


Akumin
Today

Anemerging consolidator
of diagnostic imaging
servicesin the U.S

z STRICTLY PREVATE AND COMFIBENTIAL

74 Centers, 6 States

Metwaork of centers in Flonda
Pennaylvania, Delaware, [llinais,
Kansas, and Texas

$135M+ Revenue

Amnual run rate’

$30M+ Adj. EBITDA

snnual ran rale



Why Akumin?
Investment
Highlights

Leading provider of independent outpatient diagnostic
imaging services in the U.S. ("3rd largest player”)

Well-positioned to be a high-growth consolidator
In a mature, challenging and fragmented industry

Scalable and fully integrated operating platform
enabling cost efficiencies and top-line growth

Significant pipeline of identified acquisitions

Experienced management team with a track
record of execution
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Akumin
Transaction
Process
Workflow

Akumin performs daily more
than 2,500 procedures and
10,000 HVUSs

High volume transactions in
a labor intensive environment
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2,500+ Procedures

Daily Volume
Procedures include MR, CT
ultrasound, mammography

10,000+ RVU'
Daily Volume

Standardized measure
af volume

1,000+ Employees
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Modality Mix Payor Mix

o nf RYVL Violepsaa) % af RVL Vodiume)

WE L) bu

Stable and
Diversified - e o o
Revenue Base a0

PR B

M D AR

Akumin's revenue Is derived
from multiple modalities
and payors

Approximately s0% MR ULTRASNG
modality and 70% commercial
iINSUrance Payors

= Mulli-modality offerng = Glrong payor relationships
« Dne-stop-shopping for referral sturcas » Top 5 payors nelude:

gl =i Uniediieithear: Humana
aetna WKEYSTONE
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Independent
Outpatient
Diagnostic
Imaging
Market

Akumin is the 3rd largest player
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425 Billion addressable market

More than S25 bllon in independent
outpatient imaging out of $100 billion Highly fragmented market

market including hospitals and More than 6,500 cenlars,
outpatient hospitals Swner-nEReralors
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Top Players
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306 centers

col
116 Centers

[T5X: AKLLLE)

T4 Centers

SimegnMed Imaging
{ Dignity Health®

72 Centers

ModGQuest
FHovant Healith®

45 Centers



Factors
Driving Market
Consolidation

increasing barriers to entry
for small cperators
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Factor

Healthcare Reforms
and Medicare Cuts

Pressurg from
Insurance Providers

High Investment
and Operating Costs

Emargence of Larger
Accountable Care
Organizations ("ACOs")

Impact
« Deficlt Reduction Act (2040E8]
« Blowing the grosth in Medicare and Medicaid spending

« Affordable Core Act (2010-2014)
¢ Irmiproveng quality and lowernng costs thiowgh lechrelagy and payment
process advancemants
« Moy consumer prolections dus Lo insurance pfice transparendy

« Draconian reimbursement cuts from 2007 bo 5014
« Pre-authorzation progeam: launchedin 2006

« Resulted In lower ubilizabion rates for advanced imaging procedures
« Lowet insurance reimbursements followed Medicore cut trands

¢ Insurance provider's response Lo Affardable Care Acl was higher
deductibles and co-pays

« Set-up cost and angaing mvastments n equiprmant., 1T and systems
rémain high

» Increasing costs for licenses, certifications, and compliance

« Include hospilats. spechally groups. surgery center. Imaging centers.
gmergency providers, elc,

« REmbursament 1o be Based af adtesmo and ol foo-for-sorato



Medicare Fee Schedule Trends

Top 5 MR CPT Codes T2000-20148)"

Stable Market
2000-2007
Olltlﬂﬂk — Imaglng arew fastér than

T any other physician service
tubilization Incréaasad due

Essential "commodity® service 100% o advances in MR and
with hundreds of CPT codes N, 72734 Ml Lwer Ext o Comtin CT imaging)
OGS
Past 2004 Medicare culs prices I PR —— 2007-2004
have been relatively stable s Significant cuts In pricing
justifigd by controls ever
"N healthcare governmignt
spending, code bundling
A . and equipment utilization
e Stable Outlook
. Fruahl MA0) Lapmbai St weln G osinad Record levels of lnsured
Americans, expansion of
SO preventive soreening and

2000 Fo FOOR 2005 D0 20N 2003 20 I0N4 NE ZolE 2007 2008 aging population
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Industry
Gaining
Momentum

Anthem will no longer pay for
MRI and CT scans delivered on
an outpatient basis at hospitals
(August 2017 announcement)

Anthem policy to keep premiums
low and save significant dollars
for members enrolled in high
deductible plans
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MRl costs vary drastically depending on where you go
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Premium service offering relative to hospitals
Superiar sendce. aocessibilily, Weelihood of
subspecialty reading, Faster rnaround times
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Lower cost than hospitals

Hospital rates are ypically 2.0 (o 3.5x aulpalient
rates (blended average per procedure including
governmeant and commearclal payorsy
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Radnet Performance
Lrai3-7018 Share Price v Adl. EBITOAS

Radnet
Radnot Adj. EBITDA
Performance Price ($) ($mm)

Since January 2013, Radnet 520
[ [ § Tis 0
share price up 600% whils
Adj EBITDA up 125% 515
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August 26, 2017 March B, 2018 March 14, 20018
Anthem will na longer pay for Radnal announces its Raymand James initiated resaarch
MRl and CTy performed on a fulll year 2017 results coverane with a strong buy and
outpatient basis at hospitals 15 targel prce
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"Déja Vu" in
Lab Testing

The two largest companies.
LabCorp and Quest, have
significantly consolidated the
independent laboratory testing
industry over the last 20 years
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LabCorp and Quest Share Price Performance
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Akumin
Business
Philosophy

Clear operating guidelines
and market positioning
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SAAR Hasting
Ermviponmmaent

Integratad
Electronic
Winrkilow

Contralizod
Operating
Delnery

Data Integrity
& Analytics

Vision

To be the most respected and
recognized brand in outpatient
diagnostic imaging

Mission

Partner with our customers
to provide insightful, reliable
and efficlent diagnostic
imaging services



Centralized
Operational
Service
Delivery

Driving signincant efficiencies
with a centralized back office
approach
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Organic
Growth
Focused

Under our ownership, the
daily volume of the original
Florida assets has increased
from a low of 3,200 RVUs

to 5.000 RVUS
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Significant
Operating
Leverage
from Organic
Growth

1.00 of organic revenue
growth generates 50,55
of imcremeantal EBITDA
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Contribution Margin of Incremental Revenue
Cost Element

Frovision for Bad Dedi

Employes Compensation

Readmg-Fees

Rent and LRilities

Thirel Party Services and Professionsl Feas
Medical Supples and Other Expenses
Administrative

Incrermental Expenses

Incremental EBITDA Margin

Cost Mature
Variaides
Relatively Fied
Variaie

Foeetd

Flosd

Yariabie

Relatvety Fixed

% Revenue

17%
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Track Record
of Integration
and Execution

Compieted platform acquisitlions
and opportunistic acquisitions

Density of centers. acquired
I5 the key crteria

1 E STRICTLY PREVATE AND COMFIBENTIAL

_i’

Centers Integrated in Last 3 Years

EXPANSION

OALLAS-FOHT WORTH I GALANDO
MARHET

ORLANGO MARKET

PHILAGELDHIA MARRET
IFCRECLOEUAE)

FLE DA MARKET
METTEUCTURING]

Cect 2014 Apr 2016 Mar 2017 Aug 2007 Dec 20017
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niSk Fac'tnrs o Reimbursement Risk
Hnd Mitigatiuns * Density of netwark

* Proactive with insurance companies

a Integration Risk

* Planning, training and implementation

* Experience ganed from integraling previous acquisitions

a Compliance Risk
* Develop policies and procedures and moniter compliance activities

* PMI. a subsidiary, is under a Corporate integrity Agreement ("CIA'L
& years of ovarsighl and reporting starling 2016
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Revenue Adj. EBITDA
Vol ivs LSS millions) fVolies in USS mullions)

Financial

Performance
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own Erﬁhip USS millions, unless noted

- Shuare Price us%.ﬂﬂ
and Capital
Total Shases OS5 Iy 51.%
Stru :tu rE' Management and insiders
Equity Value 5206 own approximately 30%
* Strong allgnment
T il Fuis Deot 5760
A:”tET”:I_’S avifjﬂ :::l:“" of management with
: i : L: agie Less! Cash 5121 shareholder interests
CssErvative Leve
and a significant ability to Enterprise Value 270 . :
- . ownership
201
# More than 20 large
ERITDA. §37.2 S477 institutions
Met Debt # EBTTDA L7 e
EV / EBITDA 7.3x 5.7
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Thank You!

RIADH ZINE, FOUNDER. PRESIDENT & CED
Te 610 8066 3081 E. riadh_rine@skumin.com

aELUmin.com




