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Section 1
Transaction Overview
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Sources, Uses & Pro Forma Capital Structure
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BBH Capital Partners Overview and Investment Thesis
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Section 2

Company Overview



American Physician Partners At A Glance

APP the igh quality low cost providerof ED management services o acute car hospitals nth Us.
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APP is the Leading ED Management Company in the US, Delivering Outsized Growth Through

Client & Physician Retention, Its High Quality/ Low Cost Offering, and Unique Management Model
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Significant Platform Investments to Drive Success

APP has completed significant investments in infrastructure to supporta platform several times is current size
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Section 3
Key Credit Highlights



Overview of Key Credit Highlights

8 Large and Stable Market with Attractive Industry Tailwinds

8 Leading Physician Retention Drives High Quality, Low Cost Offering

a8 Blue Chip Client Base with Strong Retention

. ~ oa Strong Payor Relationships
Afiterican
PHYSICIAN PARTNERS

8 Track Record of Strong Organic Growth

8
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(2 | Large and Stable Market with Attractive Industry Tailwinds

‘APP iswell positioned totakeshare in stable,non-cylcal industry withincreasingoutsourcing rend
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@ Leading Physician Retention Drives High Quality, Low Cost Offering

= APP has bita scalable dyad leadership and in-house recruiting capaitiesresultingin baseof oyal, igh aualtyproviders and reduced locum
aston

= Low costprofile alow APP tominimize reliance on subsides andoffer mre competitive contrac rates to cients, even in marketswith ower
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Leading Physician Retention Drives High Quality, Low Cost Offering
Pp B(cont'd)

APP's management company approach drives leading cinical an operational performance of the ED
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(k} | Blue Chip Client Base with Strong Retention

APP hasa longtenuredrelationshipwith its largest system partners.

AlignedwithHighQuality HealthSystems ‘Strong HealthSystemRelationships
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(3) Blue Chip Client Base with Strong Retention (cont'd)

Enormous opportunity to continue growing within exstng clint base

Opportunity toCaptureExisingWhiespace,HovingPenetated us1%of xingHealthSystems’Contracts
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(a | Strong Payor Relationships

APPwasbuilt ©bean in-networkprovider
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5 )Track Record of Strong Organic Growth

‘APs strong organic growth ibuilton acombination of positive industry tailwinds and successful operational strategy and execution
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5 EES Record of Strong Organic Growth (cont'd)

APP hasa proven track record of landing and growing relationships with large hospital systems
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3 | Balanced Expansion Strategy

APP growsnew contracts bya thoughtful combination of prudent MEA and organic expansion
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3 Balanced Expansion Strategy (cont’d)

APP is best positioned to drive consoldation inthe emergency department management industry

= APPithe acaurof chic withatrack recordfor apd tegration ndstron aeproposition to hospitalpartnersandproviders
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APP hs proven rack recordof exceptional ganic and MBA growth whe generating rong adjusted BITOAmargins and freecash flow
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Highly Experienced Management Team
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Section 4

COVID-19 Update



‘APP’ proactive and swift responseto the COVID-19pandemic distinguished the Company in the industry and mitigated the financial
impact of the pandemic

‘APP has focused on being prosctive and navigating the pandemic with flexibly
The Company's Created a taskforce in March 2020 to ensure the safety of patients and staff and to implementa
plan for sustainable cost optimization
Swift response positionedAPPa the expert in the communities in which they operate, which they have maintained
al the way through the pandemic

PP controlled expenses and staffingtomanage the volume drop effectively; adjustments made in 2020resulted in
$30mmofcost reductions, eliminations and deferrals
APP adjusted staffing, and physicians and providers deferred compensation
Certain processes were moved to waiting rooms to manage department overloads

ed Neareliminationofphysician scribe usage in 2020, forwhich mostofthe cost reduction is expected to be
Ll permanent

Approximately 30% of APP contracts shifted to more flexible RVU model, ving APP the opportunity to proactively
face additonal challenges
Accelerated reduction in locum usage resulted insignificant labor cos savings, with ED locum usage nearly entirely
phased out as of December 2020

The Company's proactive approach tothe COVID-18 pandericasapartner with the hospitals has created very
positive feedback and many future opportunities with hospitals’ administration
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APP succes managed through he impact of COVID-1, achieving 04%ofpre COVID-1 volume n August 2021)
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Revenue increasedby $3.3 millon, or 6%, over the ast6 months from:
~ Same store volume increases of ~25% since February 2020 from COVID recovery
~ 7 new organic contract wins starting in May.
The Company receivedhalfofits CARESAct fundingin April/May 2020 and the remainder in 2021
~ $23 millions in total CARES Act funding received; excluded from Adi. EBITOA figures below

MonthlyPERevenue (2022)

$57.7 550 $552 $57.9
$510 I TI I [ $533

April May. June say August September Est.
Mormbly Ad EBITOA® (2021)

$9.1$7.5 $7.5 $7.7
$5.7 sis

april May. June say August September Est.
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Section 5

Financial Overview
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Management Discussion and Analysis
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Growth Summary and Volume & CPV Trends
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Leveraging APP’s Ongoing Revenue and Cost Saving Initiatives

'APP has numerous cost saving intatves underway 33 partofthe Company's continual ocus on cost optimization,allofwhich can be
expedited as necessarytomaintain the Company's current EBITDA level f the NoSurprisesAct results in downward pressureon rates
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Pro Forma Adj. EBITDA Reconciliation
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Section 6
Syndication Overview



Indicative Summary of Terms

RIeran Physica Pres, ic he “Borrower
EN“The Senior Secured Credit Facilities shall be unconditionally guaranteed on a senior securedbasis by APPHoldco, LLC (*Holdings™), the
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Appendix



Monthly EBITDA Calculation
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COVID-19 Lost ED Volume Impact (July-August 2021)
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Unique Dyad Management Approach

AP's innovative leadership structure bifurcates local and regional operational and clinical roles, providing for seamless integration with
hospital partners o deliver exceptional result
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Physician Compensation Model

Etablubing aSustainableClinica Proctics del
+ Aligning lician andcompany to market restos
During th pandemic the Companytransitoned numerouscontactrkshare” compensationmodels with opportunity to convrtmare inthe
fours

+ Approimatly 30% of APPcontactshav sited tomor lieRelative alos Unit (RYU)model, ing APPthe apportunitytproactivelyface
“dations challenges

+ Physiciansaropaid sedhourly rate + Physiciansaropadhourly ratoplus + Qualtybonuses with hospital sytem:
porcmlhour RUbasedbonus earnedonperformance

* Busedonrevenusandreimbursement ~~ Aligncompanyand physicians, = 100% goesback to physicianteams
| ventedtossch maker rovardsffcentand High ausity

«The pitoftotalcompensationto
hourlyandAYUcompanentsvaries

Company rs 010, astontatr 15 dridlWoses, dent cre rti
[— oderLaborCost ervit.
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Surprise Medical Billing (“SMB”) Legislation

Congress passed the No Surprises Act in December 2020, and thelegislation will take effect on January 1, 2022
+ OnSeptember30,2021, CWSreleasedthei interim final ruefo the NoSurprises Act
Seder! agian Overview
= TheNoSurprines Act, pond in Docrmber 202, xabibesadpe reuion fameworkfo dageneee edictproviders nd payors oe pment

atesfor uta network provider snes
- Expectation for te tbity and more op ransitionofsini ut of network lume tn ntwerk at ner cost ntl tes

= The Sintein nsrle, rlssdinSeptember 2021, rcsbts beg ith the sumption thtthe lyin Payment Amount (GOA) the
appropriate ca of network ae

= Thea illo ovrslur commercial planswhere tte lgslton ead xt and he ttuowil rai for uly sured lars in thse sates
implementation Crt fo ebtratrConsideration
HoSupriesAct

+ Begining January 202, preidrs on beg bling payors directly or ut. network
Senics an payorsca emi payment based on what hey thnkth ln sho pay

= iheprovider dspotesth payment moun, thepartes have30days 0negotiate ¥ Metin inreturkrte x Wetreanthetild
+ independent arbitrator willhoose nefthe woplans in “baseball sk” arbation + Marketshare held bythe 1(Daly helovest

oe nacompromises provide or thepayor in
= Afteryears of uncertainty surrounding the implementationof he SM lgston these the regonwherehe x Usualand customary or

‘vers provicayon eh the eae ser and ong trcloakofpayor asswb sevice was povided bid charges (pica
ose ¥ Prorcomracingonad- | Mevetorproaders)

year olin bassMS nts Fit Ble Updo)
= Pathe er ft ri rls on September 30, 2021,ilarmtbgwith oases

the ssumption thet theGPA thesppoprne ut network et btmay considerth esumpt thereof)madebythe
7 QPinth las cian contracted a fo tha samesee FTcodeina 1 Ener tDeY
| spacedgeographic res and determined by 2019doawith CPncrmses place | sree
{Fr :

Several industyexpertsbolo th rentof arbzation wil the GPA i stcanes
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Pro Forma Corporate Structure
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