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Operator:
Good morning, everyone, and thank you for participating in today’s conference call to discuss Foresight
Acquisition Corp. and P3 Health Partners’ business combination. Joining us today are Greg Wasson,
Chairman of Foresight Acquisition Corp., Michael Balkin, CEO of Foresight Acquisition Corp., Sherif
Abdou, CEO of P3 Health Partners, Eric Atkins, CFO of P3 Health Partners, and Cody Slach, Senior
Managing Director with Gateway Group.
On today’s presentation, Foresight has made available a slide presentation that will align with the
presented commentary. The presentation was filed by Foresight with the US Securities and Exchange
Commission and can be found on its website at www.sec.gov. Today’s call has been prerecorded and
will not include a Q&A session.
Before we go further, I will turn the call over to Mr. Slach so he can read the safe harbor statement
within the meaning of the Private Securities Litigation Reform Act of 1995 that provides important
cautions regarding forward-looking statements.
Cody Slach:
Thank you. I would like to begin by reminding everyone that certain statements on this call are forwardlooking statements, including but not limited to Foresight’s and P3 Health Partners’ expectations or
predictions of future financial or business performance, the industry outlook, the timing and completion
of the transaction and other matters that are not historical facts. Forward-looking statements are not a
guarantee of future performance and are subject to known and unknown risks, uncertainties,
assumptions and other factors that could cause actual results to differ materially from those expressed
or implied by such forward-looking statements. You should not put undue reliance on these statements.
Our statements are as of today and we have no obligation to update any forward-looking statement we
make.
You are encouraged to read the press release issued today, the accompanying presentation and
Foresight’s filings with the SEC for a discussion of the risks that can affect the transaction and the
business of P3 Health Partners after completion of the proposed transaction. Today’s remarks do not
contain all of the information that should be considered concerning the transaction and are not
intended to form the basis of any investment decision. Foresight’s stockholders are advised to read the
proxy statement relating to the transaction, which will be filed with the SEC and made available online
ahead of a special meeting of Foresight stockholders to approve the transaction. In today’s remarks, we
will also refer to certain non-GAAP financial measures. Definitions of these non-GAAP financial measures
are available in the appendix to the investor presentation. In addition, you will hear information
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regarding financial forecasts relating to the parties to the transaction, which we note have not been
reviewed or audited by independent auditors. We refer you to the disclaimers found in the investor
presentation for additional information. I’d like to remind everyone that this call will be available for
telephone replay, starting later today. A webcast replay will also be available via the link provided in
today’s press release, as well as on P3 Health Partners’ and Foresight’s websites. Now I would like to
turn the call over to the Chairman of Foresight Acquisition Corp., Greg Wasson. Greg.
Greg Wasson:
Thank you, Cody, and good morning, everyone. My name is Greg Wasson, and I am the Chairman of
Foresight Acquisition Corporation. We are extremely excited to share with you the proposed business
combination between Foresight and P3 Health Partners. When we formed Foresight, our objective was
to find an exceptionally attractive long-term investment opportunity, led by a world class management
team underpinned by incredible growth potential. At Foresight, we wanted to bring a team together
that could leverage our collective business, investing and healthcare industry expertise as well as our
deep professional networks in order to accelerate the growth of the target company we identified. We
think P3 is right down the fairway in the terms of the type of opportunity we were looking for. They are
a market leader with a track record of high growth led by a seasoned management team with deep
value-based care expertise. We were attracted to the industry, P3’s team, and their unique business
model.
Let me first share with you our team’s background and why we think we are a good fit for P3. Then I’ll
turn the call over to P3’s management team. To start, I am an operator with nearly 35 years experience
at Walgreens, having served as the CEO and President from 2009 to 2014. During my career with
Walgreens, I opened and operated markets across the US, led a substantial amount of M&A, and
created significant financial and shareholder value while establishing the company’s position as an
industry leader. In forming Foresight, I partnered with Michael Balkin to bring an investing perspective
to our team. Mike spent over 30 years investing in small-cap public companies, most recently at William
Blair, managing their small cap growth fund, so he knows the ingredients that make these types of
companies successful. With both our networks, we built a team that reflects a blend of operational and
investing expertise that can add significant value to P3. In addition to Mike, we’ve added Mark Thierer,
who has agreed to be the chairman of the new company’s board. I have known Mark for nearly 25 years
and watched him grow SXC Health Solutions, which was a small PBM, into one of the biggest and fastest
growing PBMs in the nation until it was sold to United Healthcare. Ultimately a lot of shareholder value
was created along the way.
So we have a strong management team with complementary experience and think that we can tap into
our collective networks to help accelerate growth for P3, whether that is in adding key talent or making
strategic introductions and opening doors to some of the top payors and healthcare systems in the
nation.
The growth tailwinds in the Medicare Advantage market, which P3 focuses on, are staggering. We
believe there is an enormous total available market in its early innings of growth. The migration from fee
per service to value-based care is going to be with us for a long time. We think P3’s patient-centric,
physician-led, and population health management-focused care model can address some of the largest
challenges in healthcare today and that’s why we’re so excited to partner with them. Their physician-led
model is a winner in terms of its flexible clinical model, its capital efficiency and scalability. Overall, we
like the space, we like the P3 management team, and we like their model.
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I've known the two co-founders of P3, Dr. Sherif Abdou and Dr. Amir Bacchus, for nearly 25 years. Back
in the late '90s, when I was mid-way through my Walgreens career, I was asked to go out and open up
the Nevada market. When I did that, I met them for the first time when they were just beginning to get
their practices off the ground. I've been able to watch them grow the business all the way to merging
with healthcare partners in the DaVita acquisition. I was also with them when they got the management
team back together to form P3 four years ago and have watched them grow ever since. Knowing what
to do makes a huge difference in this industry and the P3 team has been doing value-based care for
nearly 20 years. Since this isn’t their first rodeo, we think there is a lot of runway ahead of them and we
feel confident in their ability to execute their strategy.
With that, I’d like to introduce you to Dr. Sherif Abdou, who's going to take a few minutes to walk you
through the history of the company and the business. Sherif?
Sherif Abdou:
Thank you Greg for the introduction. My name is Sherif Abdou, I’m the Chief Executive Officer and cofounder of P3 Health Partners. P3 is a population health management company dedicated to
transforming healthcare through our patient-centric and physician-led care model. Our team’s 20+ years
of experience in population health management combined with our strong payor partnerships, large
community-based physician networks and a technology platform which enables us to drive results
through real time actionable data, has led to strong growth in our first 3 years of operations.
As Greg mentioned, we believe we are in the right space. We also believe that we have the right team,
and the right care model to improve the patient’s experience, create greater satisfaction among
physicians, and deliver better clinical outcomes in a more cost-efficient way.
Today, P3 operates in 11 markets across 4 states, and we continue to scale our business model. By the
end of 2021, we expect to manage approximately 100,000 lives with 68,000 in full-risk agreements,
grow our network to approximately 2,000 primary care physicians and generate more than $630 million
dollars in annual revenue.
When we founded P3 Health Partners, we recognized there was still a large growth opportunity within
the $3.8 trillion dollar U.S. healthcare market. We estimate there is an $800 billion market opportunity
for Medicare spending annually, which is growing at about 7% per year and covers around 60 million
eligible beneficiaries. Which currently represent about 18% of the US population and this segment
continues to grow. In fact, about 10,000 seniors age into Medicare each day, with approximately 39%
choosing Medicare Advantage plans. Our core Medicare Advantage market spending is expected to
grow 9% annually from $300 billion to over $450 billion between 2021 and 2025, representing more
than 40% of total Medicare spending. We believe P3 is uniquely positioned to capture market share
through our ability to attract physicians and provide a better experience for the patients.
The P3 team has been committed to value-based care for more than 20 years. Our journey started back
in 1998, before population health management was broadly recognized as a care model. Back then,
Lorie, Amir, and myself signed our first full risk contracts in Florida and Nevada allowing us to provide an
innovative, coordinated approach to managing patient care. Ultimately, that company grew to serve
over 125,000 Medicare Advantage global risk lives in Florida and Nevada while generating an EBITDA
margin of 21.8% before being acquired as part of Healthcare Partners for over $4.4 billion dollars. When
we started P3, our team leveraged the experience and the learnings from those 20 years to build a
stronger care model that was capital-efficient, flexible, and scalable.
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P3’s model aggregates and supports the community’s existing healthcare resources to build a strong
network of community physicians working together to deliver highly coordinated and integrated care to
our patients. Our model properly aligns the physician’s incentives to ensure patients receive the optimal
care they deserve. In our model, we continue to pay physicians through traditional arrangements as
they provide health care services. Additionally, we provide incentive payments to physicians as they
close quality gaps in care, enable patient access and improve documentation. Finally, we have created a
profit-sharing model that shares the net surplus with the physician. We believe this helps promote
growth and retention within the physician networks.
We also build strong relationships with our value-based care payors and we work closely together to
serve and meet our shared patient needs. We often partner with plans to manage the care of the entire
patient population within a given geography. We take full risk and have the ability to take on full
delegation such as network and credentialing, utilization management, quality management, care
management, medical management and even claims processing, which assures that we do everything
we can to proactively empower wellness among the populations that we serve. We also make sure
quality metrics are met, partnering with plans to help them improve and maintain CMS and other
quality star metrics.
We believe the P3 care model is differentiated and can be an attractive option not just for physicians
and payors, but also for patients. P3 honors the social and moral contract between patients and their
primary care physicians. Unlike other models, we primarily partner with community physicians to
implement a value-based care model rather than building and staffing our own clinics. We emphasize
and support direct patient and physician interactions to prioritize high risk, rising risk patients. Our care
teams provide wrap around services to our patients to help them navigate the health care system to
meet their needs. Serving as an extension of physician’s practice, our teams collaborate with the
patient’s care givers and ensures the patients have the tools they need to be successful in their health
care journey. We have made significant investments in technology to customize care management plans
for patient needs.
Taken as a whole, our patient care model helps drive enhanced outcomes for our key stakeholders
resulting in 99% physician retention, 97% patient satisfaction, 35% reduction in hospitalizations and 36%
reduction in emergency department visits. In summary, we believe P3 is in the right space, with the right
team and the right care model to address the growing Medicare Advantage market size and need.
I’ll now turn the call over to Eric Atkins, our Chief Financial Officer, to discuss the economics of our
business model in more details as well as our financial projections. Eric?
Eric Atkins:
Thanks Sherif, and good morning everyone. Let me take a moment to share a few high-level points on
P3’s business model and financials. We believe P3 Health Partners is a capital-efficient care model with
an attractive ROI, limited capital investment and less cash burn than other models in the market today.
The foundation of everything we do is based on a scalable and systematic approach to growth. We
primarily enter markets through partnerships with payors and physicians using an affiliate model instead
of building or buying new clinics. This provides us a capital efficient market entry strategy and has
allowed P3 to scale our full-risk lives with less capital needs than our competitors to-date. We believe
that our differentiated operating model of partnering with both physicians and payors provides a
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competitive advantage that will allow us to grow the business quickly while also achieving industry
competitive margins.
We believe our value-based care model provides strong economic potential to physicians and shortens
the typical window to turning profit under our operating model. Typically, when entering a new market,
P3’s local leadership team will build out the network of physicians and specialists in the first year. By
year 2, the local operation becomes breakeven and then we begin to generate profit by year 3. From a
margin perspective, we can take a market’s profitability from a 3% EBITDA margin loss in year one to a
10% EBITDA margin in year five. Over that same period, we can continue to grow our full-risk lives and
that 10% EBITDA margin represents a combination of the lives we’ve managed for the last five years
where we have gotten to better understand those patients’ acuity needs and provide better proactive
care as well as lives we’ve only managed for one year. If we were to just zero in on those patients that
we've had the benefit of managing for five years, the EBITDA margin that can be attributed to those
patients is 28%.
We also have a strong history of membership growth and a line of sight to continued success from our
flexible, scalable model. Since 2018, our first full year of operations, we’ve grown our full-risk lives from
0 to an expected 68,000 full-risk lives as of December 2021 and we expect to reach 86,000 lives by the
end of 2022. In terms of revenue, we anticipate generating $825 million during 2022. Based upon our
historical track record, we are confident in our ability to grow and achieve these targets.
And through 2025. We expect to have 230,000 full risk lives, generating $2.4 billion of revenue. We
believe we can achieve that 35% annual growth rate based on the pipeline of near-term opportunities
that we're actively executing on today, which consists of over 100,000 lives. That is a combination of
both payor and physician opportunity. On the payors side, this is both existing payors that are asking us
to partner with them to manage full-risk lives in new geographies and also new payors that are looking
for a partner like P3 to improve quality scores, to improve patient documentation, and to ultimately
generate better clinical outcomes and lower the overall cost of care. It is also physicians that are looking
for a partner like P3, with a proven value-based care toolkit who's willing to be that global risk entity to
potentially fund deficits in the initial years of operation, post any financial reserves that may be required
by the health plan or any regulatory entities, and share in the overall surplus created by our care model
All of these reasons are why we are confident in our long-term economics. Over the forecast period we
expect to grow into three to five new markets each year.
As we sit here today with three full years of operations under our belts, we already done it. We’re
currently operating in 11 markets across four states. We are confident in our ability to grow our full-risk
lives annually by 35% over the forecast period based on both our track record as well as the pipeline of
near-term opportunities we’re actively executing against. Additionally, we expect to achieve long-term
medical cost ratios of 70% and long-term EBITDA margins of 20% from our affiliate-driven model, based
on both our profitability at P3 as well as the experience of the P3 leadership team.
In closing, we are excited about the opportunity ahead of us at P3 Health Partners. We have an
experienced team that feels great about our competitive advantage and believe we can continue to
successfully scale our business in the coming years using our capital efficient model.
Let me now turn the call back over to Mike Balkin from Foresight for an overview of the transaction and
closing remarks. Mike?
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Michael Balkin:
Thanks, Eric. Let me close our prepared remarks with an overview of the transaction.
The combined Company will have an estimated post-transaction enterprise value of $2.3 billion with an
estimated equity value of $2.5 billion from the contribution of at least $180 million in cash proceeds
from the transaction, assuming no redemptions by Foresight’s stockholders. In addition to the $316
million cash held in Foresight’s trust account, we have closed $209 million in a fully committed private
investment at $10.00 per share led by funds and accounts managed by Fidelity and Janus Henderson
Investors. The net proceeds raised from the transaction will be used to support P3’s working capital and
scale its platform and suite of products.
At closing, P3 Health Partners’ shareholders will hold approximately 75% of the equity of the combined
Company by rolling their existing holdings into the transaction. Foresight shareholders will own 13%
with the balance of 8.5% and 3.5% respectively between the PIPE investors and the sponsor.
In summary, the P3 Health Partners and Foresight teams are incredibly excited about this deal. We
believe P3 has the right team and right model to address the growing Medicare Advantage market by
partnering with payors and physicians to enable value-based care.
We appreciate your time and attention today. Thank you for joining us.
###
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