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Key Highlights

• Revenue of $160.5 million increased $76.5 million or 91%2 year over year

• Total clinicians of 3,975 up 94% year over year, including 674 net clinician adds 
in the second quarter

• Adjusted EBITDA1 of $14.5 million increased $4.1 million or 39%2 year over year

• Strong balance sheet with a cash position of $276 million

• Established the LifeStance Health Foundation with initial endowment of $10 million

Q2 Overview



Company Snapshot

Building the Nation’s Leading Outpatient 
Mental Health Platform

National Platform with Unmatched Scale
Operating 450+ centers in 31 states

Employed Clinician Model
3,975 Clinicians

Disruptive Tech-Enabled Platform
80 patient net promoter score1 and 80% digital engagement2

Patient-centered hybrid virtual and in-person care model

In-Network Reimbursement
~90% revenue mix from commercial in-network 

reimbursement with over 200 commercial payors2

2017 Scottsdale, AZ $524M



We are Mission-Driven

Our Vision Our Mission Our Values



We Remain Committed to Corporate Responsibility

• Established National Diversity, 
Equity and Inclusion (DEI) 
Committee

• 50% of Executive Leadership 
Team diverse by gender or 
race/ethnicity 

• Majority of our clinicians 
are female

Diversity & 
Inclusion

• Reducing work days and $ lost 
due to mental illness

• Annual retention higher than 
industry benchmarks

• 97% of our clinicians feel they 
are helping patients

• Investing in clinician education

Social Good &     
Economic Growth

• Established the LifeStance Health 
Foundation in furtherance of our 
mission to improve patient access, 
enhance outcomes and lower 
overall health care costs

• $10 million initial endowment

Corporate 
Giving

• The work we do contributes 
to greater societal health 
and well-being, as well as 
reduced inequalities

• Increasing access to high-quality, 
affordable care

• Improving mental and 
physical outcomes

Improving 
Health Care



LifeStance Health Foundation

There is no one face to:

• Announced a partnership with The Mental 
Health Coalition to end the stigma around 
mental health conditions and support our 
shared vision of a truly healthy society.

• Complements “No Face” campaign; join 
the movement to destigmatize mental health 
by uploading a selfie on Instagram with the 
hashtag #Not1Face. 

• Donated $30,000 to the U.S. Olympic & 
Paralympic Foundation in support of 
athletes demonstrating that mental health and 
physical health are equally important.
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Our Growth Strategy

Multiple Growth Opportunities
1

Expand into New Markets

• 31 states in total, operating as a leading national provider

• 5 states added in Q2’21 

2
Build Market Density

• 3,975 clinicians in total (674 added in Q2’21)

• 183 de novos opened since inception (35 in Q2’21)

• 64 acquisitions completed since inception (10 in Q2’21)

3
Digital Services

• 80% digital patient engagement1, with virtual care 

offered in all 31 states to the entire statewide population

• Industry Tailwinds: $116B TAM in 2020 going to 

$215B by 2025, representing a 14% CAGR

• Significant White Space: Less than 1% penetration of 

a 650K clinician market; Less than 1% penetration in 

patient demand (350K+ patients in a market of 51M)

• Next Growth Horizons: Confidence in our long-term 

growth is reinforced by our investment today in 

innovative programs with value-based models, 

employer-based pilot programs, and integrated care



Continued Geographic Expansion – 31 States Total

• Operating in 31 states as a leading 

national provider

• 450+ centers nationwide

National Platform with 
Unmatched Scale



Market Update
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• Consistent quarterly growth driven by 
recruiting and hiring, as well as  
acquisitions

• Strong and differentiated clinician 
value proposition

• Less than 1% market penetration

• Primarily driven by growth in the 
clinician base and ramp of newer 
clinicians in de novo vintages

• Growth in clinicians combined with 
center-level economics generate 
growth in Adjusted EBITDA

• 2021 EBITDA performance reflects 
an increase in investments in growth 
drivers, infrastructure and a transition 
to public company operations

• Growing clinician base driving 
sustained revenue performance trend

• The immense TAM provides 
significant opportunity for future 
growth

Quarterly Trends – Key Operating Metrics



Balance Sheet Highlights and Operating Cash Flow

75%$276.2M 75%$158.7M

75%

1

($7.0)M 75%

1

$31.8M



Full Year 2020A
1st Half 
2021A

Q3 
2021E 

Q4 
2021E 

Full Year 2021E

Revenue

Center Margin1

Adj. EBITDA1

Initiating 2021 Guidance

Key Assumptions
• Net impact of lower clinician retention rates and higher clinician growth $7 – $9M

• Incremental investments in infrastructure and operations to support growth $8 – $10M



Closing Remarks



Appendix



Quarterly Income Statement (GAAP)

2021 2020

($M) Q2 Q1 Q4 Q3 Successor¹ Predecessor¹ Q1

Total Revenues $160.5 $143.1 $118.1 $102.0 $45.4 $38.6 $73.1

Operating expenses

Center costs, excluding depreciation and amortization 109.3 99.1 79.1 68.8 31.3 27.1 51.6
General and administrative 85.5 32.7 23.7 19.5 8.6 7.2 13.7
Depreciation and amortization 12.8 12.2 11.4 10.9 5.4 1.2 2.2

Income (loss) from operations (47.0) (0.9) 3.9 2.7 0.1 3.1 5.6

Other income (expense)
Gain (loss) on remeasurement of contingent consideration (0.3) (0.3) (0.6) 0.1 -                   (0.0) 0.4
Transaction costs (2.0) (1.5) (3.1) (0.7) (0.2) (32.3) (1.0)
Interest expense (23.2) (8.6) (7.1) (6.4) (5.6) (1.3) (1.7)
Other expense (1.4) (0.1) (0.2) (0.0) (0.0) (0.0) -                   

Total other expense (26.8) (10.6) (11.0) (7.1) (5.8) (33.7) (2.3)

Loss (income) before taxes (73.8) (11.4) (7.1) (4.4) (5.7) (30.6) 3.4

Income tax benefit (provision) 3.8 2.8 1.6 1.1 1.4 3.0 (0.7)

Net (loss) income and comprehensive (loss) income ($70.0) ($8.7) ($5.5) ($3.3) ($4.3) ($27.6) $2.7



GAAP to Non-GAAP Reconciliations – Center Margin

2021 2020

($M) Q2 Q1 Q4 Q3 Successor¹ Predecessor¹ Q1

Income (loss) from operations ($47.0) ($0.9) $3.9 $2.7 $0.1 $3.1 $5.6

Adjusted for:
Depreciation and amortization 12.8 12.2 11.4 10.9 5.4 1.2 2.2
General and administrative 85.5 32.7 23.7 19.5 8.6 7.2 13.7

Center Margin $51.2 $44.0 $39.0 $33.1 $14.1 $11.4 $21.5



GAAP to Non-GAAP Reconciliations – Adjusted EBITDA

(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 acquisition of LifeStance by affiliates of TPG Global, LLC ( the “TPG Acquisition”). The management services agreement terminated in connection with the IPO and 
Company 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). Impairment on loans is a component of center costs, 
excluding depreciation and amortization included in our consolidated statement of income (loss).

(5)      Successor Period is April 13 to June 30, 2020, Predecessor Period is April 1 to May 14, 2020.
(6)      Successor Period is April 13 to December 31, 2020, Predecessor Period is January 1 to May 14, 2020.

2021 2020 2020 2020 2019 2018

($M) Q2 Q1 Q4 Q3 Successor⁵ Predecessor⁵ Q1 Successor⁶ Predecessor⁶ FY FY

Net income (loss) ($70.0) ($8.7) ($5.5) ($3.3) ($4.3) ($27.6) $2.7 ($13.1) ($24.9) $5.7 ($1.1)

Adjusted for:
Interest expense 23.2 8.6 7.1 6.4 5.6 1.3 1.7 19.1 3.0 5.4 0.5
Depreciation and amortization 12.8 12.2 11.4 10.9 5.4 1.2 2.2 27.7 3.3 6.1 2.7
Income tax (benefit) provision (3.8) (2.8) (1.6) (1.1) (1.4) (3.0) 0.7 (4.0) (2.3) 2.2 5.4
Loss (gain) on remeasurement of contingent consideration 0.3 0.3 0.6 (0.1) -                      0.0 (0.4) 0.5 (0.3) (0.2) (2.5)
Stock and unit-based compensation 29.5 0.6 0.6 0.6 0.3 -                      -                      1.5 -                      0.1 0.2
Management fees (1) 1.4 0.1 0.1 0.0 0.0 0.0 -                      0.1 0.0 -                      -                      
Loss on disposal of assets -                      -                      0.1 0.0 0.0 -                      -                      0.1 -                      0.0 -                      
Transaction costs (2) 2.0 1.5 3.1 0.7 0.2 32.3 1.0 3.9 33.2 2.2 0.5
Offering related costs (3) 8.7 -                      -                      -                      -                      -                      -                      -                      -                      -                      -                      
Endowment to the LifeStance Health Foundation 10.0 -                      -                      -                      -                      -                      -                      -                      -                      -                      -                      
Other expenses (4) 0.5 0.6 0.6 0.8 0.2 0.2 0.4 1.6 0.6 3.0 0.7

Adjusted EBITDA $14.5 $12.6 $16.5 $15.0 $6.0 $4.4 $8.2 $37.4 $12.7 $24.4 $6.5



Quarterly Non-GAAP Financial Metrics
2021 2020

($M) Q2 Q1 Q4 Q3 Successor¹ Predecessor¹ Q1 
Key Metrics

Clinicians 3,975 3,301 3,097 2,539 nq nq 1,734

Total Revenues $160.5 $143.1 $118.1 $102.0 $45.4 $38.6 $73.1

Center costs 109.3 99.1 79.1 68.8 31.3 27.1 51.6

Center Margin (Non-GAAP) $51.2 $44.0 $39.0 $33.1 $14.1 $11.4 $21.5

% Margin 31.9% 30.7% 33.0% 32.5% 31.1% 29.6% 29.4%

General and administrative 85.5 32.7 23.7 19.5 8.6 7.2 13.7
Depreciation and amortization 12.8 12.2 11.4 10.9 5.4 1.2 2.2
Income (loss) from operations (47.0) (0.9) 3.9 2.7 0.1 3.1 5.6

Other income (expenses)
Other income (expenses) (23.0) (7.8) (9.4) (6.0) (4.4) (30.7) (3.0)
Net (loss) income ($70.0) ($8.7) ($5.5) ($3.3) ($4.3) ($27.6) $2.7

Adjusted EBITDA Build

Net (loss) income (70.0) (8.7) (5.5) (3.3) (4.3) (27.6) 2.7
Interest expense 23.2 8.6 7.1 6.4 5.6 1.3 1.7
Depreciation and amortization 12.8 12.2 11.4 10.9 5.4 1.2 2.2
Income tax (benefit) provision (3.8) (2.8) (1.6) (1.1) (1.4) (3.0) 0.7
Loss (gain) on remeasurement of contingent consideration 0.3 0.3 0.6 (0.1) -                 0.0 (0.4)
Share/unit-based compensation 29.5 0.6 0.6 0.6 0.3 -                      -                 
Management fees 1.4 0.1 0.1 0.0 0.0 0.0 -                 
Loss on disposal of assets -                 -                 0.1 0.0 0.0 -                      -                 
Transaction costs 2.0 1.5 3.1 0.7 0.2 32.3 1.0
Offering related costs 8.7 -                 -                 -                 -                 -                      -                 
Endowment to the LifeStance Health Foundation 10.0 -                 -                 -                 -                 -                      -                 
Other expenses 0.5 0.6 0.6 0.8 0.2 0.2 0.4

Adjusted EBITDA (Non-GAAP) $14.5 $12.6 $16.5 $15.0 $6.0 $4.4 $8.2

% Margin 9.1%          8.8%          13.9%        14.7%        13.1%        11.5%            11.2%        



Quarterly Balance Sheet
2021 2020

($M) Q2 Q1 Q4 Q3 Q2 Q1

Cash and cash equivalents 276.2 39.5 18.8 25.1 13.8 20.3
Patient accounts receivable 60.1 47.8 43.7 34.3 31.0 25.2
Prepaid expenses and other current assets 27.8 22.3 13.7 16.1 14.0 9.0

Total current assets 364.1 109.6 76.3 75.4 58.8 54.5
Property and equipment, net 91.8 70.8 59.3 47.5 39.7 31.2
Intangible assets, net 316.5 323.3 332.8 334.0 342.8 15.8
Goodwill 1,138.7 1,099.7 1,098.7 963.0 951.3 224.3
Deposits 3.3 2.9 2.6 2.1 2.0 1.7

Total noncurrent assets 1,550.4 1,496.7 1,493.5 1,346.5 1,335.8 273.0

Total assets $1,914.4 $1,606.3 $1,569.7 $1,422.0 $1,394.6 $327.5

Accounts payable 10.0 5.9 7.7 4.4 4.3 3.5
Accrued payroll expenses 50.4 45.4 38.0 30.5 23.9 21.4
Other accrued expenses 38.8 25.7 14.7 12.5 12.4 13.5
Current portion of contingent consideration 10.9 14.9 10.6 8.1 7.1 23.5
Other current liabilities 2.6 4.9 5.0 2.8 2.8 1.0

Total current liabilities 112.6 96.8 75.9 58.2 50.5 62.9
Long-term debt, net 157.1 387.3 362.5 227.1 227.4 113.5
Other noncurrent liabilities 15.7 14.2 11.4 12.9 11.1 9.0
Contingent consideration, net of current portion 3.2 1.1 5.9 3.7 3.9 3.0
Deferred tax liability, net 81.2 81.2 81.2 85.4 85.4 0.9

Total noncurrent liabilities 257.2 483.8 461.0 329.1 327.8 126.4

Total liabilities $369.8 $580.5 $536.9 $387.3 $378.3 $189.3

Redeemable units -                 71.8 35.0 35.0 35.0 -                 

Stockholders' / Members' equity 3.7 1,010.5 1,009.5 1,006.4 985.4 302.4
Additional paid-in capital 1,669.5 2.1 1.5 0.9 0.3 (0.0)
Accumulated deficit (128.6) (58.6) (13.1) (7.6) (4.3) (164.2)

Total stockholders'/members’ equity 1,544.6 954.0 997.8 999.6 981.4 138.2

Total liabilities, redeemable units and stockholders’/members’ equity $1,914.4 $1,606.3 $1,569.7 $1,422.0 $1,394.6 $327.5



GAAP Statement of Cash Flows
Successor Predecessor

($M)
Six months 

ended 
June 30, 2021

April 13 to
June 30, 2020

January 1 to
May 14, 2020

2019 FY

CASH FLOWS FROM OPERATING ACTIVITIES
Net loss (78.7) (4.3) (24.9) 5.7
Adjustments to reconcile net loss to net cash (used in) provided by operating activities:

Depreciation and amortization 25.0 5.4 3.3 6.1
Stock and unit-based compensation 30.1 0.3 -                     0.1
Deferred income taxes -                         2.9 (2.3) 1.8
Loss on debt extinguishment 5.6 3.1 -                     -                 
Amortization of debt issue costs 1.1 0.1 0.2 0.7
Loss (gain) on remeasurement of contingent consideration 0.6 0.1 (0.3) (0.2)
Endowment of shares to LifeStance Health Foundation 9.0 -                        -                     -                 

Change in operating assets and liabilities, net of businesses acquired:
Patient accounts receivable (11.8) (2.5) (5.1) (5.8)
Prepaid expenses and other current assets (15.0) (4.4) (4.5) (2.2)
Accounts payable 2.3 0.9 (1.6) 2.5
Accrued payroll expenses 9.6 (3.8) 8.8 5.2
Other accrued expenses 15.3 (35.0) 40.0 3.2

Net cash (used in) provided by operating activities ($7.0) ($37.3) $13.4 $17.0

CASH FLOWS FROM INVESTING ACTIVITIES

Purchases of property and equipment (31.8) (5.1) (12.8) (14.3)
Acquisition of Predecessor, net of cash acquired -                         (643.7) -                     -                 
Acquisitions of businesses, net of cash acquired (39.1) (22.4) (12.3) (59.1)

Net cash used in investing activities ($70.9) ($671.2) ($25.1) ($73.4)

CASH FLOWS FROM FINANCING ACTIVITIES

554.2 -                        -                     -                 
Issuance of common units to new investors 1.0 -                        -                     -                 
Contributions from Members related to acquisition of Predecessor -                         633.6 -                     -                 
Repurchase of Series A redeemable convertible preferred units -                         -                        (1.0) -                 
Proceeds from long-term debt 98.8 235.9 74.4 55.9
Payments of debt issue costs (2.4) (6.4) (0.7) (2.0)
Payments of long-term debt (310.7) (138.5) (18.2) (0.5)
Payments of contingent consideration (5.6) (2.2) (19.1) (5.0)

Net cash provided by financing activities $335.3 $722.3 $35.4 $48.5

NET INCREASE IN CASH AND CASH EQUIVALENTS $257.4 $13.8 $23.7 ($7.9)

Cash and Cash Equivalents - Beginning of period 18.8 -                        3.5 11.3

CASH AND CASH EQUIVALENTS – END OF PERIOD $276.2 $13.8 $27.2 $3.5

Proceeds from initial public offering, net of underwriters discounts and
   commissions and deferred offering costs


