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Item 2.02 Results of Operations and Financial Condition.

On November 8, 2021, LifeStance Health Group, Inc. (“LifeStance Health Group”) issued a press release announcing its results of operations for the third quarter ended
September 30, 2021. A copy of the press release is furnished as Exhibit 99.1. The information furnished under Item 2.02 of this Current Report on Form 8-K, including the
exhibit, shall not be deemed "filed" for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), nor shall it be deemed incorporated by



reference into LifeStance Health Group's filings with the SEC under the Securities Act of 1933, as amended (the “Securities Act”), or the Exchange Act, except as shall be
expressly set forth by specific reference in such a filing.

Item 7.01 Regulation FD Disclosure.
A slide presentation, which includes supplemental information related to LifeStance Health Group, is furnished as Exhibit 99.2. The information furnished under Item 7.01
of this Current Report on Form 8-K, including the exhibit, shall not be deemed "filed" for purposes of Section 18 of the Exchange Act, nor shall it be deemed incorporated by

reference into LifeStance Health Group's filings with the SEC under the Securities Act or the Exchange Act, except as shall be expressly set forth by specific reference in such a
filing.

A copy of the press release is attached as Exhibit 99.1.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits
Exhibit Description
99.1 Press Release dated November 8, 2021.
99.2 Slide presentation providing supplemental information.
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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LifeStance Reports Third Quarter 2021 Results

Third Quarter 2021 Highlights
(All results compared to prior-year comparative period, unless otherwise noted)
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Revenue of $173.8 million increased $71.8 million or 70% compared to revenue of $102.0 million

Total clinicians of 4,375 up 72%, a net increase of 400 clinicians in the third quarter

Net loss of $120.5 million compared to net loss of $3.3 million, primarily driven by stock and unit-based compensation
Adjusted EBITDA of $10.7 million compared to Adjusted EBITDA of $15.0 million

Expecting full year revenue toward the lower end of previously guided $668 million to $678 million range; Center Margin and Adjusted EBITDA expectations remain

Exhibit 99.1

unchanged; anticipated incremental clinician holiday time off modestly impacting revenue projection; supporting employee self-care and well-being during this acutely

stressful time as a result of COVID fatigue is aligned with the company’s mission

SCOTTSDALE, Ariz. — November 8, 2021 — LifeStance Health Group, Inc. (NASDAQ: LFST), one of the nation’s largest providers of outpatient mental health care, today

announced financial results for the quarter ended September 30, 2021.

"Our strong third quarter results demonstrate continued execution of our long-term strategic vision that is transforming the way mental health care is delivered,” said Michael
Lester, Chairman and CEO of LifeStance. “Despite the labor challenges faced by the healthcare industry and others, our ability to attract high quality clinical talent—the heart of
our organization—is a testament to our mission and commitment to a positive societal impact. We continue to prioritize the mental health of our patients, clinicians and team

members."

Financial Highlights

Successor
Three Months Ended September 30
2021 2020 Change

(in thousands)
Total revenue $ 173.8 $ 102.0 70.5%
(Loss) income from operations (124.7) 2.7 (4,732.8%)
Center Margin 52.1 33.1 57.1%
Net loss (120.5) 3.3) 3,556.7 %
Adjusted EBITDA 10.7 15.0 (28.6%)
As % of Total Revenue:

(Loss) income from operations (71.7 %) 2.6%

Center Margin 29.9% 32.5%

Net loss (69.3%) 3.2%)

Adjusted EBITDA 6.2% 14.7 %

(All results compared to prior-year period, unless otherwise noted)

[0 Total revenue grew 70% to $173.8 million. Strong revenue growth was supported by a 72% increase in net clinicians, driven by hiring and acquisitions.

0 Loss from operations was $124.7 million, primarily driven by stock and unit-based compensation of $120.7 million. Net loss was $120.5 million.



[ Center Margin grew 57% to $52.1 million, or 29.9% of total revenue. Center Margin as a percentage of revenue declined as expected as new clinicians ramp to
maturity.

[0 Adjusted EBITDA declined 29% to $10.7 million, or 6.2% of total revenue. Adjusted EBITDA as a percentage of revenue declined due to the expected decrease in
Center Margin as well as planned investments in growth initiatives and public company infrastructure.

Strategy and Key Developments

During the third quarter, LifeStance took several actions in support of its three-pronged strategy to expand into new markets, build market density and offer a tech-enabled
platform to patients and clinicians, including:

[0 Drove 72% year-over-year growth to 4,375 clinicians with the addition of 400 net clinicians in the quarter, demonstrating that the company’s value proposition is
resonating, despite challenging dynamics in the U.S. labor market

[0 Clinician retention stabilized to approximately 80% annualized in the third quarter, as expected; enhanced clinician engagement and continued support for workplace
and work-life flexibility resulting in improved clinician satisfaction survey results

[0 Opened 29 de novo centers and achieved milestone of opening 200th de novo location, bringing total centers to approximately 500, further strengthening the
company’s first-mover advantage

[0 Introduced brand-new spatial design for all new de novo locations, reimagining the mental health care experience for both patients and providers; first centers to feature
the new design are now open in Chicago, Illinois

[0 Completed six acquisitions, bringing the total since inception to 70, as the company continues to build market density and expand its virtual and in-person presence in
31 states

[0 Appointed a new independent director, Seema Verma, to the company’s Board of Directors; Verma is a leading national health policy expert with over two decades of
experience in the healthcare industry, having most recently served as administrator for the Centers for Medicare & Medicaid Services (CMS), where she led efforts to
transform the U.S. healthcare system by lowering costs, improving quality, and increasing access

Balance Sheet, Cash Flow and Capital Allocation

For the nine months ended September 30, 2021, cash flow used in operations was $21.2 million, which includes $22.7 million for IPO-related payments and $19.4 million in
interest payments on long-term debt.

The company ended the third quarter with cash of $212.1 million, net long-term debt of $157.4 million and full availability of its $20.0 million revolving credit facility.

Full Year 2021 Guidance

LifeStance is reiterating its full year 2021 guidance ranges for revenue, Center Margin and Adjusted EBITDA.

The company expects full year revenue toward the lower end of the previously guided $668 million to $678 million range, primarily due to the expectation that clinicians will
take additional time off at the holidays due to fatigue from COVID. The company supports clinician flexibility and well-being, including incremental time off as needed, in an
industry environment in which many clinicians are experiencing burnout.

For the full year, the company continues to expect Center Margin in the range of $198 million to $208 million and Adjusted EBITDA in the range of $47 million to $53 million.
“As we look forward, we have a strong foundation of dedicated clinicians and unmatched capabilities and reach which have allowed us to bring our strategy to life at an

unprecedented time,” said Lester. “I am extremely proud of the efforts of our purpose-led organization to help people lead healthier, more fulfilling lives by improving access to
trusted, affordable and personalized mental healthcare.”



Conference Call, Webcast Information, and Presentations

LifeStance will hold a conference call today, November 8, at 4:30 p.m. Eastern Time to discuss third quarter 2021 results. Investors who wish to participate in the call should dial
1-888-660-0230, domestically, or 1-409-217-8218, internationally, approximately 10 minutes before the call begins and provide conference ID number 4267376 or ask to be
joined into the LifeStance call. A real-time audio webcast can be accessed via the Events and Presentations section of the LifeStance Investor Relations website
(https://investor.lifestance.com), where related materials will be posted prior to the conference call.

About LifeStance Health Group, Inc.

Founded in 2017, LifeStance (NASDAQ: LFST) is reimagining mental health. We are one of the nation’s largest providers of virtual and in-person outpatient mental health care
for children, adolescents and adults experiencing a variety of mental health conditions. Our mission is to help people lead healthier, more fulfilling lives by improving access to
trusted, affordable, and personalized mental healthcare. LifeStance employs 4,375 psychiatrists, advanced practice nurses, psychologists and therapists and operates across 31
states and approximately 500 centers. To learn more, please visit www.LifeStance.com.

Forward-Looking Statements

Statements in this press release and on the related teleconference that express a belief, expectation or intention, as well as those that are not historical fact, are forward-looking
statements. These statements include, but are not limited to, statements about the company’s financial position; business plans and objectives; general economic and industry
trends; operating results; and working capital and liquidity and other statements contained in this presentation that are not historical facts. When used in this press release and on
the related teleconference, words such as “may,” “will,” “should,” “could,” “intend,” “potential,” “continue,” “anticipate,” “believe,” “estimate,” “expect,” “plan,” “target,”
“predict,” “project,” “seek” and similar expressions as they relate to us are intended to identify forward-looking statements. They involve a number of risks and uncertainties that
may cause actual events and results to differ materially from such forward-looking statements. These risks and uncertainties include, but are not limited to: we may not grow at
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the rates we historically have achieved or at all, even if our key metrics may imply future growth, including if we are unable to successfully execute on our growth initiatives and
business strategies; if we fail to manage our growth effectively, our expenses could increase more than expected, our revenue may not increase proportionally or at all, and we
may be unable to execute on our business strategy; our ability to recruit new clinicians and retain existing clinicians; if reimbursement rates paid by third-party payors are reduced
or if third-party payors otherwise restrain our ability to obtain or deliver care to patients, our business could be harmed; we conduct business in a heavily regulated industry and if
we fail to comply with these laws and government regulations, we could incur penalties or be required to make significant changes to our operations or experience adverse
publicity, which could have a material adverse effect on our business, results of operations and financial condition; we are dependent on our relationships with affiliated practices,
which we do not own, to provide health care services, and our business would be harmed if those relationships were disrupted or if our arrangements with these entities became
subject to legal challenges; we operate in a competitive industry, and if we are not able to compete effectively, our business, results of operations and financial condition would be
harmed; the impact of health care reform legislation and other changes in the healthcare industry and in health care spending on us is currently unknown, but may harm our
business; if our or our vendors’ security measures fail or are breached and unauthorized access to our employees’, patients’ or partners’ data is obtained, our systems may be
perceived as insecure, we may incur significant liabilities, including through private litigation or regulatory action, our reputation may be harmed, and we could lose patients and
partners; our business depends on our ability to effectively invest in, implement improvements to and properly maintain the uninterrupted operation and data integrity of our
information technology and other business systems; our existing indebtedness could adversely affect our business and growth prospects; and other risks and uncertainties set forth
under “Risk Factors” in the final prospectus, dated June 9, 2021, for the company’s initial public offering. LifeStance does not undertake to update any forward-looking
statements made in this press release to reflect any change in management's expectations or any change in the assumptions or circumstances on which such statements are based,
except as otherwise required by law.

Non-GAAP Financial Information

This press release contains certain non-GAAP financial measures, including Center Margin, Adjusted EBITDA, and Adjusted EBITDA margin. Tables showing the reconciliation
of these non-GAAP financial measures to the comparable GAAP



measures are included at the end of this release. Management believes these non-GAAP financial measures are useful in evaluating the company’s operating performance, and
may be helpful to securities analysts, institutional investors and other interested parties in understanding the company’s operating performance and prospects. These non-GAAP
financial measures, as calculated, may not be comparable to companies in other industries or within the same industry with similarly titled measures of performance. Therefore,
the company’s non-GAAP financial measures should be considered in addition to, not as a substitute for, or in isolation from, measures prepared in accordance with GAAP, such
as net income (loss) or income (loss) from operations.

Center Margin and Adjusted EBITDA anticipated for full year 2021 are calculated in a manner consistent with the historical presentation of these measures at the end of this
release. Reconciliation for the forward-looking full year 2021 Center Margin and Adjusted EBITDA guidance is not being provided, as LifeStance does not currently have
sufficient data to accurately estimate the variables and individual adjustments for such reconciliation. LifeStance management cannot estimate on a forward-looking basis without

unreasonable effort the impact these variables and individual adjustments will have on its reported results.

Management acknowledges that there are many items that impact a company’s reported results and the adjustments reflected in these non-GAAP measures are not intended to
present all items that may have impacted these results.

H#H#H#

Consolidated Financial Information and Reconciliations



CONSOLIDATED BALANCE SHEETS
(unaudited)
(In thousands, except for par value)

CURRENT ASSETS
Cash and cash equivalents
Patient accounts receivable
Prepaid expenses and other current assets
Total current assets
NONCURRENT ASSETS
Property and equipment, net
Intangible assets, net
Goodwill
Deposits
Total noncurrent assets
Total assets
LIABILITIES, REDEEMABLE UNITS AND STOCKHOLDERS/MEMBERS’ EQUITY
CURRENT LIABILITIES
Accounts payable
Accrued payroll expenses
Other accrued expenses
Current portion of contingent consideration
Other current liabilities
Total current liabilities
NONCURRENT LIABILITIES
Long-term debt, net
Other noncurrent liabilities
Contingent consideration, net of current portion
Deferred tax liability, net
Total noncurrent liabilities
Total liabilities
COMMITMENT AND CONTINGENCIES (see Note 16)
REDEEMABLE UNITS
Redeemable Class A units — 0 and 35,000 units authorized, issued and outstanding as of September 30,
2021 and December 31, 2020, respectively
STOCKHOLDERS’/MEMBERS’ EQUITY
Common units A-1 — 0 and 959,563 units authorized, issued and outstanding as of September 30, 2021
and December 31, 2020, respectively
Common units A-2 — 0 and 49,946 units authorized, issued and outstanding as of September 30, 2021
and December 31, 2020, respectively
Common units B — 0 and 179,000 units authorized as of September 30, 2021 and December 31, 2020,
respectively; 0 units issued and outstanding as of September 30, 2021 and December 31, 2020
Preferred stock — par value $0.01 per share; 25,000 and 0 shares authorized as of September 30, 2021
and December 31, 2020, respectively; 0 shares issued and outstanding as of September 30, 2021 and
December 31, 2020
Common stock — par value $0.01 per share; 800,000 and 0 shares authorized as of September 30, 2021
and December 31, 2020, respectively; 374,149 and 0 shares issued and outstanding as of
September 30, 2021 and December 31, 2020, respectively
Additional paid-in capital
Accumulated deficit
Total stockholders'/members’ equity
Total liabilities, redeemable units and stockholders’/members’ equity

Successor
September 30, 2021 December 31, 2020
212,123 18,829
70,059 43,706
46,144 13,745
328,326 76,280
115,049 59,349
307,982 332,796
1,160,011 1,098,659
3,388 2,647
1,586,430 1,493,451
1,914,756 1,569,731
3,074 7,688
57,603 38,024
28,331 14,685
14,012 10,563
2,185 4,961
105,205 75,921
157,447 362,534
22,892 11,363
3,117 5,851
81,226 81,226
264,682 460,974
369,887 536,895
— 35,000
— 959,563
— 49,946
3,742 _
1,790,169 1,452
(249,042) (13,125)

1,544,869 997,836
1,914,756 1,569,731




CONSOLIDATED STATEMENTS OF INCOME/(LOSS) AND COMPREHENSIVE INCOME/(LOSS)

TOTAL REVENUE
OPERATING EXPENSES
Center costs, excluding
depreciation and amortization
shown separately below
General and administrative
expenses
Depreciation and amortization
Total operating expenses
(LOSS) INCOME FROM
OPERATIONS
OTHER INCOME (EXPENSE)
(Loss) gain on remeasurement
of contingent consideration
Transaction costs
Interest expense
Other expense
Total other expense
LOSS BEFORE INCOME
TAXES
INCOME TAX BENEFIT
NET LOSS AND
COMPREHENSIVE LOSS
Accretion of Redeemable Class
A units
Accretion of Series A-1
redeemable convertible
preferred units (Note 12)
Cumulative dividend on Series
A redeemable convertible
preferred units (Note 12)
NET LOSS AVAILABLE TO
COMMON
STOCKHOLDERS/MEMBERS
NET LOSS PER SHARE, BASIC
AND DILUTED
Weighted-average shares used to
compute basic and diluted net
loss per share

(unaudited)
(In thousands, except for Net Loss per Share)
Successor Predecessor
Three Months Ended Three Months Ended Nine Months Ended April 13 to January 1 to
September 30, 2021 September 30, 2020 September 30, 2021 September 30, 2020* May 14, 2020
$ 173,835 $ 101,982 $ 477,516 $ 147,435 111,661
121,783 68,847 330,258 100,122 78,777
162,943 19,534 281,073 28,176 20,854
13,777 10,910 38,779 16,342 3,335
$ 298,503 $ 99,291 $ 650,110 $ 144,640 102,966
$ (124,668) $ 2,691 $ (172,594) $ 2,795 8,695
(906) 89 (1,463) 38 322
(126) (683) (3,656) (864) (33,247)
(3,503) (6,421) (35,309) (11,983) (3,020)
— 44) (1,445) (66) (14)
$ (4535) $ (7,059) $ (41,873) $ (12,875) (35,959)
(129,203) (4,368) (214,467) (10,080) (27,264)
8,751 1,074 15,300 2,444 2,319
$ (120,452) $ (3,294) $ (199,167) $ (7,636) (24,945)
— — (36,750) — —
— — — — (272,582)
— — — — (662)
$ (120,452) $ (3,294) $ (235,917) $ (7,636) (298,189)
(0.35) (0.01) (0.73) (0.03)
343,394 302,657 321,283 300,799

* For the period from April 13, 2020 through May 14, 2020, the operations of LifeStance TopCo, L.P. (Successor) were limited to those incident to its formation and the acquisition of LifeStance by affiliates of TPG Global,
LLC (the "TPG Acquisition"), which were not significant. Earnings from April 13 to May 14 were reflected in the Predecessor 2020 Period.



CONSOLIDATED STATEMENTS OF CASH FLOWS
(unaudited)
(In thousands)

Successor Predecessor
Nine Months Ended April 13 to January 1 to
September 30, 2021 September 30, 2020* May 14, 2020
CASH FLOWS FROM OPERATING ACTIVITIES
Net loss $ (199,167)  $ (7,636) | $ (24,945)
Adjustments to reconcile net loss to net cash (used in) provided by operating
activities:
Depreciation and amortization 38,779 16,342 3,335
Stock and unit-based compensation 150,809 865 —
Deferred income taxes — 2,866 (2,345)
Loss on debt extinguishment 5,620 3,066 =
Amortization of debt issue costs 1,498 358 215
Loss (gain) on remeasurement of contingent consideration 1,463 (38) (322)
Endowment of shares to LifeStance Health Foundation 9,000 — —
Change in operating assets and liabilities, net of businesses acquired:
Patient accounts receivable (20,711) (4,939) (5,122)
Prepaid expenses and other current assets (32,888) (6,468) (4,526)
Accounts payable (4,613) 1,056 (1,638)
Accrued payroll expenses 15,910 1,529 8,753
Other accrued expenses 13,085 (33,130) 40,031
Net cash (used in) provided by operating activities (21,215) (26,129) 13,436
CASH FLOWS FROM INVESTING ACTIVITIES
Purchases of property and equipment (55,815) (14,653) (12,804)
Acquisition of Predecessor, net of cash acquired — (646,694) —
Acquisitions of businesses, net of cash acquired (58,699) (30,100) (12,274)
Net cash used in investing activities (114,514) (691,447) (25,078)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from initial public offering, net of underwriters discounts and
commissions and deferred offering costs 548,905 — —
Issuance of common units to new investors 1,000 21,000 —
Contributions from Members related to acquisition of Predecessor — 633,585 —
Repurchase of Series A redeemable convertible preferred units — — (1,000)
Proceeds from long-term debt 98,800 235,900 74,350
Payments of debt issue costs (2,360) (6,411) (650)
Payments of long-term debt (311,060) (139,130) (18,222)
Payments of contingent consideration (6,262) (2,300) (19,093)
Net cash provided by financing activities 329,023 742,644 35,385
NET INCREASE IN CASH AND CASH EQUIVALENTS 193,294 25,068 23,743
Cash and Cash Equivalents - Beginning of period 18,829 — 3,481
CASH AND CASH EQUIVALENTS - END OF PERIOD $ 212,123 $ 25,068 $ 27,224
SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION
Cash paid for interest and prepayment premium $ 28,217 $ 8,555 $ 2,857
Cash paid for taxes $ 908 $ 144 $ 25
SUPPLEMENTAL DISCLOSURES OF NON CASH INVESTING AND
FINANCING ACTIVITIES
Unpaid deferred offering costs included in accounts payable and
other accrued expenses $ — $ — $ —
Equipment financed through capital leases $ 14 $ 7 $ 415
Contingent consideration incurred in acquisitions of businesses $ 5,514 $ 4,226 $ 3,788
Acquisition of property and equipment included in liabilities $ 8,936 $ 2,562 $ 2,718
Issuance of common units for convertible promissory note conversion $ — $ 511 $ —
Issuance of common units for acquisitions of businesses $ 1,486 $ 4,500 $ =

* For the period from April 13, 2020 through May 14, 2020, the operations of LifeStance TopCo, L.P. (Successor) were limited to those incident to its formation and the TPG Acquisition, which were not significant.
Earnings from April 13 to May 14 were reflected in the Predecessor 2020 Period.



RECONCILIATION OF (LOSS) INCOME FROM OPERATIONS TO CENTER MARGIN

Successor Predecessor
Three Months Ended Three Months Ended Nine Months Ended April 13 to January 1 to
September 30, 2021 September 30, 2020 September 30, 2021 September 30, 2020 May 14, 2020
(in thousands)
(Loss) income from operations $ (124,668) $ 2,691 $ (172,594) $ 2,795 | $ 8,695
Adjusted for:
Depreciation and amortization 13,777 10,910 38,779 16,342 3,335
General and administrative
expenses ) 162,943 19,534 281,073 28,176 20,854
Center Margin $ 52,052 $ 33,135 $ 147,258 $ 47,313 | $ 32,884

1) Represents salaries, wages and employee benefits for our executive leadership, finance, human resources, marketing, billing and credentialing support and technology infrastructure.

RECONCILIATION OF NET LOSS TO ADJUSTED EBITDA

Successor Predecessor
Three Months Ended Three Months Ended Nine Months Ended April 13 to January 1 to
September 30, 2021 September 30, 2020 September 30, 2021 September 30, 2020 May 14, 2020
(in thousands)
Net loss $ (120,452) $ (3,294) $ (199,167) $ (7,636) | $ (24,945)
Adjusted for:
Interest expense 3,503 6,421 35,309 11,983 3,020
Depreciation and amortization 13,777 10,910 38,779 16,342 3,335
Income tax benefit (8,751) (1,074) (15,300) (2,444) (2,319)
Loss (gain) on
remeasurement of contingent
consideration 906 (89) 1,463 (38) (322)
Stock and unit-based
compensation 120,689 573 150,809 865 —
Management fees ® — 44 1,445 60 14
Loss on disposal of assets — — — 6 —
Transaction costs ) 126 683 3,656 864 33,247
Offering related costs ® — — 8,747 — —
Endowment to the LifeStance
Health Foundation — — 10,000 — —
Other expenses ) 896 810 2,072 992 635
Adjusted EBITDA $ 10,694 $ 14,984 $ 37,813 $ 20,994 $ 12,665

1) Represents management fees paid to certain of our executive officers and affiliates of our principal stockholders pursuant to the management services agreement entered into in connection with
the TPG Acquisition. The management services agreement terminated in connection with the IPO, and we were required to pay a one-time fee of $1.2 million to such parties.

2) Primarily includes capital markets advisory, consulting, accounting and legal expenses related to our acquisitions and costs related to the TPG Acquisition. Of the transaction costs incurred in the
period from January 1, 2020 to May 14, 2020 (Predecessor), $32.9 million relate to the TPG Acquisition.

3) Primarily includes non-recurring incremental professional services, such as accounting and legal, and directors' and officers' insurance incurred in connection with the IPO.

4 Primarily includes costs incurred to consummate or integrate acquired centers, certain of which are wholly owned and certain of which are affiliated practices, in addition to the compensation paid
to former owners of acquired centers and related expenses that are not reflective of the ongoing operating expenses of our centers. Acquired center integration, former owner fees, and other are
components of general and administrative expenses included in our consolidated statement of income/(loss) and comprehensive income/(loss). Impairment on loans is a component of center costs,
excluding depreciation and amortization included in our consolidated statement of income/(loss) and comprehensive income/(loss).
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Forward-Looking Statements

DISCLAIMERS
Cautionary Mote Regarding Forward-Looking Statements

This prasentation contains forward-looking statemants aboul LifeStance: Health Group, Inc. and ils subsidianes {"LifeStance”) and the industry in which LifeStance operates, incheding statemants regarding fidure results of operations
and fingncial position of LifeStance, which are subject 1o known and unknown uncerainties and contingencies oulside of LileStance’s control and which are largely based on our currend expeciations and projections aboul fulure
evants and financial trends that we believe may affect LileStance's financial condition, results of operations, business stralegy, and prospects. LifeStance’s aclual resulls, events, or circemstances may differ matesiasty from these
stataments. Forward-looking stataments include all statements that are not historical fects. Words such as “anticipate,” “baelieve,” “envision,” "estmate,” “expact,” “intend,” “may,” “plan,” “predict,” “progect,” target,” “potantal,” “will,”
“would." could,” “should,” “continue,” “contamplata” and other similar exprassions ara intendad to identify forward-looking statements, although not all forward-kooking statements contain these idantifying wonds. Thesa forward-
looking staterments ane subject to a number of risks, uncerainties, factors and assumptions, including, among other things: we may not grow a1 the rates we historically have achieved or at a8, even if our key metrics may imply future
growthy, including i we are unable lo successiully execule on our growth initialives and business sirategies, i we fail 1o manage our growlh effectively, owr expenses could increase more than expected, our revenue may nob increase
prapartionally or &t &ll, and we may be unable o exscula on our business siralégy, our ability bo recruil nesw clinicans and retam exstng censciang; f rembursement rates pasd by thind-paty payors ane reduced or i third-party payors
olhensiss restrain our sbility to cbtain or deliver cara to patients, our business could be harmed; we conduct businese in a heavily reguistad industry and If we fad to comply with thase laws and gowernmeant regulations, we could
incur penallias or be raquired to make significant changes to our operations or expenence adverse publicity, which could have a matenial adverse effect on owr business, results of operations and financial condition: we are
dependent on our relationships with affiliated practices, which we do not own, 1o provide health cane services, and our business would be harmed & those relationships wene disrupled or if our arrangemeants with thesa enlities
became subject W legal challenges, we operale in a compelitive industry, and il we are not able 1o compele effeclively, our business, resulls of operabions and lnancial condition would be hammed, the impact of health care reform
legislation and other changes in tha haalthcare industry and in health care spanding on Us 18 currantly unknown, but may Renm ow buginess, o cwr OF our vendors' SecuUrly measures fail or are breached and unauthorizad actess o
our employess’ patents’ or partners’ da1a ks obtained, our systeme may be percenved &5 ngacure, wa may Incur significant ksbdities, including through private litigation of ragulatory ction, our reputetion may ba harmad, and wa
could losa patients and partners: our business depends on our ability to efactively invest in, implement improvements to and properdy maintain the uninterupted operation and data integrity of our information technology and other
business systems, our axisting indebtedness could adversaly affect our business and growth prospects; and the other factors set forth i our filings with the Securities and Exchange Commission. The forward-looking statements,
logether wilh stalermenls relating to our past performance, should nol be regarded as a reliable indicalor of cur fulure pedormance. We undertake no abligation to update any forward-looking statements made in this presentation 1o
reflect eventa of circumatances after the date of this presentation of 1o refiact new Information or the accurrence of unanticipated evenls, except as may be required by B, We may nol Bctually achieve the plans, intentions, o
expactations disclosad in aur forwerd-looking statements, and you should not place undue reliance on cur forward-looking statements. Our forward-iooking statamente do not reflect the potentisl impect of any future scquisitions,
margars, dispositions, joint wantures, or investments,

Use of Non-GAAP Financial Measures

In addiion to fimancial messures presented in accordance with LS, generally accepted aceounting princigles ("GANP”), this presantation incudes certain non-GAAP financia! measures, including Center Margin and Adjusted
EBITOA. These non-GAAP messures are in addition o, and not a substitute for, or superior o, messures of financial peformance prepared i accordance with LS, GAAF. The non-GAAP financial measures wsed by LifeStance
may differ from the non-GAAR financial measures used by other companies. A reconciliation of these measures to the most directly comparable U.S. GAAF measure & mcluded in the Appendix to these slides or a3 othensisa
described in these slides.

Market and Industry Data

This presenlalion also conlaing infarmation regarding our marke! and industry thal is denved from hird-gacdy ressarch and publications. This informalion invedves a number of assemplons and limilalions. Whike we baliews the
infaFrnation in this presentation is generally rellable, forecasts, assumplions, expectalions, beliels, estimates and projections Involve fsk and uncartsntias and ane subjct to change bassed on varous (actons,

), LifeStance
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LifeStance at a Glance*®

Mission-Driven $596M 4,375 Hybrid

Increasing access to "
personalized, trusted and TTM revenues

affordable
mental healthcare

employed clinicians virtual and
in-person model

Building the Nation’s Leading Outpatient Mental Health Platform

31 ~500 70 250+

states centers acquisitions in-network

since inception payor contracts

J, LifeStance

HEALTH *Mote: Dita as of September 30, 2021,




Q3 2021 Financial Highlights

* Revenue of $173.8 million increased $71.8 million or 70% year over year

« Center Margin of $52.1 million increased 57% year over year; Center Margin
as a percentage of revenue of 29.9%

« Adjusted EBITDA of $10.7 million compared to Adjusted EBITDA of $15.0
million in the prior year; Adjusted EBITDA as a percentage of revenue of 6.2%

« Strong balance sheet with a cash position of $212 million

'\! J! LifeStance
\_ HHHHHH Mate: See reconcifation of GAAP o ran-GAAP measurss in the Appendix ta this presantalion.




Q3 2021 Strategy & Key Developments

* Total clinicians of 4,375, up 72% year over year, including 400 net clinician
adds in the quarter

» Opened 29 de novo centers and achieved milestone of opening 200t de novo
location, bringing total centers to approximately 500

« Completed six acquisitions, bringing the total since inception to 70; continuing
to build market density and expand virtual and in-person presence in 31 states

+ Appointed Seema Verma, a new independent director and leading national
health policy expert, to Board of Directors




Q3 2021 Results

Clinicians Revenue (insm) Center Margin (in sm) Adjusted EBITDA (insm)
+72% % +70% ¥ +57% l

4,375 $173.8
$52.1 $15.0

Q3'20 Q321 Q3'20 Q3'21 Q3’2o a3'21 Q320 Q3'21

—s—Conter Margin (% of total revenue) —e—Adj. EBITDA Margin (% of total revenue)

'\! J! LifeStance
\_ HEALTH Nate: See reconcifation of GAAP o ran-CAAP measures in the Appendis b this pressntation. [




Quarterly Trends

Clinicians

Q320

\V)

Q420 Q121

LifeStance
HEALTH

Revenue (insm)

4,375 51738

Q21 a¥il Q3'20 0420 Q121 Q221 Q321

Mate: See reconcifation of GAAP o ran-GAAP measurss in the Appendix ta this presantalion.

Center Margin iin sm)

4512 4521

Q320 Q420 Qi'21 Q2'21 Q321

== Center Margin (5 of total revenue)

Adjusted EBITDA (insm)

$16.5

515.0

Q320 Q420 Q121 Q221 Q321

—a—Adj. EBITDA Margin (% of toral revenue)




Balance Sheet, Cash Flow & Capital Allocation

Balance Sheet & Cash Flow Capital Allocation

S212M S157M

Cash and Net Long-term Debt
Cash Equivalents

De Novos Acquisitions
Highly efficient model Disciplined
( S 2 1 M ) S 5 6 lVI with predictable investments
profitability to drive growth
—— 212 de novos opened 70 acquisitions
Operating Cash Flow (YTD) Capital Expenditures (YTD) since inception, since inception,
including 29 in Q3 including 6in Q3

Continue to deploy capital in a disciplined manner to grow our clinician base and expand our footprint

.\) LifeStance
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2021 Guidance Update

(Al 8 in M) FY 2021
Revenue $668 — $678 - Expecting full year revenue toward the lower end of range
= Anticipated incremental clinician holiday time off modestly impacting revenue
projection; supporting employee self-care and well-being during this acutely
stressful time as a result of COVID fatigue is aligned with the company's mission
Center $198 - $208 + Unchanged
Margin

Adj. EBITDA $47 — $53 * Unchanged

Mote: Center Margen and Adpested EBITDA anbcipated for full yesr 2021 are calculated in a manner consistant with the historical presantation of thase measuras in the Appendix to this
: presentation. Reconciliation for the forward-looking full year 2021 Center Margin and Adjusted EBITDA guidance is not being provided, as LifeStance doas not currently have sufficient
J LifeStance data to accuratsdy estmate the vanabies and individual adjustments for such reconcifistion. LifeStance managemeant cannot estimate on & forward-looking basis without unreasonaila
HEALTH affort the impact these variables and indwidual adpestmants will have on its reported results.
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Quarterly Income Statement (GAAP)

3 | 2K Suc r__Predacessor

Total Revenues $173.8 $160.5 §143.1 $118.1 $102.0 $454 $386 §731
Operating expenses
Cenler costs, excluding depreciation and amoriization 1218 108.3 991 T9.1 GR.8 31.3 274 516
General and administrative 162.9 B5.5 327 237 19.5 8.8 1.2 137
Depreciation and amortization 13.8 12.8 12.2 11.4 10.9 5.4 1.2 2.2
Income (loss) from operations {124.7) (47.0) (0.9) 39 27 0.1 31 586
Other income (expense)
Gain (loss) on remeasurement of contingent conslderation (0.9 {0.3) (.3) (0.8) 0.1 - - 0.4
Transaction costs 0.1 {2.0) (1.5) (31} (0.7) {0.2) {32.3) {1.00
Interest expense {3.5) (23.2) (8.6) (F1) {6i.4) {5.6) (1.3) {1.h
Other expense - {1.4) (0.1) 0.2} . - - -
Total other expense (4.5) (26.8) {10.6} {11.0} (r1) {5.8) {33.7) {2.3)
Loss (income) before taxes {120.2) (73.8) {11.4) {7.1) {4.4) (5.7} {30.6) 34
Income tax benefit {provision) 8.8 3.8 2.8 1.6 1.1 1.4 3.0 (0.7
Net (loss) income and comprehensive (loss) income (8120.5) ($70.0) {$8.7) {55.5) ($3.3) ($4.3) ($27.6) $2.7

Subialals in the schedule abcewss may not foct due o rounding.

1- Suezassor Parkd is April 13 io Juna 30, 2000, Predecesser Pariod is Apl 1 to May 94, 2020
oot thiée peaiizd Trom gl 13, 2020 through My 148, 2000, this ogenatons of LieStanos TopCo, LP. (Sucoasser) ween Dmiled 0 those ncident 1o ds Semadon and tha &oousition of LifeStanca by affflates of TPG Global, LLC (e “TPG
Ancpdsition” ], which wees nol significam. Eamings rom Agri 13 i May 14 wers reliecisd in e Predocsesss 2000 Paricod.

.: J! LifeStance
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GAAP to Non-GAAP Reconciliations — Center Margin

Income (loss) from operations ($124.7) ($47.0) (%0.9) $349 $2.7 $0.1 $3.1 556
Adjusted for:
Depraciation and amortization 13.8 12.8 12.2 11.4 109 5.4 1.2 22
General and administrative 162.9 85.5 32.7 237 19.5 5.6 7.2 13.7
Center Margin §52.1 $51.2 $44.0 $39.0 5331 §14.1 5114 5215

Subdotals in the schedule above may not food due bo rounding,

1 - Succaseor Period is Apeil 13 to June 30, 2020, Predecessor Pencd is April 1 to May 14, 2020
Far the peried Trom April 13, 2020 through May 14, 2020, the operations of LifeStance TopCo, LP, (Successor] were Bmited to those incident to its formation and the acguisition of LifeStance by affliates of TPG Global, LLC
(the “TPG Acquisition”), which ware not significant. Eamings from April 13 to May 14 were reflected in the Predecessor 2080 Perlod.

§ asimes




GAAP to Non-GAAP Reconciliations — Adjusted EBITDA

Predecesso

Met income {loss) (5120.5) ($70.0) (58.7) (55.5) (53.3) (54.3) ($27.8) 527

Adjusted for:
Interest expensa a5 232 8.6 71 6.4 56 1.3 1.7
Depreciation and amortization 13.8 128 122 1.4 0 5.4 12 2.2
Incame tax (benelit) provision (5.8) (3.8) (2.8) (1.6) (1.1) (1.4) (3.0) or
Loss (gain) on remsasurement of contingent consideration 0.2 0.3 03 0.6 0.1y - - (D.4)
Sharefunil-based compensation 120.7 295 0.6 0.6 0.6 0.3 - -
Managamant feas (1) - 1.4 0.1 01 - - - -
Loss on disposal of assets - - - 0.1 - - - -
Transaction cosis (2} 0.1 20 1.5 3 0.7 0.2 32.3 1.0
Oftering related costs (3) - B.7 - - - - - -
Endowment ta the LifeStance Health Foundation - 10,0 - - - - - -
Other expenzes (4) 0.8 0.5 0.6 0.6 [1¥:] 0.2 0.z 0.4

Adjusted EBITDA 510.7 514.5 5126 $16.5 $15.0 %6.0 $4.4 $8.2

Sustctals in tha schatula abova may not oot dua o roundng

1 - Reprasents managament faes ped to certain of our sxecutive officars and affiliates of cur principal slockhelgars pursuand to the mansgement senvices sgraement enbarad into in connecton with the aoouisition of LikeStance by
afflistes of TPG Glebal, LLC | the “TPG Acquisition”). The management sendces agreement terminated in connsotion with the IPCrand we wers required o pay a one-Sme fee of $1.2 million to such parties.

2 - Primariy mchudas capilal markels adviscry, consulling, accounting and legal axpenses relabed 1o auwr acquisiions and costs related %o the TPG Acquisition. Of the fransaclion costs incurred in e pesiod from January 1, J020 to May
14, 2020 {Predacessar), $32.9 milion relabé 1o the TRPG Acquisilion.

3 - Primariy includas nan-recurring incremenia! professional services, such as accounting and legal, and direchors’ and cfficars” insurance incurmed In conneclion with the PO,

4 - Primarity inchidas cos1s incumed b conBunmmate o inegrabe acouired carers, canain of which ane whody-cimed and camain of which are aMilisted practices, in Addition LD the COmpensation paid i 1rmear swrsrs of Bcguined Camers
ard related cxpenses hat are nol reflective of the angeing operaling sxpenses of our centers. Acguired canter integrasan. former cwner fees, ard other are compenents of ganaral and adminisrative erpenses Noludad in our
oarsalidated slatement of income (lass). Impaimment on leans i@ a component of cenler casls, excluding depreciation and amortizalion included in our consclidaled stalemeant of mcome {lees).

5 - Successar Pesiod is Agrid 13 to June 30, 2020, Predecessar Period is Agnl 1 o May 14, 2020, Far the period fram April 13, 2020 through May 14, 2020, the operations of LifeStance TapCao, LP. (Successar) were limitod fo those
incideat i itz formation and ha sequisition of LifaStancs by affliates of TRG Global, LLT (he "TFG Acguislon), which ware not sgnificant. Eamangs tnom Apdl 13 o May 14 wana reflected in the Predecessor 2020 Pesiod,

.: J! LifeStance
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Quarterly Non-GAAP Financial Metrics

\V)
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Ky Matrics
Clinicians 4375 3475 a3 m R 2530 2048 ny LT
Total Revermias $17T3E S160.5 $143.1 1181 #1020 54 a8 5731
Comer mut 1218 1083 ] ikl LK) 33 FiA 516
Cenber Margin |Mon-Gasr) 5521 §51.2 se80 9.0 5331 5144 1.4 5215
N Mapa 20.0% N 0T et 32 8% I 20.5% 22.4%
Ganeral and adminisirates pLra-) Ba.G azr ny L B a6 T2 1ar
Dapraciniion and o 158 28 173 14,4 08 =4 1.2 23
Inoome (loss) from sperations. [124.7) 14700 [0.9) 3.9 2.7 o 3.1 55
Deher ncome (eApanEss)
Cither income |mqenses) 42 230 .y {8.4) =) ja.ap 0.7} am
Nt o) incoms ($120.5) 1370.8) (48.7) 355 [:2%] 1343} 1527 €1 527
Adjrntedd FRITDA huilc
Nl {kess] e (1205} rm BT 15.51 [EX] .34 127 £ 27
Interost @xpansd is o2 a8 71 6.2 E& LB 17
Dapriinton amd smorkzsion 158 128 122 1.4 Ha 54 .2 a2
Incoma i (beneli) provisien BBy (3E 2.8} {14] 1 LE]] 430} ar
Lawss {gain] on ramaa sursnant of contingent oons darason L1 03 03 oE =R N} - - oy
Ebaratunii-basaed compansation kg w5 a5 oE L E:] 03 - -
Moragemen dees - 14 a1 o - - - -
Lass on dispesal of assets - - - o - .. y ”
Transaction costs a1 a0 15 3 or o2 K 14
Offaring rakalad poEls - a7 - - - - - -
Erciowment to the LiStance Heats Fourdation - L) = = = = b =
Dthar axieraas L] 0.5 08 0.6 0.8 o0z 0.2 04
Adjusied EBITDA [Non GAAP) LAl 4.8 Lk falE] §15.0 0 £4.4 F0E
% Marpin £2% 2% a5% 139% EL S (xS 1 11.5% LS ]

Sutirian = e ol WV T N N v

7+ B Fpetis Ap 11 io free 0, 2020, Predeomieor M fprd | 3 i 14, 7027
Fartha parice o Apd 11 2000 Facck by 14 2020 e cparsbons of LisSianca Toale, L P [Secoans) sers et 58218 rodent i £ rmaics a3 e scouaiice of L St iy il of TPG Globat LLC (e PG Amuiskcs ™), which
men 52 gAficat Ewmags oo Ape 1310 MEy 4 wam eacies intha Pradecenscs 00 Peacd




Quarterly Balance Sheet

Cash and cash squvalenis. 21 .2 & 188 Fod 8 k]
Patenl pcoounts mosvable ma 801 aTH q37F M3 .0 #H2
Prapaid aigenses: and ol cumen sssmls 461 8 223 137 16,1 "o a0
Tatal currse asssts A 3841 1088 783 754 S48 5
Propariy e aquipmant, net 1154 L] ME 0.3 475 L 3.2
Intangitk: assats, ret WAL RS 1233 EERR] a0 428 158
Giexcaiil 11800 14387 10T 10987 L0 5613 2243
Capasits 24 33 28 26 z1 20 17
Tatal nenourren assets 14,5854 1,550.4 14967 1,493.5 1,346.5 1.335.8 I
Tetal daits S1S4E 519944 $1,606:3 31.560.7 B1.422.0 21,304.6 SITE
Accouris payable X 00 59 T 44 4.3 35
Actrd ol eersis e 504 454 kLR 5 pat) 4
Crfwae secaz v dxjirvan 3 88 2357 7 125 124 135
Curfee porson of cantirgan! Gonsdaralion Hon 104 1459 108 a1 71 =1
Orffwar cumad liabiithas 237 26 49 50 28 28 10
Tatal current liabilities 1052 1426 863 758 522 5.5 28
Leng-tamm dodt, ret 157.5 1871 3873 3625 2274 74 1125
Oreer rencurent kabifes I2E mT 1z 14 125 1 1
Contingenl consideration, ret of cument porcn a1 a2 11 L] ar EX] a0
Defemed tax hakibty, ret 1.2 w2 nz Bl a4 5.4 0
Tatal nancurrent lishilitiss 2T 7.2 aa3s 451.0 Eri:N) Eraf ] hr X
Tiotal Kabibties 53639 £369.8 5805 55369 51873 3783 51293
Redeemabie units . . na 6.0 a0 n.0
Stockhoiders’ | Mermbens' equity ar ar 10105 10085 1004 5.4 Wid
Adcilioral pavd-in caphial 1,702 1.808.5 21 1.8 g Lk -
Arurrdnied deficil (2480} 11268 (E4.8) [AERI] (T (L] (9842
Tatal stockhaldsrsimambnr.” sguity 15449 15446 A54 0 99T 8 .8 A 1342
Tedal Babilties. rodaemabse wnits and stockholders' Imambars' equity 19148 19144 $1.606.3 £1,568.7 S1422.0 51,3946 $2Z78
LifeStance Sebinaiy In e schesdibs abeows may no foal die b roending.
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GAAP Statement of Cash Flows

\V)
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CASH FLOWS FROM OPERATING ACTIVITIES

Bz
Nat loss. {190.2) 17.6) (78.7) {4.3) (24.9) 57
Adjustmants 53 recondile ned loss 1 net cash [used In) provided by oparabing
ncthities!
Degpraciation and amoization 38.8 1683 23.0 a4 33 8.1
Siock and wnil-basad compansalion 1508 0g 3 03 - a1
Difarred ncome faxes - 24 - 28 (23 18
Lass an debt exdinguishment 5.6 a1 58 R =
Amortizalion of debl Baue Coald 135 04 1.1 o1 0.z 07
Loss (pain) on remeasurement of contingent consicaration 15 9.0} 06 a1 (L%} (n2)
Endawmant of shares 1o LifeSkance Haalth Foundation a0 = a0 -
Chanrge in cperaling assets and lisbilties, rnet of businesses acouirsd
Palient acoounts receivable 12071 4.9} (11.8) (25) 51 (58]
Prapaid sapenses and othar currant asses (329 6.5} (150 (4.4) 4.5 (22)
Mocounts payable 44,81 1.1 23 0g 1.8y 26
Asorued payroll @xpanses 159 15 : 1] (3.8) X3 5.2
eher accrued e 565 131 (33,1} 153 {3500 40,0 3z
H I in) provi rating activities [CFIET] $26.9) [§7.0) [$373) §134  $17.0
CASH FLOWS FROM INVESTING ACTIVITIES
Purchasas of prparty and equipmant 155.8) (14,7} (#1.4) (%1) 112.8) a3
Aoquesition of Predeoassor, net of cash acquired - [GAE.T) - (B42.7) - .
Acgusilions of businesees net of cash acquined 587} (30.1} (38.1) {22.4) {12.31 [58.1)
Mt cash used in invealing activities §114.5) (§681.5) {5709 {3671.2) 1§25.1) (573.4)
GASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from inilial public offering, et of underwitens discounts and 5480 . 5542 _ .
commissions and dafeTed offering costs .

Essuance af common units o new investons 1.4 2140 1.0 = =
Contributions fram Membens refaled o acquisilion of Predecassar = 6338 = BIIE -
Repurchase of Series A redeemable corvenile prafered unite - = = x oy 3
Procasds from long-tarm debt G488 389 ELE 255 T44 LR
Payments of debt ssue costs 24) 16.4) (24) (B.4) (0.7) (20
Paymenits of kig-leem dabl {311.1) [139.1) {3107 (138.5) {18.2) (05
Faymand; i comaldaral 1631 [2.3} i 181 L1}

in l £358.0 §7426 $3353 $7223 $354
MET INCREASE IN CASH AND CASH EQUIVALENTS $183.3 gii $257.4 5138 23T [37.8)
_Gash and Cash Equivalents - Baginning of panod 188 - 14 - 35 1.3
GASH AND EQUIVALENTS - END OF PERIOD £212.4 5281 £276.2 438 272 [=E]




