Transaction, integration and acquisition costs 1" 34.3 20.8 o g 11.5
Impaiment charges 33.5 - - -
Loss on disposals and deconsolidations, net {0.8) 0.1 &4 [7.8)
Litigation setflement and other litigation costs 4.4 1.8 38 -
Less on debt extinguishment 9.4 9.6 - 1.7
Tax receivable agreement expense - - - 2.4
Gain on escrow release - - (0.8) -

Total Adjustments 274.3 13.7 132.8 §7.7
Adjusted EBITDA S 300.7 -1 148.8 5 104.7 S 112.0

1} For i koling hwelve monihd ended june 30, 2021, ihls amoent includes imnsaction ond imegration conts o $27.3 milion. and furner Includer siorup conls relahed 1010 ce nove sunglool hagaiol of $9.0 milior For e dx
mMonng anded June 3. 2021, ihls omount includes rorsoction and integration cosls of §14.5 millon, and further Inchsdeds starf-up costs reioled o o de nowo sugical hoapi ol of $4.3 millon. For ihe s monihs ended June 30,
2000, thils amaun ncluoes Fanuchon and Inlegration ooty of $10.4 rilllen, ond furmrs? incius: Son-up ot relaied 1o o o8 fove wnglosl hageial ol §1 2.3 milsn. Fo ihe db manird enced June 30, 2019, i amao
Inciucas inonsociion and inlegention costs of $8.2 rillion, ond furher Inciudes othas ooguildiion oo onal sior:up oo4is relabed 1o o oe nose sngkoal honp@al of $3.3 milion

(2] For tha feoling hwabvs monihs snced Sons 30, 2001, this amedond incluce: aine Rigoton ool of $0.4 millan. o he o moning snoed June 30, 2021, thh amaunt vcisded other Bgation ool of $1.8 milllon. For Sl g i
Nl Jund 30, 2020, s 0o nciudes INQoTion seimemant costs of $1.2 milkon ond offe BIQOS0N Codts 0F 32,4 milion.

(3] wehsded in aihed income it he condended b af ! for thay gl anind nced Juse 30 300,
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