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Disclaimers and Forward-Looking Statements

FORWARD-LOOKING STATEMENTS AND OTHER INFORMATION

Statements in this presentation that are not historical factual statements are “forward-laoking statements” within the meaning of Section 274 of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1334, as amended. Forward-looking
statements include, among other things, statements regarding our and our officers” intent, belief or expectation as identified by the use of werds such as "believes,” "expects,” "may,” "will,” “shall,” "should,” "would,” "could,” "seeks,” “aims,” “prejects,” "is optimistic,”
“intends,” “plans,” "estimates " “anticipates” or the negative versions of these words ar other comparable terms. Exarmples of farward-looking statements include, among other things: statements regarding growth apportunities, ability to deliver sustainable long-term
value, demand for our products and services among PCPs and payars, expectations regarding primary care capacity and the senior population In the United States, business environment, long-term oppartunities and strategic growth plans, cash flows, expected revenue and
net income, total and average membership, Adjusted EBITDA, Medical Margin, gecgraphy entry costs and other financial prajections, guidance and assumptions. Forward-looking statements reflect cur current expectaticns and wiews about future events and are subject to
risks and uncertainties that cauld significantly affect our future financial condition and results of operatians, While forward-looking statements reflect our good faith belief and assumptions we believe to be reasonable based upon current information, we can give no
assurance that our expectations or forecasts will be attained. Forward-looking statements are subject to known and unknown risks and uncertainties, many of which may be outside our control. These risks and uncertainties that could cause actual resulis and cutcomes to
differ fram those reflected in forward looking statements include, but are nat limited to: cur history of net losses and the expectation that our expenses will increase in the future; failure to identify and develop successiul new geographies, physician partners and payars, or
execute upoan our growth initiatives; success in executing our operating strategies or achieving results consistent with our historical perfarmance; medical expenses incurred an behalf of our members may exceed revenues we receive; our ability to secure contracts with
Medicare Advantage payors, our ability to grow new physician partner relationships sufficient to recover starfup costs; avail ability of additional capital, on acceptable terms or at all, to support our business in the future; significant reduction in cur membership; transition to
a Tatal Care Madel may be challenging for physician partners; public health crises, such as COVID-19, could adversely affect us; insccuracy in estimates of our members’ risk adjustment factors, medical services expense, incurred but not reported claims, and earnings
pursuant to payor contracts; the impact of restrictive clauses or exclusivity provisions in some of our confracts with physician partners; cur ability to hire and retain qualified personnel; aur ability to realize the full value of our intangible assets; security breaches,
cybersecurity attacks, loss of data and other disruptions to our information systerns; our ability to protect the confidentiality of our know-hew and other proprietary and internally developed information; reliance on our subsidiaries; Environmental, Social, and Gevernance
issues; reliance on a limited number of key payors; the limited terms of cantracts with our payars and aur ability to renew them upan expiration; our ability to navigate the changing healthcare payer market reliance on our payars, physician partners and ather providers to
operate our business; our ability to obtain accurate and complete diagnosis data; reliance on third-party software, data, infrastructure and bandwidth; consolidation and competition in the healthcare industry, the Impact of changes to, and dependence on, federal
government healthcare pragrams; uncertain or adverse economic and macraeconomic conditions, including a downturn or decrease in government expenditures; regulation of the healthcare industry and our and our physician partners’ ability to comply with such laws and
regulations; federal and state investigations, audits and enforcement actions; repayment abligations arising out of payor audits; negative publicity regarding the managed healthcare industry generally; our use, disclosure and processing of personally identifiable information,
protected health information, and de-identified data; failure to abtain or maintan an insurance license, a certificate of authority or an equivalent authorization; lawsuits not covered by insurance; changes in tax laws and regulations, or changes in related judgments or
assumptions; our indebtedness and aur potential to incur more debt; dependence an our subsidiaries for cash to fund zll of our cperations and expenses; provisions in our governing documents; ability to achieve a return on your investment depends an appreciation in the
price of our common stock: the material weakness in aur internal contrel over financial reporting and our ability to remediate such material weakness; and risks related te other factors discussed in cur filings with the Securities and Exchange Commission [the "SECT),
inciuding the factors discussed under “Risk Factors” in aur Annual Repart an Form 10-K for the fiscal year ended December 31, 2023, which can be found at the SEC's website at www sec.gov. Except as required by law, we do not undertake, and hereby disclaim, any
cbligation ta update any forward-looking statements, which speak only as of the date on which they are made

NON-GAAP

This presentaticn includes references o non-GAAP financial measures, including but not limited to Medical Margin and Adjusted EBITDA, We believe medical margin and Adjusted EBITDA help identify underlying trends in our business and facilitate evaluatien of period-to-
period aperating performance of our operations by eliminating items that are variable in nature and nat considered by us in the evaluation of angoing operating performance, allowing comparisan of our recurring core business aperating results over multiple periods. We
also believe medical margin and Adjusted EBITDA provide useful information about our eperating results, enhance the overall understanding of our past performance and future prospects, and allew for greater transparency with respect to key metrics we use for financial
and aperaticnal decision-making. We believe medical margin and Adjusted EBITDA ar similarly titled non-GAAP measures are widely used by investors, securities analysts, ratings agencies, and other parties in evaluating companies in our industry as a measure of financial
performance, Other companies may calculate medical margin and Adjusted EBITDA or similarly titled non-GAAP measures differently from the way we caloulate these metrics. As a result, our presentation of medical margin and Adjusted EBITDA may not be comparable ta
similarly titled measures of other companies, limiting their usefulness as comparative measures Medical Margin and Adjusted EBITDA have limitations as analytical teols and should not be considered in isolation or as an alternative to GAAP measures or ather financlal
staternent data presented in agilon’s consolidated financial statements. Reconciliation of such nan-GAAP measures to the applicable GAAP measures are set forth in the appendix.

TRADEMARKS
All rights to the trademarks included herein, other than the Company's trademarks, belong to their respective owners and our use hereof does not imply any endorsement by the owners of these trademarks.

:‘Dg‘;@ Ggl|0 n h ea | th Copyright & 2024 agilon health 2



Key Takeaways
Strengthening the business for long-term success off strong and improving partner base

@ Structural demand and business fundamentals strong
@ despite macro headwinds

Robust growth has been a near-term headwind, but expect
long-term powerful as environment and market mix
stabilizes

/ﬁ Taking key actions to drive improved profitability, improve
l:,_..

execution and further strengthen our business

ﬂ H Improving baseline mix exiting 2024 and stronger jumping
EID[I off point for 2025
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Structural Factors Drive Long-Term Demand
210K PCPs serving 60M seniors (74M by 2032) need a better business model

Accelerating Health Burden Primary Care Capacity is Strained
% of adults age 65+ with one or more chronic conditions ~10-20% Projected Shortage by 2030
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condition conditions conditions —8—Primary Care Capacity

Growing Senior Population MA Enroliment Growing

US Senior Population 20232030 Share of Medicare Beneficiaries Enrolled in MA
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. \\?Ekremmf spurees: HRSA State of the Primary Care Workforce; Euromanitor
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Pace of Growth in this Environment has Created Near-Term
Challenges but Powerful Long-Term Opportunity

B Existing Members m New Members

525K

* Added 292K members in
‘23/'24, 56% of
membership

* Average member
vintage roughly flat over
3 years

* ‘23 class, 27% of

2021 2022 2023 2024 membership
Number of
Partnerships 10 15 20 26
Average Member * Strong ‘24 class, 29% of
Vintage (Years) 2.6 2.8 2.9 3.1 membership, currently
inyearl

Neote: 2024 Reflects 03 2024
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Post Recent Exits, all Year 1+ Partnerships Producing Positive
Medical Margin

MA Medical Margin

(2024E, SPMPM,
incurred)

Average Member

Partnerships being exited
were driving AEBITDA loss

Year 2+, Near

Exiting, Low Term Path to

Performance

Profitability

Year 2+, Mid
Performance

Year 2+, High
Performance

Vintage (years) 3 2 5 4 1

Membership* 75k 86k 139k 87k 138k

# Partnerships 2 L 3 8 7 6

% of Partnerships

(omits exits) 13% 33% 29% 25%
DEG agilon health  yoe: swembership as of a3 2024

Copyright © 2024 agilon health

Year 1 partnerships
performing above
Year 2+ mid-
performers (room
to further mature)

100% of remaining

~ Year 1+ partnerships

generating positive
PMPM MM;

>80% are generating
positive AEBITDA
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Improving Outcomes and Lowering Healthcare Costs

ACO Reach: $150mm in gross savings (13% gross savings %); $37mm savings to Medicare Trust Fund; beat national trend by ~300 bps
+ agilon was one of only three Standard ACO parent companies that drove meaningful results at scale
+ agilon 2023MY STARs shows majority of partners above 4.25 STARs

2023 Standard ACO Gross Savings Rate* by Membership STARs Performance by Market Class
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*Gross Savings Rate is savings rate after removing all model discounts (comparable across models and tracks)
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Actions We Are Taking to Strengthen the Platform for Long-
Term Success

Cs

Exiting 2 unprofitable partnerships

¥

- & B

T

Narrowing ‘25 exposure to Part D risk

Rationalizing our payor footprint

Increasing conservatism around new partners based on
payor dynamics
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Cash Flow Expectations

Anticipate current cash position and cash flow management levers allow us to manage through macro
environment and take action to accelerate the path to profitability and break-even cash flow.

Cash Flow Levers
* Partnership exits

* Tighter working capital
management

* Payor contract negotiations

Q3 FY 24 FY 25
H Cash ® ACO REACH Cash

* Adequate capital on the balance sheet to achieve break-even cash flow - expected to occur in 2027
* Cash flow burn to be reduced from 2025 to 2026
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