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Item 2.02 Results of Operations and Financial Condition.

On November 8, 2022, LifeStance Health Group, Inc. ("LifeStance Health Group" or "LifeStance") issued a press release announcing its results of operations for the third
quarter ended September 30, 2022. 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 Securities

and Exchange Commission (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.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

Exhibit Description

99.1 Press Release dated November 8, 2022.

99.2 Slide presentation providing supplemental information.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)



SIGNATURES

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 thereunto duly
authorized.

LifeStance Health Group, Inc.

Date: November 8, 2022 By: /s/ J. Michael Bruff

J. Michael Bruff
Chief Financial Officer and Treasurer
(principal financial and accounting officer)



Exhibit 99.1

Investor Relations Contact

Monica Prokocki

VP of Investor Relations
602-767-2100
investor.relations@lifestance.com

LifeStance Reports Third Quarter 2022 Results

SCOTTSDALE, Ariz. — November 8, 2022 — LifeStance Health Group, Inc. (NASDAQ: LFST), one of the nation’s largest providers of outpatient mental healthcare, today
announced financial results for the quarter ended September 30, 2022.

(All results compared to prior-year comparative period, unless otherwise noted)
Q3 2022 Highlights and FY 2022 Outlook

. Revenue of $217.6 million increased $43.8 million or 25% compared to revenue of $173.8 million
. Total clinicians of 5,431 up 24%, a net increase of 205 in the third quarter
. Net loss of $37.9 million compared to net loss of $120.5 million, primarily driven by stock-based compensation expense of $34.9 million

. Adjusted EBITDA of positive $15.4 million compared to Adjusted EBITDA of positive $10.7 million
. Expecting full year 2022 revenue of $845 to $850 million, Center Margin of $229 to $232 million, and Adjusted EBITDA of $50 to $53 million, due to lower than expected
visit volume and higher than expected costs associated with the company’s employee health benefits program

“While we are not yet fulfilling our potential, I am confident in our ability to better execute against the tremendous market opportunity in front of us,” said Ken Burdick,
Chairman and CEO of LifeStance. “As our team establishes a strategic multi-year roadmap, we are focused on continuing our shift to organic growth, investing in strategic
initiatives to build scalable infrastructure, and driving operating leverage and profitability.”

Financial Highlights
Q3 2022 Q3 2021 Y'Y
(in millions)
Total revenue $ 217.6 $ 173.8 25%
Loss from operations (38.8) (124.7) (69%)
Center Margin 60.3 52.1 16 %
Net loss (37.9) (120.5) (69%)
Adjusted EBITDA 15.4 10.7 44 %
As % of Total revenue:
Loss from operations (17.8%) (71.7 %)
Center Margin 27.7 % 29.9%
Net loss (17.4%) (69.3%)
Adjusted EBITDA 7.1% 6.2%
(All results compared to prior-year period, unless otherwise noted)
. Revenue grew 25% to $217.6 million. Strong revenue growth was supported by a 24% net increase in total clinicians, driven by hiring and acquisitions. Third quarter
revenue performance fell slightly below expectations due to lower than expected visit volume.
. Loss from operations of $38.8 million, primarily driven by stock-based compensation expense of $34.9 million. Net loss of $37.9 million.
. Center Margin grew 16% to $60.3 million, or 27.7% of revenue. Center Margin as a percentage of revenue declined year-over-year due to revenue growing slower

than center occupancy costs. The quarter was also impacted by higher than expected costs associated with the company’s employee health benefits program.
. Adjusted EBITDA grew 44% to $15.4 million, or 7.1% of revenue. Adjusted EBITDA as a percentage of revenue increased due to improved leverage in operating
expenses, partially offset by the decrease in Center Margin as a percentage of revenue.



Strategy and Key Developments

During the third quarter, LifeStance took several actions to support the company’s strategy to expand into new markets, build market density and offer a technology-enabled
experience for patients and clinicians, including:

. Drove 24% year-over-year growth to 5,431 clinicians with the addition of 205 net clinicians in the quarter, demonstrating that the company’s value proposition
continues to resonate in the market

. Completed three acquisitions, bringing the total since inception to 86

. Opened 13 de novo centers to support the company's differentiated hybrid model offering both in-person and virtual care

. Continued to deploy proprietary online booking and intake experience ("OBIE") across the country, which is now live in fourteen states

. Ken Burdick was appointed as the company's new Chief Executive Officer and Chairman, effective September 7. Burdick is an accomplished industry veteran with

over 40 years of healthcare experience and a track record of driving profitable growth. Most recently, Burdick served as Executive Vice President of National Markets
and Products at Centene, where he led all health plans before retiring in January 2021. Prior to that, Burdick served as President and CEO of WellCare from 2015
until it was acquired by Centene in January 2020. He also held numerous roles of increasing responsibility at UnitedHealth Group and Cigna. At UnitedHealth, he
served as CEO of UnitedHealthcare.

. Burdick succeeds Michael Lester, who served as the company's founding Chief Executive Officer and Chairman since 2017 and retired in September. Lester will
continue to serve as a Strategic Advisor to the company.

. Danish Qureshi was appointed to President, in addition to his role as Chief Operating Officer.

. Subsequent to the end of the third quarter, J. Michael Bruff, currently Chief Financial Officer, was appointed to a new role as Business Transformation Officer,

effective November 10, 2022. David Bourdon will join the company and succeed Bruff as Chief Financial Officer.

Balance Sheet, Cash Flow and Capital Allocation

For the nine months ended September 30, 2022, LifeStance provided $16.9 million cash flow from operations, including $5.7 million during the third quarter of 2022. The
company ended the third quarter with cash of $90.3 million and net long-term debt of $212.0 million.

2022 Guidance!

LifeStance now expects full year 2022 revenue of $845 to $850 million, Center Margin of $229 to $232 million, and Adjusted EBITDA of $50 to $53 million. The lower
guidance ranges relative to prior expectations were primarily driven by lower than expected visit volume and higher than expected costs associated with the company’s employee
health benefits program.

For the fourth quarter of 2022, the company expects revenue of $215 million to $220 million, Center Margin of $55 million to $58 million, and Adjusted EBITDA of $7.5 million
to $10.5 million.

Footnotes:

) Guidance for the fourth quarter of 2022 and full year 2022 assumes no further COVID-related impacts or changes in the labor market environment.

Conference Call, Webcast Information, and Presentation

LifeStance will hold a conference call today, November 8, at 4:30 p.m. Eastern Time to discuss third quarter 2022 results. Investors who wish to participate in the call should dial
1-800-715-9871, domestically, or 1-646-307-1963, internationally, approximately 10 minutes before the call begins and provide conference ID number 6691997 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 approximately 5,400 psychiatrists, advanced practice nurses, psychologists and therapists and
operates across 32 states and approximately 600 centers. To learn more, please visit www.LifeStance.com.



We routinely post information that may be important to investors on the “Investor Relations” section of our website at investor.lifestance.com. We encourage investors and
potential investors to consult our website regularly for important information about us.

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 full-year and fourth-quarter guidance and management's related assumptions, 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 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; actual or anticipated changes or fluctuations in our
results of operations; our existing indebtedness could adversely affect our business and growth prospects; and other risks and uncertainties set forth under “Risk Factors” included
in the reports we have filed or will file with the Securities and Exchange Commission, including our Annual Report on Form 10-K for the year ended December 31, 2021.
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.
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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-GA AP 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 loss or loss from operations.

Center Margin and Adjusted EBITDA anticipated for the fourth quarter of 2022 and full year 2022 are calculated in a manner consistent with the historical presentation of these
measures at the end of this release. Reconciliation for the forward-looking fourth quarter of 2022 and full year 2022 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. As such, 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.
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Consolidated Financial Information and Reconciliations



CURRENT ASSETS
Cash and cash equivalents
Patient accounts receivable, net
Prepaid expenses and other current assets
Total current assets
NONCURRENT ASSETS
Property and equipment, net
Intangible assets, net
Goodwill
Other noncurrent assets
Total noncurrent assets
Total assets

LIABILITIES AND STOCKHOLDERS' 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
COMMITMENTS AND CONTINGENCIES
STOCKHOLDERS’ EQUITY

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

Preferred stock — par value $0.01 per share; 25,000 shares authorized as of
September 30, 2022 and December 31, 2021; 0 shares issued and outstanding as

of September 30, 2022 and December 31, 2021

Common stock — par value $0.01 per share; 800,000 shares authorized as of
September 30, 2022 and December 31, 2021; 376,042 and 374,255 shares
issued and outstanding as of September 30, 2022 and December 31, 2021,

respectively
Additional paid-in capital
Accumulated other comprehensive income
Accumulated deficit

Total stockholders' equity

Total liabilities and stockholders’ equity

September 30, 2022 December 31, 2021
90,336 148,029
113,284 76,078
48,967 42,413
252,587 266,520
193,393 152,242
272,473 300,355
1,249,793 1,204,544
11,416 3,448
1,727,075 1,660,589
1,979,662 1,927,109
7,947 14,152
61,576 60,002
29,303 26,510
10,816 14,123
2,630 1,965
112,272 116,752
212,042 157,416
66,956 50,325
1,481 3,307
55,408 54,281
335,887 265,329
448,159 382,081
3,761 3,743
2,050,537 1,898,357
3,185 —
(525,980) (357,072)
1,531,503 1,545,028
1,979,662 1,927,109




CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE 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 FROM OPERATIONS
OTHER INCOME (EXPENSE)
Gain (loss) on remeasurement of contingent
consideration
Transaction costs
Interest expense
Other expense
Total other expense
LOSS BEFORE INCOME TAXES
INCOME TAX BENEFIT
NET LOSS
Accretion of Redeemable Class A units
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

NET LOSS
OTHER COMPREHENSIVE INCOME
Unrealized gains on cash flow hedge, net of tax

COMPREHENSIVE LOSS

(unaudited)

(In thousands, except for Net Loss per Share)

Three Months Ended September 30,

Nine Months Ended September 30,

2022 2021 2022 2021
$ 217,560 $ 173,835 630,182 $ 477,516
157,267 121,783 455,857 330,258
81,248 162,943 288,176 281,073
17,884 13,777 50,311 38,779
$ 256,399 $ 298,503 794344 $ 650,110
$ (38,839) $ (124,668) (164,162) $ (172,594)
1,176 (906) 562 (1,463)
(210) (126) (507) (3,656)
(4,189) (3,503) (14,763) (35,309)
(144) — (144) (1,445)
$ (3,367) $ (4,535) (14,852) $ (41,873)
(42,206) (129,203) (179,014) (214,467)
4,353 8,751 10,106 15,300
$ (37853) $ (120,452) (168,908) $ (199,167)
— — — (36,750)
$ (37,853) $ (120,452) (168,908) $ (235,917)
(0.11) (0.35) (0.48) 0.73)
357,520 343,394 354,057 321,283
$ (37,853) $ (120,452) (168,908) $ (199,167)
3,185 — 3,185 —
$ (34,668) $ (120,452) (165,723) $ (199,167)




CONSOLIDATED STATEMENTS OF CASH FLOWS

CASH FLOWS FROM OPERATING ACTIVITIES
Net loss

Adjustments to reconcile net loss to net cash provided by (used in) operating

activities:
Depreciation and amortization
Stock and unit-based compensation
Loss on debt extinguishment
Amortization of discount and debt issue costs
(Gain) loss on remeasurement of contingent consideration
Loss on disposal of assets
Endowment of shares to LifeStance Health Foundation
Change in operating assets and liabilities, net of businesses acquired:
Patient accounts receivable, net
Prepaid expenses and other current assets
Accounts payable
Accrued payroll expenses
Other accrued expenses
Net cash provided by (used in) operating activities
CASH FLOWS FROM INVESTING ACTIVITIES
Purchases of property and equipment
Acquisitions of businesses, net of cash acquired
Net cash used in investing activities
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from initial public offering, net of underwriters
discounts and commissions and deferred offering costs
Issuance of common units to new investors
Proceeds from long-term debt, net of discount
Payments of debt issue costs
Payments of long-term debt
Prepayment for debt paydown
Payments of contingent consideration
Taxes related to net share settlement of equity awards
Net cash provided by financing activities
NET (DECREASE) INCREASE IN CASH AND CASH EQUIVALENTS
Cash and Cash Equivalents - Beginning of period
CASH AND CASH EQUIVALENTS — END OF PERIOD
SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION
Cash paid for interest
Cash paid for taxes, net of refunds
SUPPLEMENTAL DISCLOSURES OF NON CASH INVESTING AND
FINANCING ACTIVITIES
Equipment financed through capital leases
Contingent consideration incurred in acquisitions of businesses
Acquisition of property and equipment included in liabilities
Issuance of common units for acquisitions of businesses

(unaudited)
(In thousands)

Nine Months Ended September 30,

2022 2021
$ (168,908) $ (199,167)
50,311 38,779
152,235 150,809
3,380 5,620
1,351 1,498
(562) 1,463
144 —
— 9,000
(34,606) (20,711)
(5,811) (32,888)
1,109 (4,613)
(588) 15,910
18,816 13,085
$ 16,871 $ (21,215)
(68,871) (55,815)
(40,294) (58,699)
$ (109,165) $ (114,514)
— 548,905
— 1,000
237,474 98,800
(7,266) (2,360)
(181,230) (311,060)
(1,609) —
(12,290) (6,262)
(478) —
$ 34,601 $ 329,023
(57,693) 193,294
148,029 18,829
$ 90,336 $ 212,123
$ 9,518 $ 28,217
$ 1,780 $ 908
$ 264 $ 14
$ 7,719 $ 5,514
$ 8,607 $ 8,936
$ — $ 1,486



RECONCILIATION OF LOSS FROM OPERATIONS TO CENTER MARGIN

(unaudited)
Three Months Ended September 30, Nine Months Ended September 30,
2022 2021 2022 2021
(in thousands)
Loss from operations $ (38,839) $ (124,668) $ (164,162) $ (172,594)
Adjusted for:
Depreciation and amortization 17,884 13,777 50,311 38,779
General and administrative expenses @ 81,248 162,943 288,176 281,073
Center Margin $ 60,293 $ 52,052 $ 174,325 $ 147,258
1) Represents salaries, wages and employee benefits for our executive leadership, finance, human resources, marketing, billing and credentialing support and technology infrastructure and stock

and unit-based compensation for all employees.

RECONCILIATION OF NET LOSS TO ADJUSTED EBITDA

(unaudited)
Three Months Ended September 30, Nine Months Ended September 30,
2022 2021 2022 2021
(in thousands)
Net loss $ (37,853) $ (120,452) % (168,908) $ (199,167)
Adjusted for:
Interest expense 4,189 3,503 14,763 35,309
Depreciation and amortization 17,884 13,777 50,311 38,779
Income tax benefit (4,353) (8,751) (10,106) (15,300)
(Gain) loss on remeasurement of contingent
consideration (1,176) 906 (562) 1,463
Stock and unit-based compensation expense 34,870 120,689 152,235 150,809
Management fees @ — — — 1,445
Loss on disposal of assets 144 — 144 —
Transaction costs @ 210 126 507 3,656
Offering related costs — — — 8,747
Endowment to the LifeStance Health Foundation — — — 10,000
CEO transition costs 494 — 494 —
Litigation costs @ 104 — 104 —
Other expenses 866 896 3,511 2,072
Adjusted EBITDA $ 15,379 $ 10,694 $ 42,493 $ 37,813
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.
) Primarily includes capital markets advisory, consulting, accounting and legal expenses related to our acquisitions.
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) Litigation costs include only those costs which are considered non-recurring and outside of the ordinary course of business based on the following considerations, which we assess regularly: (i)

the frequency of similar cases that have been brought to date, or are expected to be brought within two years, (ii) the complexity of the case, (iii) the nature of the remedy(ies) sought, including
the size of any monetary damages sought, (iv) the counterparty involved, and (v) our overall litigation strategy.

5) 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 fees 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 and other are components of general
and administrative expenses included in our unaudited consolidated statements of operations and comprehensive loss. Former owner fees is a component of center costs, excluding depreciation
and amortization included in our unaudited consolidated statements of operations and comprehensive loss.
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Forward-Looking Statements

DISCLAIMERS
Cautionary Note Regarding Forward-Looking Statements

This presentation and refated oral statesments, including during ary question and answer portion af the presentation, contaln forward-looking statements abaout LifeStance Health Group, Inc. and Its subsidiaries (“LifeStance”) and the Industry b0 which
LifieStance oparates, including statemants regarding full-year and fousth quarter guldance and management's related assumptions, future results of operations and financlal position of Lifedtance, which are subject to knawn and unknown uncertainties
and contingencies cutsids of LifeStance's contral and which are largely based on aur currert oxpectations ard projections about futere everts and financial tronds that we belisve may affact Lifes 's financeal i results of aperations, business
strategy. and prospects. LifeStance's actual results, events, or circumstances may differ materially from these staterments. Forward-aaking statements inclide all statements that are not histarical facts. Words surch as "anticipate,” “believe,” “srvision,”
“esfimate ™ “expect,” “intend,” “may,” "plan.” “predict,” "project,” "targed,” “potential,” “will”  “would,” “could,” "should,” “continue,” “eontemplate” and other similar expressions are intended to identify ferward-looking statements, althaugh not all
forwand-leaking statements contain these identifying words. These forward -loaking statements are subject to a number af risks, undertainties, factors and assumptions, including, among other things: we may nat grow at the rates we historically hawve
achiawed ar atall, even if our key metncs may imaly future growsh, including if we are unable to successfully exacute on our growth indtiatives and business strategies; if we fall to manage our growth effectively, cur expenses could increase mare than
exprcted, aur revenug may nat incraase propartionally or at all, and we may be unable to - execute on our business strategy; aur ability ta recruit new dinicians and rotain existing clinicians; if resmbursemant rates paid by thind-party payors are reduced
‘or i third-party payars otherwise restrain our ability to obtain or deliver care to patients, our business cauld be harmed; we conduct business in a heavily regulated industry and iF we fad to comply with these laws and government regulations, we could
ineur penalties or be reguired to make significant changes 1o owr sperations or  exparience adverse publicity, which could have & material adverse allect an sur business, resubts of aperations and financial eondition; we are dependant on our
relatiznships with affiliated practices, which we da not own, 1o provide bealth care  services, and our business would be harmed if those relatianships were dsrupted or if our arrangements with these entities became subject to legal challerges; we
opeTate in a competitive indistry, and If we are not able to compete effectrvely, cur business, results of operations and financial condition would be harmed; the impact of health care reform legislation and other changes in the healtheare Industry and
inhealth care sperding on ws is currently unknown, but may karm our busingss; if cur or cur vendors' security measures fail or are breached and unauthorized access to aur employess’ patients' or partners’ data is chtamed, cur systems may bo
perceived as insecure, we may incur significant Rabilities, including through private fitigation or regufatony action, aur reputation may be harmed, and we could kase patients and partners; sur business depends on our ability to effectively invest in,
implernent improvements bo and properly maintain the uninterrupted aperation and  data integrity of surinfermation technalogy and other business systams; ackual or anticipated changes or fluciustions inour results of aperations: sur existing
indebtedness could adversaly affect our business and growth prespects; and the ather factors set forth in owr filngs with the Securities and Exchange Commission.

Thie foraard-looking statements, togather with statements ralating to our past performance, should not be regarded as 3 reliable indscator of our future perfarmance. We undertake na obligation to ipdate any forward -looking statements made in this
presentation to refiect events or croumstances aftor the date of this presentation or ta reflect new information o the occurrence of unanticipated events, except as may be reguired by law, We may not actually achéeye the plans, intentians, or
expectations dischosed in our forward-faaking statements, and yao should not place undue reliance on our forward-loaking st . Dur farward-loaking da not reflect the potential impact of any future mergers, dispositions, joint
wentures, or investroents.

Use ol Mon-GAAP Finandial Measures

I addition 1o financial measures gresanted In accordance with LS, generslly accepted accounting prmciples {"GASF"), this presentation Includes certain ron-GAAF financial maasures, including Carter Margin and Adpusted EBITDA, These non-GAAR
mirasures are in addition te, and not a substitute for, or superior to, measuares of financal perfarmance propared in accordance with LLS, GAAP, Tha non-GAAP fmancial measures used by LifeStance may differ fram the non GASF fimancial measuras
uzsed by other comganies. A reconciliation of these measures to the maost directty comparable U5 GAAP measure isincleded in the Appendia ta these slides or as otherwise described in these ddes.

Market and Industry Data

This presentation also contains information regarding our market and industry that is decved from third-party research and publications. This information invelves a number of assumptions and limitatiens. Forecasts, assemptions, expectatons, beliefs,
estimates and projections invelve risk and uncertainties and are subject to change basad on various factors,

), LifeStance
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LifeStance at a Glance*

Building the Nation’s Leading
Outpatient Mental Health Platform

Mission-driven $820M | TTM revenues! 5,431 | ciinicians

Increasing access to

personalized, trusted

and affordable mental 32 | States ~600 | Centers
healthcare

Integrated care . Virtual and in-person
10+ I programs HVbI’Id I care model

J; LifeStance

HHHHHH
“hote: Uniess otheraise stated, data is 35 of September 30, 2002; Trailing tweive months




Q3 Financial Highlights

* Q3 Revenue of $217.6 million increased 25% year-over-year
* Q3 Center Margin of $60.3 million, or 27.7% as a percentage of revenue
* Q3 Adjusted EBITDA of $15.4 million, or 7.1% as a percentage of revenue

* Ended Q3 with a cash position of $90.3 million; for the nine months ended
September 30, 2022, provided $16.9 million cash flow from operations, including
$5.7 million during Q3

J, LifeStance

HEALTH More: See recoeciliation of GAAP Ta rean-GAAP missaras in he Appands ta this presentation,




Q3 2022 Strategy & Key Developments

/

Totalclinicians of 5,431, +24% Y/Y; 205 net clinician adds in Q3
Completed 3 acquisitions in Q3, bringing the total since inception to 86

Opened 13 de novo centers in Q3 to support the company's differentiated hybrid model offering both
in-person and virtual care

Continued to deploy proprietary online booking and intake experience (“OBIE”) across the country, which
is now live in 14 states

Ken Burdick appointed company's new Chief Executive Officer and Chairman effective September 7; Burdick is an
accomplished industry veteran with over 40 years of healthcare experience and a track record of driving profitable growth

Michael Lester, who served as the company's founding Chief Executive Officer and Chairman since 2017 retired in
September; Lester will continue to serve as a Strategic Advisor to the company

Danish Qureshi appointed to President, in addition to his role as Chief Operating Officer
Subsequent to the end of Q3, J. Michael Bruff appointed to new role as Business Transformation Officer effective

November 10; David Bourdon will join LifeStance and succeed Bruff as Chief Financial Officer

LifeStance
HEALTH 5




Q3 2022 Results

Clinicians Revenue (insm)

+24% 1 +25%

it $217.6 l

4,375
5173.8

Q371 0322 Q321 Q322

.E ,l! LifeStance
HEALTH

Center Margin (in $m)

| +16%

65,1 $60.3

Q321 Q322
Center Margin (% of total revenue)

20.9% 21 %

Mote: See reconciliation of GAAP 1o non-GAAP measures in the Appendix 1o this presentation

Adjusted EBITDA jin sm
+A4%

510.7

0321 Q322
Adi. EBITDA (% of total revenue}

6.2% I.1%




Quarterly Trends

Clinicians Revenue (in sm) Center Margin ginsm)
o251 sa005 2116 $59.8

gspq 542 5542
QI?1 0421 Q22 ar a3 0321 Q4721 Q22 QX222 Q322 | a2l a4'21 0122 Qa2

S60.3

Q322

Center Margin [% of total revenus)

29.9% 2B.5% 26.7% 28.5%

J, LifeStance

HEALTH Note: See reconciliation of GRAP 1o non-GAAP measures in the Appendix 1o this presentation

27.7%

Adjusted EBITDA (insmj

$10.7 s114

o321

6.2%

421

5125

arzz

§14.6

222

£15.4

o322

Adj. EBITDA (% of total revenue

6.0%

6.2%

7.0%

7.1%




Balance Sheet, Cash Flow & Capital Allocation

Balance Sheet & Cash Flow

S90M $212M

Cash and Cash Equivalents Net Long-term Debt

S17M S69M

Operating Cash Flow (YTD) Capital Expenditures (YTD)

Capital Allocation

De Novos

Highly efficient model
with predictable
profitability

307 de novos opened
since inception,
including 13 in Q3

Acquisitions

Disciplined
investments
to drive growth

86 acquisitions
since inception,
including 3in Q3

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

&) fogtmes




2022 Guidance

(Al S in M) FY 2022 Q4 2022
Revenue $845 - §850  * Guidance range $215 - $220 Planni mption
lowered due to lower
wisit valume + Assumes ~90 de novo center openings,
expectations which were weighted heavily toward the
first half of the year
Center Margin $229—6237 * Suidancarange 555 - 558 - Assumes M&A spend of ~560M
lowered due to lower
FENenl Sxp ectations + Assumes no further COVID-related

and higher than
expected costs
associated with
employee health
benefits program

impacts or changes in the labor market
environment

Adj. EBITDA $50 — 553 & Sl sbov $7.5=510.5

Note; Center Margin and Adjusted EBITDA anticipated for fourth quarier of 2022 and full year 2022 are caleulated in a manner

consistent with the historical presentation of these measures in the Appandix to this preseatation, Reconciliation for the forward

looking fourth quarter of 2022 and full year 2022 Center Margin and Adjusted EBITDA guidance iz not being provided, as LifeStance
J LifeStance dioes not currantly have sufficient data to accurately estimate the variables and indiidual adjustments for such reconaliztion.

LifeStance management cannot estimate on 3 forward-looking basis without unfeasonable effert the impact these variables and 3
individual adjustments will have on its reported results,

HEALTH
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Quarterly Statements of Operations and Comprehensive Loss

a:z ai 04 as az a1

Total Revenue £217.6  5209.5 5203.1 51801 %1738 $160.5 $143.1
Operating expenses

Center costs, excluding depreciation and amortization 157.3 149.7 1489 1358 121.8 1053 9.1

General and administrative 81.2 103.6 1034 152.7 162.9 855 317

Depreciation and amortization 17.9 16.7 15.7 154 138 128 12
Loss from operations (38.8) (60.5) (64.9)  (113.8) (124.7) (47.0) (0.9}
Other income (expense]

Galn (loss) on remeasuramant of contingent conslderation 1.2 [0.2] [0.4) 1.1} 0.9y 0.3} (0.3}

Transaction costs {0.2) (0.0) 10.3] 10.1] (0.1} (2.0} (1.5}

Interest expense {4.2) (7.1] (3.4 {3.6) (3.5} [23.2) (.8}

Other expense f0.1) - = {0.00 - (1.4} (0.1}

Total other expense {3.4) [7.3] [4.2) 14.9) (4.5} [26.8} [10.6}

Loss before tanes [42.2) (67.8) (69.0) (118.6) (129.2) 173.8) {114}

Income tax benefit [provision] 4.4 10.9) 6.7 106 BA 3.8 2.8
Net loss (537.9)  ($68.7)  ($62.3) (S108.0) ($120.5) ($70.0)  (SB.7)
Other comprehensive income

Unrealizad gains on cash flow hadge, net of tax 3.2 = = = — = =
Comprehensive loss [$34.7) (568.7) ($62.3) ($108.0) ($120.5) ($70.0)  ($8.7)

Subtntak in the wchecule abow mawy not oot dee bo munding, dmounts am unaudied

&) fogtmes




GAAP to Non-GAAP Reconciliations — Center Margin

\V)

LifeStance
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2022 1 021

Loss from operations (438.8) [$60.5) (564.9)  (5113.8) (5124.7) (%a7.0) ($0.9)
Adjusted for:
Depreciation and amortization 179 16.7 15.7 154 13.3 12.8 122
General and administrative 'V 31.2 103.6 103.4 152.7 162.9 85.5 Erag
Center Margin $60.3 $59.8 §54.2 $54.2 §52.1 551.2 544.0

Subtatals in the schedule abowe may not foot due to rounding. Amounts are unaudited.

1 - Represents salaries, wages and employes benefits lor aur executive leadership, inance, human ressurces, rmarketing. billing and credentialing support and technology
infrastructure and stock and unii-based compensation for el employees




GAAP to Non-GAAP Reconciliations — Adjusted EBITDA

\V

LifeStance
HEALTH

MNet loss (537.9) ($68.7) ($62.3)  [(5108.0)  (5120.5) (570.0) (58.7)

Adjusted for:
Interest expense a2 7.1 34 36 35 232 R
Depreciation and amartization 179 167 157 15.4 1z8 1x8 122
Income tax (benefit) provision (4.4) 02 8.7 {10.6) (8.8} (3.8 (2.8}
{Gain) loss on rermeasuremant of contingent consideration (1.2} 02 04 11 0.9 0.3 0.3
Stack and unit-based compensation 349 575 599 108.6 1207 205 0.6
Managemeant fiees — - - - - 14 01
Less an dispesal of assets 0.1 = - 0.0 - - -
Transaction costs @ 0.2 0.0 0.3 0.1 0.1 L0 15
offering related costs 1 — — — — — B.7 —
Endowment ta the LifeStance Health Foundation b — - - - 0.0 -
CEQ transition costs 05 - — — — — -
Litigation casts 1% 01 - - - - — -
Other expenses ¥ 0.a 0.9 1.8 1.1 0.9 0.5 0.6

Adjusted EBITDA £15.4 514.6 $12.5 $11.4 5107 S145 5126

Suhitatals in the schadule abowe may not foot due to roundirg. Amounts are unausted.

1 - Represerts management fees pakd 1o cemain of cur executive officers and affilates of cur principal stockhalders pursuant 1o the managemant senvices agreemaent entored inta in cannecticn
wilh the scquizition of LifeStance by affilstes of TG Inc, | the “TPG Scquidition™), During the year ended Decernber 51, 7021, the mansgerment serviced agreement lerminated in connection with
the IPD and we veare reguined 10 pay & one-tima tee of $1.2 milicn 1o such parties.

- Primarity includes capital markeds advisory, consulting, accousting and legal expensos rolatnd ta aur scquisitions.

3+ Primariky includes nan-recurning incremental professional serdces, such as scocounting and legal, and deectors’ and efficers’ insurance incurred in connection with the IPO.

4 - Litigation costs inchude only thase costs which are considered non-recurring and outside of the ordirary course of business based on The fofowing corsiderslions, which we asses regulily: (i}
the frequency of simile Gses that hae been browght to date, o are eapactad to be brought within teo yaars, {ii] the compkaity of the case, (&) the nature af the remady|ies) sought, including
the size of any monetany damages sough, [iv| the counterparty invahved, and (vl our overall kigation straiegy.

5 - Primarily includes costs incusred to tonsummate o integrate acquinsd centers, certain of which ane wholly-owned and cestain of which are affillated practices, in addizian ta the compensaticn
piid 1o former pwners of aoguined centers and related expenses that e nol reflective of the ongoing opersting enperes of oo perlers. Atguired cenler integration and other dre comporsnts of
peneral and admanEIratvn aaperees ncuded in cur unad ited StatamEnts il compeahersieg Inss. Farmar awner faas is & companent af centar costs, axcluding
depredation and amortization included in our unaudied consolidabed statements of operations and comarehensive loss




Quarterly Non-GAAP Financial Metrics

\Y
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Hey Meirior
Clhnicians 5431 5126 A,5a8 4,750 4,375 3,575 3,301
| P — SMIE 52095 231 51904 738 SES S
Comtur cmss, sarlating drgrecitine and smombastsnn 1573 1447 Y] 13548 ITin] a5 i1
Center Margn {Kon-GAAP| 803 ssan 8.2 .42 $521 5502 S840
% ieforpn PR T X £ T 1.0% o
Coanaral aed administratioe #2 WaE inas 1517 1629 ES.E 7
D jréwnciafl iz el i iabion 179 16.7 15.7 154 13.6 128 12.2
Lo from ope rrtiom. [Ee8) 605, 2R [113.8) {1287} farnj o)
Dither Income |eaemes 10 [LE]] 5 57 [¥) 230] {78
Mt lit [5379)  |S68.7) (56330 (s1em0)  [51205)  {5700) (587}
Qihgr osnprahaniied Mo me
Unieafized gains on cash fhow hedge, mat of B 32 = = = = = —
Compeehensive foss 15347 [SB8.T)  (56R3F)  |S1080)  [S820.5]  (STEO) 1587
Adjusted EBITOA tuilg
Met loas @9 #ad) [623) @y [1205] o e
Imerest pgense a3 71 ERS 36 35 132 EA
D prescian ion and amertization 175 167 157 154 133 1za 13
Incaimie t (hesedi) prosision |aa) 03 (4] {1008 ] 138 128
(ke bous an remeamirament of condings n consderation 113 na L 11 ] na na
Stock dnd unk baved compematicon 349 515 5.9 D6 uoy 225 ns
Menagement fngs - 14 ni
Leas on dispasal of assts L] [:5]
Teansaction conts 02 oo k3 1 i F3i] is5
Offir g ralatsaed enins. B?
Efdirassimnt b5 thie LifaStance Hialh Foundation wo
EEG tramution wpense os
Litigseticn coat 0 - = o
Other ek 09 [E] 1B 11 L] ns 06
Adjusted EDITOA |Nan-GRAP| L1584 L1as dizs d114 f? (3TE] S1zs
& deforgn L 108 .1 LCE LF e EXE

Subtntai in the iched le s3mes my et foot fue s rounding. Ao e saiied




Quarterly Balance Sheets

/
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Carsh ane £ash B bea TS 803 967 1140 1480 ma 2w M|
Fatem accounis receiva be, et nz3 857 850 ma Tl &1 ase
PFrepakd eapesses and miher cument asseks amn AT (25 ] 474 &1 73 na
Total curent paseds /e I 2.3 0% Er TR WRE
Froperiy and squipment, el FLEE I LR 1o 1521 1151 313 o
Intangihls azuty, net s Mt 212 3004 s o 65 REAE]
Goodwl LiveE 11457 1,393 12045 1800 [RELE] 1,04, ¥
it soncermenk mant 1.4 7a L% § as 14 EE] E1)
Tintal nescurrest auats WIITA AT 180510 16608 1AEL4 1,550.4 14047
Toaal assets sugmy SLSSET  SLISEA 519170 SLB4E 519044 516063
Accrurs payatie X 129 151 182 1.1 wo 5%
Accrumd pagrril wapemes BLE 612 p: B S i Lox Y sna #Ha
Lot aces exprmaes Fo3 ] HB2 ¥E 55 E R ELE ] ey
Current pertion of costingast co mideratios (=1 o 135 141 148 0 HE
Other oerrest labiltes 16 2 0 g 1 15 4.8
Tutal cutrent Rabidities 1LE uis 156 IS 1053 pEE I WE
Long-am debe, net a0 foEE] 1me 1574 1525 1573 ELER S
it sanCarTEnt labiltes &7.0 Lo 515 503 nse 157 142
Contingant consderation, naL ol cuvEt portion 15 37 L1 a3 11 EF] 11
Defered tax fabilty, ret 554 543 ol ) M LY na BEZ
Tatal neacurreat lishilties 3359 AR 3 2651 267 1571 [L:E]
Tonal Gabilnies 4883 SEATA £415.9 3831 53638 $3603 S580.5
Redeemable unks = = = =y = = TLE
Common stoctdenhs 13 L] LIt n ar a7 L0105
AddEicnsl peid in captal 0805 ams LESES 1LHmA L7807 16885 21
Acturmdabed sthie compeshusabe ncime a1 it - i
At sbed difiit S HaEL a19.4) (257.44 [244.29 128 &) {a.8)
Funtal i e i iy L5415 45313 15825 15450 15848 15448 a54.0
Tokal Aaisliles, redremanle usity and stockhaldery fmembers’ naulby giapey SLMGRT  SLISL  SLONU SLIAN  S1O0M4 FLEGGD

Sebinraly in the dched ol 338 Py 55t o B 8 ARG, AT Sraved




Statements of Cash Flows

CASH FLIWS FROM CPERATING ACTTAITIES

et loss 1168.3) faL 23 119924 may [L&] L]
Adjuatments to reconcde net loas 8o net ceh prosided by jused by) cperseing activities:
eprecwticn and ameorticatins 5.3 124 L7 ELES 50 123 =l
Stk s wni-based compe restion 1522 1174 589 1503 W 0E 594
Deeferred income tases - ¥ - 2639)
Low os debit estinguihmam a4 a4 56 58 = 44
Amwtization of discouns ard et v costs L4 n? an 15 L1 04 ¥ ]
ii5ain] boss on remeasarement of confingem consderaton L5} .1 ad 15 08 ik} 28
Loss om disposals of assets 0. = = =
Erduwemart of s 1o Liludlance Haath Foundatios — o se o= a0
Change in operatieg assets and liabilicies, net of businesses acquined
Patient accoums receEvable, ret Ak a| {m.ah Qo7 s (ER] [FTE]]
Prépaid EApENSES 3 DTher CITeNT Jssets 1544 ] 2.1y [ara| (107 (] (v 01]
Acenumts iyl 11 i7 14 jas| 23 an e
accrued payroll repmmes 105} [LF] 120 159 LT3 73 150
Other atonied 2spenses irE] 135 49 131 151 59 15
Hot cash By [used by} cparating activities F10.8 st 333 13 (LE] ELE] a4
CASH FLOWS FROM INVESTING ACTIVITIES
Furthases of property and g pment 15E.9] (==L} [EEE-] [EFH (LR} 3as)
Aty it s Of Bu Erinisi, del of Cah asbuires 1403} [EERT] i) Ene [LERT) LET [EEX]
Pet cash used in investing actiities 31003} [E] 1550.5) 1185} 15703 [TE 51943}
CASH LDV FROM FINANDING ACTIVITIES
[ from | ke offering, nist of - .
e riatant Lt et g T = = B s sy .
Paymunis of defarred oMering cts naj
Issuane of Sommon ks o rew (miEsrs - - - 0] 1.0 - ¥
Proceses froa |ong-tesm delt, et of dEcoust FLLES 80 200 Se8 kR FLE] R
Pasrnunts of delst suw sents 173} 1721 24 124} 18+ 14
Payments of loeg-term deht [EL 2} [iEIR] 03} |31 307 |nay {3uLaj
Prepagment lor debt peydown L5} sl . - o e ] {LE)
Sultoeak n the schegule above Pasprinmibi off comtisgnl conied i iban §12.0) [SER1} ()] Ina) 155} 115} [EE]
g nof boot dus b2 reunding Taxrs rebving in net share settieme it of squiy seand 105} [LE] oAy - 't = =
Aemgusiz sre mnauthed Mex cagh prowided by Anancing aciivities 4346 [EE] 5135 5390 53353 (37 [EIEE]
MET (DECHEASE) |NCREASE i CASH AND CASH EQUWALENTS 1587.7) 5513 [EESE] 1960 52574 0.7 §laed

.’ LifEStunCE Canh and {agk [nusaterss - Bepnning of pennd 1480 HHD [ET pLE] 188 188 i
HEALTH CASH AKD CASH EQUWALENTS - END OF FERID 8.5 5367 S0 SHEA samea 5395 S48



