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Disclaimer and Forward-Looking Statements
This presentation has been prepared by P3 Health Partners Inc. (“P3,” the “Company,” “we” or “us”) and is made for informational purposes only to familiarize yourself with the Company. This presentation is neither an offer
to sell or purchase, nor a solicitation of an offer to sell, buy or subscribe for any securities in any jurisdiction.

Forward-Looking Statements and Other Information
The presentation may include certain forward-looking statements within the meaning of the U.S. federal securities laws and projections with respect to the anticipated performance of the Company and its affiliates. No
representations or warranties are made by the Company as to the accuracy of any such statements or projections. Whether or not any such forward looking statements or projections are in fact achieved is subject to
significant risks and will depend upon future events, which include known and unknown risks, some of which are not within the control of the Company and its officers, employees, agents or associates. This information
is, where applicable, based on estimates, assumptions and analysis that the Company believes, as of the date hereof, provide a reasonable basis for the information contained herein. Forward-looking statements can
generally be identified by the use of forward-looking words such as “may”, “will”, “would”, “could”, “expect”, “intend”, “plan”, “aim”, “estimate”, “target”, “anticipate”, “believe”, “continue”, “objectives”, “outlook”, “guidance”
or other similar words, and include statements regarding the Company’s plans, strategies, objectives, targets and expected financial performance. In addition, such financial projections and estimates were not prepared
with a view to public disclosure or compliance with published guidelines of the U.S. Securities and Exchange Commission, the guidelines established by the American Institute of Certified Public Accountants or U.S.
generally accepted accounting principles. Accordingly, although the Company's management believes the financial projections and estimates contained herein represent a reasonable estimate of the Company's
projected financial condition and results of operations based on assumptions that the Company’s management believes to be reasonable at the time such estimates are made and at the time the related financial
projections and estimates are delivered, there can be no assurance as to the reliability or correctness of such financial projections and estimates, nor should any assurances be inferred, and actual results may vary
materially, and adversely, from those projected.

Neither the Company nor any of its affiliates, employees, representatives or advisors assumes any responsibility for, or makes any representation or warranty (express or implied) as to, the reasonableness,
completeness, accuracy or reliability of the financial projections, estimates and other information contained herein, which speak only as of the date identified on the cover page of this presentation. The Company and
its affiliates, employees, representatives and advisors expressly disclaim any and all liability based, in whole or in part, on such information, errors therein or omissions therefrom. Neither the Company nor any of its
affiliates, employees, representatives or advisors intends to update or otherwise revise the financial projections, estimates and other information contained herein to reflect circumstances existing after the date
identified on the cover page of this presentation to reflect the occurrence of future events even if any or all of the assumptions, judgments and estimates on which the information contained herein is based are shown to
be in error. No fiduciary relationship shall be created between the Company nor any of its affiliates, employees, representatives or advisors, on the one hand, and you, on the other hand, by virtue of this presentation.

This presentation has been prepared solely for informational purposes only. The Recipient should not construe the contents of this presentation as legal, tax, accounting or investment advice or a recommendation. The
Recipient should consult its own counsel and tax and financial advisors as to legal and related matters concerning the matters described herein, and, by accepting this presentation, the Recipient confirms that it is not
relying upon the information contained herein to make any decision. This presentation does not purport to be all-inclusive or to contain all of the information that the Recipient may require. Statements contained herein
describing documents and agreements are summaries only and such summaries are qualified in their entirety by reference to such documents and agreements. This presentation does not constitute an offer to sell or
the solicitation of an offer to buy any securities, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful.

This presentation may include certain measures calculated other than in accordance with generally accepted accounting principles ("GAAP"). Such non-GAAP measures have limitations as an analytical tool, should not 
be viewed as a substitute for financial information determined in accordance with GAAP, and should not be considered in isolation or as a substitute for analysis of the Company’s results as reported under GAAP, nor 
is it necessarily comparable to non-GAAP performance measures that may be presented by other companies.

Industry and Market Data
Certain information contained in this presentation relates to or is based on studies, publications, surveys and other data obtained from third-party sources and the Company’s own internal estimates and research. While the 
Company believes these third-party sources to be reliable as of the date of this presentation, it has not independently verified, and makes no representation as to the adequacy, fairness, accuracy or completeness of, any 
information obtained from third-party sources. In addition, all of the market data included in this presentation involves a number of assumptions and limitations, and there can be no guarantee as to the accuracy or reliability 
of such assumptions. Finally, while we believe our own internal estimates and research are reliable, such estimates and research have not been verified by any independent source.
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Today’s Agenda

The P3 Solution

Patient Results

Financial Results and Guidance for 2022 & 2023
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P3 Solution: Proven Model Shifting the Strained Healthcare Paradigm

Issues P3 Solution

Independent Physicians:
§ FFS not working
§ Need help transitioning to Value Based Care

Payors:
§ Certain MA markets underperforming
§ Need more effective provider network 

management

Health System Employed Physicians:
§ Typically not profitable
§ Need help transitioning to VBC

Inefficient Local Markets:
§ Fragmented PCP groups
§ Lack of coordinated care

1

2

3

4

Partner with Physician Groups: Quickly implement our 
affiliate-based model to provide our wrap around services and 
expertise

Partner with Payors: Leverage our platforms and skill to drive 
down costs

Partner with Health Systems: Implement “team” based system 
to extend reach of strained PCP Capacity

Network Flexibility: Create proactive supported care with 
multiple touch points focused on improved patient outcomes
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P3 Solution: P3 Flywheel Drives Value and Growth

Note: YTD figures as of Q3; physician and patient numbers are approximate 
1  Data from CMS; 2 Based on periods between 2018 and YTD Q3 2022; 3 Represents long-term target

20+ Years
of value-based care experience

&
expertise provide

Teams, Tools, and Technology

20%+
Proven Ability to reach 

Long-term EBITDA margin 
target3

Strong Growth

~60K            ~101K

Full-risk lives in P3 Care

YTD ‘21 YTD ‘22
Higher patient 

satisfaction

Improved 
membership and 

retention

Higher 
physician 

efficiency and 
satisfaction 

Lower care 
costs

Improved care 
outcomes 

Greater payor 
engagement 

Enhanced tech 
platform

We Create…

Accelerated Opportunity
MA Market Growth

37% 48%
20222018
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Validating Growth: Flexible market entry, utilizing existing PCPs and infrastructure

P3 Health Partners Network in 5 States and 16 Markets1

1As of March 2023
*Source: AGL 2022 Investor Presentation.

Primary Care Physicians on P3 Platform

Ø P3 has built a large and dense network of PCP since 2018 
with limited cash burn relative to other models

Current states

Current counties

agilon*
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Strong Growth: P3 Reaches Membership Inflection Point in 2023

15K

48K

61K

101K

+556%

2019A 2020A 2021A 2022A

5

11
12

16

Membership Markets

+200%

2019A 2020A 2021A 2022A

15K

33K*

13K

40K

New MA Members

2019A 2020A 2021A 2022A

*More persistent lives than new on the platform 
in 2023 for the first time
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Validating the Model: AZ market entry case study (2018-2022*)

Revenue PMPM1

$628
$654

$767 $790
$824

+31%

10K
16K

26K
29K

49K
Membership

+371%

($53)

$83 
$107 $96 

$149 Medical Margin PMPM1

$202PMPM+

$86M
$124M

$240M
$275M

$454MRevenue1

+428%

300

700

1,019

1,235

1,597# of Providers
+432%

1

4

5

6 6
# of Health Plans

2019 20202018 2022*2021 2019 20202018 2022*2021 2019 20202018 2022*2021

2019 20202018 2022*20212019 20202018 2022*2021

2019 20202018 2022*2021

Note: 1Represents Part C Revenue and Medical Margin
*Results noted as of June 30, 2022
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Proven P3 Medical Cost Reduction: Consistently outperform benchmarks

Part C PMPM Medical Cost by Patient Cohort1

Note: MA Benchmark shows the annual YoY growth in PMPM incurred expenditures from Medicare Advantage for the years 2018 to 2021. Data is shown national.
Source: CMS
Note: 1 Circled numbers represent Annualized 2022 metrics
Note: 2 Benchmark extrapolated from Y1 P3 actuals using MA benchmark growth rate

Commentary

Ø Demonstrated ability to manage medical 
cost lower than benchmark increases for 
all cohorts

Ø Strong reliance on medical cost 
reduction for profitability

Ø Maintains a conservative and consistent 
risk adjustment process

YoY Growth

Benchmark2: $708
P3: $651
8% Improvement

Benchmark2: $857
P3: $793
7% ImprovementBenchmark2: $799

P3: $757
5% Improvement
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Validating Model: Further validated by effective utilization management

266 262

223

167 172

155 148

177 173
165

164
160

120

140

160

180

200

220

240

260

280

Y1 Y2 Y3 Y4

MA Benchmark 2019 Cohort
2020 Cohort 2021 Cohort

Admits per K1 ER Visits per K1SNFs per K1

65
62

57

49

41
43 43

31
33 29

30

34

20

25

30

35

40

45

50

55

60

65

70

Y1 Y2 Y3 Y4

MA Benchmark 2019 Cohort
2020 Cohort 2021 Cohort

Consistently beating MA FFS benchmark across years and all cohorts even after including COVID Impact
Note: Utilization metrics shown for Medicare FFS from 2018 to 2020. Data shown national.
Source: CMS
Note: 1 Circled numbers represent Annualized 2022 metrics

572

663

535

276

214

268
271283

425

298337

219200

300

400

500

600

700

Y1 Y2 Y3 Y4

MA Benchmark 2019 Cohort
2020 Cohort 2021 Cohort

P3 on Average 
34% Lower than 

Benchmark

P3 on Average 
40% Lower than 

Benchmark
P3 on Average 

50% Lower than 
Benchmark
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The Path to Profitability: Margin Improvement Driven by Maturing Member Base

84,000

$68
PMPM

$87
PMPM

$107
PMPM

$162
PMPM

+138%

Y1 Y2 Y3 Y4

Average PMPM Medical Margin by Cohort Year Persistent Lives Mix Cash Flow  Drivers

’’22A ‘23G 

ØMore persistent lives mean margin 
progression driven by maturation of the 
member base

ØFocus on efficiencies in opex, driving 
down costs, and leveraging existing 
platform

ØExpected transition to higher mix of 
fully-delegated contracts with improved 
cash flow dynamics

ØHighly supportive Board and 
Shareholders and we are working on 
securing liquidity which allows us to 
reach positive cash flow

EBITDA Profitable by 
2024

64,000

+30%
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Culminating in a strong financial outlook: $200M+ Embedded EBITDA

2022 Guidance Ø Reaffirming our previous Revenue and Adjusted EBITDA guidance of $1.025B - $1.075B, and ($118M) –
($128M), respectively – inclusive of ~$40M of restatement and transaction related expenses

2023 Preliminary 
Membership Guidance

Ø Expecting to exit 2023 with 115,000 - 120,000 Medicare Risk members
Ø Expecting >150,000 total members on the P3 platform

2023 Preliminary 
Revenue Guidance Ø 2023 Revenue ranging between $1.20B and $1.25B, up 14 - 20% from anticipated 2022 full-year revenue

2023 Preliminary 
Adjusted EBITDA 

Guidance

Ø Adjusted EBITDA between ($40M) and ($60M)
Ø Expecting to be Adjusted EBITDA positive in 2024

We have not reconciled guidance for Adjusted EBITDA to net income (loss), the most directly comparable GAAP measure, and have not provided forward-looking guidance for net income (loss), because of the uncertainty around certain items that may 
impact net income (loss), including stock-based compensation.

$1,050M
2022 Guidance 

Midpoint Revenue

20%+
Long-term 

Adjusted EBITDA 
Margin Goal

$200M+
Embedded EBITDA in 
existing membership

Long-term 
Embedded 
Adjusted 
EBITDA
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Q&A


