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INFORMATION REGARDING FORWARD-LOOKING STATEMENTS

This quarterly report on Form 10-Q contains forward-looking statements. We intend such forward-looking statements to be covered by the safe harbor
provisions for forward-looking statements contained in Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of
the Securities Exchange Act of 1934, as amended (the “Exchange Act”). In some cases, you can identify these statements by forward-looking words such
as “may,” “might,” “will,” “should,” “could,” “expects,” “plans,” “anticipates,” “believes,” “estimates,” “predicts,” “potential” or “continue,” the negative
of these terms and other comparable terminology. These forward-looking statements, which are subject to risks, uncertainties and assumptions about us,
may include projections of our future financial performance, our anticipated growth strategies and anticipated trends in our business. These statements are
only predictions based on our current expectations and projections about future events. There are important factors that could cause our actual results, level
of activity, performance or achievements to differ materially from the results, level of activity, performance or achievements expressed or implied by the
forward-looking statements. These risks and uncertainties include factors related to, among other things:

9 < 2 < 9 < 2 2 <

» the heavily regulated industry in which we operate, and any failure by us or our Medical Groups (defined herein) to comply with the extensive
applicable healthcare laws and government regulations, which may change from time to time, could result in adverse financial impacts, require us
to make significant changes to our operations or cause us to experience reputational harm;

* the complexity of the legal framework governing our relationships with Medical Groups, some of which we do not own, and Privia Providers
(each, defined herein), and the impact of legal challenges or shifting interpretations of applicable laws which could require us to make significant
changes to our operations and adversely affect our business;

» the execution of our growth strategy, which may not prove viable and we may not realize expected results;

+ (difficulties with timely implementing our proprietary end-to-end, cloud-based technology solution (the “Privia Technology Solution”) for Privia
Physicians (defined herein) and new Medical Groups;

» the high level of competition in our industry and any failure by us to effectively compete, including by innovating and evolving our service
offerings;

* challenges in successfully establishing a presence in new geographic markets;

» the impact of failures by or service disruptions at key third-party vendors, such as our primary electronic medical record (“EMR”) vendor,
athenahealth, Inc., which the Privia Technology Solution is integrated and built upon;

* potential decreases in reimbursement rates by governmental and third-party payers, changes to payment terms or challenges negotiating and
retaining favorable contracts with private third-party payers, and changes impacting our patient population, such as insured individuals moving to
health plans with greater coverage exclusions or restrictions or narrower networks and increases to the volume of uninsured or underinsured
patients;

» the financial and operational impact of our compliance with various complex and changing federal and state privacy and security laws and
regulations related to our use, disclosure, and other processing of personal information and protected health information, including the Health
Insurance Portability and Accountability Act of 1996;

* the impact of actual and potential security threats, cybersecurity incidents or privacy or other forms of data breaches involving us, our vendors or
other third parties;

» the continued availability of qualified workforce, including staff at our Medical Groups, and the continued upward pressure on compensation for
such workforce; and

+  other risk factors described in our Annual Report on Form 10-K for the year ended December 31, 2024 (the “Annual Report”) and our other filings
with the Securities and Exchange Commission (“SEC”).

You should read this quarterly report on Form 10-Q and the documents that we reference in this quarterly report on Form 10-Q and have filed as exhibits to
this quarterly report on Form 10-Q with the understanding that our actual future results, levels of activity, performance and achievements may be materially
different from what we expect. We qualify all of our forward-looking statements by these cautionary statements. These forward-looking statements speak
only as of the date of this quarterly report on Form 10-Q. Except as required by applicable law, we do not plan to publicly update or revise any forward-
looking statements contained in this quarterly report on Form 10-Q, whether as a result of any new information, future events or otherwise.
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ITEM 1. FINANCIAL STATEMENTS

Assets
Current assets:
Cash and cash equivalents
Accounts receivable
Prepaid expenses and other current assets
Total current assets
Non-current assets:
Property and equipment, net
Operating right-of-use asset
Intangible assets, net
Goodwill
Deferred tax asset
Other non-current assets
Total non-current assets

Total assets

Liabilities and stockholders’ equity
Current liabilities:
Accounts payable and accrued expenses
Provider liability
Operating lease liabilities, current
Total current liabilities
Non-current liabilities:
Operating lease liabilities, non-current
Other non-current liabilities
Total non-current liabilities
Total liabilities
Commitments and contingencies (Note 10)
Stockholders’ equity:

Part I - Financial Information

Privia Health Group, Inc.
Condensed Consolidated Balance Sheets

(in thousands, except share and per share amounts)

Common stock, $0.01 par value, 1,000,000,000 and 1,000,000,000 shares authorized; 122,673,254

and 120,309,346 shares issued and outstanding at June 30, 2025 and December 31, 2024, respectively

Additional paid-in capital
Accumulated deficit

Total Privia Health Group, Inc. stockholders’ equity

Non-controlling interest
Total stockholders’ equity
Total liabilities and stockholders’ equity

June 30, 2025 December 31, 2024
(unaudited)

390,127 491,149
443,994 316,179
48,839 27,495
882,960 834,823
827 1,242
6,038 4,828
170,140 109,807
172,215 141,615
23,712 26,383
16,650 17,085
389,582 300,960
1,272,542 1,135,783
74,299 81,986
458,053 364,607
2,502 2,553
534,854 449,146
4,142 3,037
— 153
4,142 3,190
538,996 452,336
1,227 1,203
853,950 813,209
(172,322) (179,229)
682,855 635,183
50,691 48,264
733,546 683,447
1,272,542 1,135,783

The accompanying notes are an integral part of these condensed consolidated financial statements.
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Privia Health Group, Inc.
Condensed Consolidated Statements of Operations
(unaudited)
(in thousands, except share and per share data)

For the Three Months Ended June 30,

For the Six Months Ended June 30,

2025 2024 2025 2024
Revenue $ 521,153 $ 422,326 $ 1,001,250 $ 837,569
Operating expenses:
Provider expense 405,992 322,536 780,801 642,872
Cost of platform 64,918 57,106 124,444 111,163
Sales and marketing 6,805 6,852 13,727 12,937
General and administrative 37,519 28,916 69,240 61,037
Depreciation and amortization 2,583 1,818 4,484 3,639
Total operating expenses 517,817 417,228 992,696 831,648
Operating income 3,336 5,098 8,554 5,921
Interest income, net 2,408 2,966 5,339 5,950
Income before provision for income taxes 5,744 8,064 13,893 11,871
Provision for income taxes 2,456 3,421 4,559 4,172
Net income 3,288 4,643 9,334 7,699
Less: Net income attributable to non-controlling
interests 601 1,176 2,427 1,248
Net income attributable to Privia Health Group, Inc. $ 2,687 3,467 § 6,907 6,451
Net income per share attributable to Privia Health
Group, Inc. stockholders — basic $ 0.02 0.03 $ 0.06 0.05
Net income per share attributable to Privia Health
Group, Inc. stockholders — diluted $ 0.02 0.03 $ 0.05 0.05
Weighted average common shares outstanding —
basic 122,132,245 119,301,350 121,370,949 118,902,095
Weighted average common shares outstanding —
diluted 128,447,069 125,317,908 128,149,252 125,315,681

The accompanying notes are an integral part of these condensed consolidated financial statements.
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Privia Health Group, Inc.
Condensed Consolidated Statements of Stockholders’ Equity

(unaudited)
Total
Stockholders’
Equity
Additional attributable to Non- Total
Common Stock Common Paid-in Accumulated Privia Health controlling Stockholders’
(in thousands except share amounts) Shares Stock Capital Deficit Group, Inc. Interest Equity
Balance at December 31, 2023 118,216,979 § 1,182 $ 753869 $ (193,614) $ 561,437 $ 45952 $ 607,389
Issuance of common stock upon exercise of
stock options and vesting of restricted stock
units 461,923 5 470 — 475 — 475
Stock-based compensation expense — — 11,904 — 11,904 — 11,904
Net income — — — 2,984 2,984 72 3,056
Balance at March 31, 2024 118,678,902 1,187 766,243 (190,630) 576,800 46,024 622,824
Issuance of common stock upon exercise of
stock options and vesting of restricted stock
units 800,232 7 742 — 749 — 749
Stock-based compensation expense — — 14,391 — 14,391 — 14,391
Contributed non-controlling interest — — — — — 1,000 1,000
Net income — — — 3,467 3,467 1,176 4,643
Balance at June 30, 2024 119,479,134 $ 1,194 § 781,376 $§ (187,163) $ 595,407 $ 48,200 $ 643,607
Balance at December 31, 2024 120,309,346 $ 1,203 $ 813,209 $§ (179,229) § 635,183 § 48,264 $ 683,447
Issuance of common stock upon exercise of
stock options and vesting of restricted stock
units 1,081,968 11 2,232 — 2,243 — 2,243
Stock-based compensation expense — — 17,790 — 17,790 — 17,790
Net income — — — 4,220 4,220 1,826 6,046
Balance at March 31, 2025 121,391,314 1,214 833,231 (175,009) 659,436 50,090 709,526
Issuance of common stock upon exercise of
stock options and vesting of restricted stock
units 1,281,940 13 1,870 — 1,883 — 1,883
Stock-based compensation expense — — 18,849 — 18,849 — 18,849
Net income — — — 2,687 2,687 601 3,288
Balance at June 30, 2025 122,673,254  § 1,227 $ 853950 $§ (172,322) § 682,855 § 50,691 $ 733,546

The accompanying notes are an integral part of these condensed consolidated financial statements.
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Privia Health Group, Inc.
Condensed Consolidated Statements of Cash Flows
(unaudited)
(in thousands)

For the Six Months Ended June 30,

2025
Cash flows from operating activities
Net income $ 9,334 $ 7,699
Adjustments to reconcile net income to net cash (used in) provided by operating activities:
Depreciation 415 585
Amortization of intangibles 4,069 3,054
Stock-based compensation 36,639 26,295
Deferred tax expense 2,671 3,896
Changes in asset and liabilities:
Accounts receivable (121,497) (79,287)
Prepaid expenses and other current assets (21,344) (1,739)
Other non-current assets and right-of-use asset 1,056 (676)
Accounts payable and accrued expenses (7,687) 2,987
Provider liability 81,185 40,047
Operating lease liabilities (778) (1,531)
Other long-term liabilities (153) —
Net cash (used in) provided by operating activities (16,090) 1,330
Cash from investing activities
Business acquisitions, net of cash acquired (89,058) (707)
Other — (5,006)
Net cash used in investing activities (89,058) (5,713)
Cash flows from financing activities
Proceeds from exercised stock options 4,126 1,224
Proceeds from non-controlling interest — 1,000
Net cash provided by financing activities 4,126 2,224
Net decrease in cash and cash equivalents (101,022) (2,159)
Cash and cash equivalents at beginning of period 491,149 389,511
Cash and cash equivalents at end of period $ 390,127 § 387,352
Supplemental disclosure of cash flow information:
Interest paid 124§ 156
Income taxes paid 5,771 $ 2,881
Supplemental disclosure of non-cash operating activities:
Lease liabilities obtained in exchange for right-of-use assets $ 1,832 § —

The accompanying notes are an integral part of these condensed consolidated financial statements.
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Privia Health Group, Inc.
Notes to Condensed Consolidated Financial Statements (Unaudited)

1. Organization and Summary of Significant Accounting Policies

Organization

Privia Health Group, Inc. (“Privia Health”, “Privia”, “we”, “our” or the “Company”) is a technology-driven, national physician-enablement company that
collaborates with physician practices, health plans, and health systems to achieve the quadruple aim of better outcomes, lower costs, improved patient
experience, and happier and more engaged providers. The Company seeks to accomplish the quadruple aim by entering markets and organizing existing
physicians and non-physician clinicians into a unique practice model that combines the advantages of a partnership in a large regional medical group (each,
a “Medical Group”) with significant provider autonomy for physicians (collectively, “Privia Physicians”) and non-physician clinicians (collectively “Privia
Clinicians” and, together with the Privia Physicians, the “Privia Providers”) joining the Company’s Medical Groups. Privia Physicians join the Medical
Groups in their geographic market as an owner of the Medical Group.

As of June 30, 2025, Privia operated in sixteen markets: 1) the Mid-Atlantic Region (states of Virginia, Maryland and the District of Columbia); 2)
Georgia; 3) the Gulf Coast Region (Houston-San Antonio-Austin, Texas); 4) North Texas (Dallas/Fort Worth, Texas); 5) West Texas (Abilene, Texas); 6)
Central Florida; 7) Tennessee; 8) California; 9) Montana; 10) Ohio; 11) North Carolina; 12) Connecticut; 13) Washington state; 14) South Carolina; 15)
Indiana and 16) Arizona.

The Company also provides management and administrative services through local management services organizations (each, an “MSO”) to the Medical
Groups through a Management Services Agreement (“MSA”) in each market. The Company owns 100% of all MSOs, except four where the Company is at
least the majority owner.

Basis of Presentation

The condensed consolidated financial statements are prepared in accordance with United States generally accepted accounting principles (“GAAP”) and
include the accounts of the Company and its subsidiaries. Amounts shown on the condensed consolidated statements of operations within the operating
expense categories of provider expense, Cost of platform, selling and marketing, and general and administrative are recorded exclusive of depreciation and
amortization.

All significant intercompany transactions are eliminated in consolidation.

The results of operations for the three and six months ended June 30, 2025, are not indicative of the results to be expected for the full fiscal year ending
December 31, 2025. The condensed consolidated balance sheet at December 31, 2024 was derived from audited annual financial statements but does not
contain all disclosures required by GAAP. In the opinion of management, all adjustments (consisting of only normal and recurring adjustments) considered
necessary for a fair statement have been included.

The Company described its significant accounting policies in Note 1 of the notes to consolidated financial statements for the year ended December 31,
2024 in the Annual Report on Form 10-K. During the three and six months ended June 30, 2025, there were no significant changes to those accounting
policies and estimates.

Variable Interest Entities

Management evaluates the Company’s ownership, contractual, and other interests in entities to determine if it has any variable interest in a variable interest
entity (“VIE”). These evaluations are complex, involve judgment and assumptions based on available historical information, among other factors. If the
Company determines that an entity in which it holds a contractual, or ownership, interest is a VIE and that the Company is the primary beneficiary, the
Company consolidates such entity in its consolidated financial statements. The primary beneficiary of a VIE is the party that meets both of the following
criteria: (i) has the power to make decisions that most significantly affect the economic performance of the VIE; and (ii) has the obligation to absorb losses
or the right to receive benefits that in either case could potentially be significant to the VIE. Management performs ongoing reassessments of whether
changes in the facts and circumstances regarding the Company’s involvement with a VIE will cause the consolidation conclusion to change. Changes in
consolidation status are applied prospectively.

The Company has relationships with medical groups in which the Company has no ownership interests, which are either (a) owned 100% by Privia
Physicians (each, a “Non-Owned Medical Group” and collectively, “Non-Owned Medical Groups”) or (b) majority owned, indirectly through a
professional entity by a licensed physician holding a Privia leadership position (each, a “Friendly Medical Group” and collectively, “Friendly Medical
Groups”). Each of our Medical Groups (e.g., Owned Medical Groups, Non-Owned Medical Groups and Friendly Medical Groups) contracts with the Privia
Physician’s historic practice entity, which no longer furnishes healthcare services (the “Affiliated Practice”) whereby the Affiliated Practice provides
certain subcontracted services to the Medical Groups to allow the Medical Group to operate at the practice location.

The Company evaluated its relationship with (a) Non-Owned Medical Groups and their Affiliated Practices, (b) Friendly Medical Groups and their
Affiliated Practices, and (c) Affiliated Practices associated with Owned Medical Groups to determine if any of these entities should be subject to
consolidation. Additionally, when the Company forms or acquires Owned Medical Groups, it also evaluates if such entities should be subject to
consolidation. The Company does not have ownership interest in any Affiliated Practices (whether those of Owned Medical Groups, Non-Owned Medical
Groups or Friendly Medical Groups); nor does the Company have an
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ownership in Non-Owned Medical Groups. The Physician Member Services Agreement (“PMSA™) and support services agreement (“SSA”) entered by
Non-Owned Medical Groups and Friendly Medical Groups with their Privia Physician members and the Affiliated Practices are not contractual
relationships within Privia’s legal structure. The only contractual relationship between Privia and Non-Owned Medical Groups is established through the
MSA. For Friendly Medical Groups, in addition to the MSA, the Company has a contractual relationship, evidenced by a restriction agreement (each a
“Restriction Agreement”) with licensed physicians holding a Privia leadership position (“Nominee Physicians”) and their respective Friendly Medical
Groups. Management has determined, based on the provisions of the MSAs between the Company and Non-Owned Medical Groups, and after considering
the requirements of Accounting Standards Codification (“ASC”) Topic 810, Consolidation (“ASC 810”), the Company is not required to consolidate the
financial position or results of operations of the Affiliated Practices associated with Owned Medical Groups; nor is it required to consolidate the financial
position or results of operations of Non-Owned Medical Groups (and, therefore, the Company is not required to consolidate the Affiliated Practices of the
Non-Owned Medical Groups). However, management has determined, based on the provisions of the Restriction Agreement on the Nominee Physician
(“Friendly PC”), the governing documents of the Friendly Medical Groups, and after considering the requirements of ASC 810, that the Company should
consolidate the financial position and results of operations of the Friendly Medical Groups and the Friendly PCs.

ASC 810 requires the Company to consolidate the financial position, results of operations and cash flows of a Non-Owned Medical Group affiliated by
means of a service agreement if the Non-Owned Medical Group is a VIE and the Company is its primary beneficiary. An Affiliated Practice would be
considered a VIE if (a) it is thinly capitalized (i.e., the equity is not sufficient to fund the Non-Owned Medical Group’s activities without additional
subordinated financial support) or (b) the equity holders of the Non-Owned Medical Group as a group have one of the following four characteristics: (i)
lack the power to direct the activities that most significantly affect the Non-Owned Medical Group’s economic performance, (ii) possess non-substantive
voting rights, (iii) lack the obligation to absorb the Non-Owned Medical Group’s expected losses, or (iv) lack the right to receive the Non-Owned Medical
Group’s expected residual returns.

The characteristics of both (a) and (b) do not exist and as such the Non-Owned Medical Groups do not represent VIEs. Accordingly, the Company has not
consolidated the financial position, results of operations or cash flows of the Non-Owned Medical Groups that are affiliated with the Company by means of
a service agreement for the three months ended June 30, 2025 and 2024. Each time that it enters into a new service agreement, or enters into a material
amendment to an existing service agreement, with a Medical Group, the Company considers whether the terms of that agreement or amendment would
change the elements it considers in accordance with the VIE guidance. The same analysis was performed for the Affiliated Practices of Owned Medical
Groups, which have contractual relationships with Privia through the SSA. The Company determined they do not represent VIEs as they do not meet the
criteria in ASC 810 for similar reasons as those outlined above

The Company, however, does meet the criteria for consolidation of the Owned Medical Groups, Nominee PCs and the Friendly Medical Groups based on
the discussion above.

Privia Medical Group — West Texas, PLLC, (“PMG West Texas”) is a physician-owned Medical Group, with PMG West Texas Holdings, PLLC (“Friendly
WTX PC”), a Texas professional limited liability company entirely owned by a Nominee Physician, owning majority membership interests and having
governance and control rights via the governing documents of PMG West Texas. The Company has a contractual relationship with Friendly WTX PC
through a Restriction Agreement. The VIE analysis was performed, and the Company determined that characteristic (b) exists as a result of meeting (ii) and
(iv) and, as such, PMG West Texas and Friendly WTX PC do represent VIEs and are consolidated as they do meet the criteria in ASC 810.

Privia Medical Group Tennessee, PLLC (“PMG-TN”) is a physician-owned Medical Group, with PMG-TN Physicians, PLLC (“Friendly TN PC”), a
Tennessee professional limited liability company entirely owned by a Nominee Physician, owning majority membership interests therein and having
governance and control rights via the governing documents of PMG-TN. Again, the same analysis was performed, and the Company determined that
characteristic (b) exists as a result of meeting (ii) and (iv) and, as such, PMG-TN and Friendly TN PC do represent VIEs as they do meet the criteria in
ASC 810.

Privia Medical Group Washington, PLLC, (“PMG WA?”) is a physician-owned Medical Group, with PMG Washington Holdings, PLLC (“Friendly WA
PC”), a Washington professional limited liability company entirely owned by a Nominee Physician, owning majority membership interests and having
governance and control rights via the governing documents of PMG WA. The Company has a contractual relationship with Friendly WA PC through a
Restriction Agreement. The VIE analysis was performed, and the Company determined that characteristic (b) exists as a result of meeting (i), (ii) and (iv)
and, as such, PMG WA and Friendly WA PC do represent VIEs and are consolidated as they do meet the criteria in ASC 810.

Privia Medical Group South Carolina, LLC, (“PMG SC”) is a physician-owned Medical Group, with PMG South Carolina Holdings, PLLC (“Friendly SC
PC”), a South Carolina professional limited liability company entirely owned by a Nominee Physician, owning majority membership interests and having
governance and control rights via the governing documents of PMG SC. The Company has a contractual relationship with Friendly SC PC through a
Restriction Agreement. The VIE analysis was performed, and the Company determined that characteristic (b) exists as a result of meeting (i), (ii) and (iv)
and, as such, PMG SC and Friendly SC PC represent VIEs and are consolidated as they meet the criteria in ASC 810.
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Privia Medical Group Indiana, LLC, (“PMG IN”) is a physician-owned Medical Group, with PMG Holdings Indiana, LLC, (“Friendly IN PC”), an Indiana
professional limited liability company entirely owned by a licensed physician with a leadership role in the Company, owning majority membership interests
and having governance and control rights via the governing documents of PMG IN. The Company has a contractual relationship with Friendly IN PC
through a Restriction Agreement. The VIE analysis was performed, and the Company determined that characteristic (b) exists as a result of meeting (i), (ii)
and (iv) and, as such, PMG IN and Friendly IN PC represent VIEs and are consolidated as they meet the criteria in ASC 810.

Privia Medical Group Arizona, PLLC ("PMG-AZ") is an Owned Medical Group, with the Company owning a majority of the membership interests and
having governance and control rights through the governing documents of PMG-AZ. The VIE analysis was performed, and the Company determined that
characteristic (a) exists, and, as such, PMG-AZ does represent a VIE and is consolidated as it does meet the criteria in ASC 810.

The aggregated carrying value of the Company’s VIE’s for both the current assets and liabilities included in the consolidated balance sheets after
elimination of intercompany transactions were $21.8 million as of June 30, 2025 and $12.1 million as of December 31, 2024.

Use of Estimates

The preparation of condensed consolidated financial statements in conformity with GAAP requires management to make estimates and assumptions that
affect the reported amounts of assets, liabilities, revenue, expenses, and related disclosures. On an on-going basis the Company evaluates significant
estimates and assumptions, including, but not limited to, provider liability, revenue recognition, stock-based compensation, estimated useful lives of assets,
intangible assets subject to amortization, and the computation of income taxes. Future events and their effects cannot be predicted with certainty;
accordingly, the Company’s accounting estimates require the exercise of judgment. The accounting estimates used in the preparation of the financial
statements will change as new events occur, as more experience is acquired, as additional information is obtained, and as the Company’s operating
environment changes. Management evaluates and updates assumptions and estimates on an ongoing basis. Actual results may differ from these estimates
under different assumptions or conditions.

Recently Adopted Accounting Pronouncements

In November 2023, the FASB issued Accounting Standards Update No. 2023-07, Segment Reporting - Improvements to Reportable Segment Disclosures.
The amendments require disclosure of incremental segment information on an annual and interim basis. The amendments also require companies with a
single reportable segment to provide all disclosures required by this amendment and all existing segment disclosures in Accounting Standards Codification
280, Segment Reporting. The amendments are effective for fiscal years beginning after December 15, 2023, and interim periods beginning after December
15, 2024. The adoption of this standard did not have a material impact on the Company’s consolidated financial statements or related disclosures.

Recently Issued Accounting Pronouncements Pending Adoption

In December 2023, the FASB issued Accounting Standards Update No. 2023-09, Income Taxes - Improvements to Income Tax Disclosures. The
amendments require (i) enhanced disclosures in connection with an entity's effective tax rate reconciliation and (ii) income taxes paid disaggregated by
jurisdiction. The amendments are effective for annual periods beginning after December 15, 2024. The Company does not expect the adoption of the
amendments to have a significant impact on its financial statements.

In November 2024, the FASB issued Accounting Standards Update No. 2024-03, Disaggregation of Income Statement Expenses (“DISE”) and in January
2025, issued Accounting Standards Update No. 2025-01, Income Statement - Reporting Comprehensive Income - Expense Disaggregation Disclosure,
which clarified the effective date of ASU 2024-03. The amendment requires disclosures about the nature of expenses included in the income statement,
such as purchases of inventory, employee compensation and depreciation. The amendment is effective for annual reporting periods beginning after
December 15, 2026, and interim reporting periods beginning after December 15, 2027. The Company is evaluating the impact of ASU 2024-03 on its
financial statements and related disclosures.

In May 2025, the FASB issued Accounting Standards Update no. 2025-03, Business Combinations (Topic 805) and Consolidation (Topic 810):
Determining the Accounting Acquirer in a Variable-Interest Entity. The amendment clarifies the guidance when an entity involved in an acquisition
transaction effected primarily by exchanging equity interests and the legal acquiree is a VIE that meets the definition of a business, entities must identify
the accounting acquirer using the factors in ASC 805-10-55-12 through 55-15, rather than relying solely on the VIE consolidation model. The amendment
is effective for annual reporting periods beginning after December 15, 2026, including interim periods within the fiscal years and applied prospectively to
acquisitions after the adoption date. The Company is evaluating the impact of this standard on its financial statements and related disclosures.
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2. Revenue Recognition

The following table presents our revenues disaggregated by source:

For the Three Months Ended June 30, For the Six Months Ended June 30,

(Dollars in Thousands) 2025 2024 2025 2024

FFS-patient care $ 331,464 $ 275,761 $ 643,225 $ 550,584
FFS-administrative services 35,116 32,132 67,371 61,208
Capitated revenue 75,511 56,438 146,201 107,742
Shared savings 60,021 39,818 107,933 87,282
Care management fees (PMPM) 16,919 16,163 32,121 26,766
Other revenue 2,122 2,014 4,399 3,987
Total revenue $ 521,153 § 422,326 $ 1,001,250 $ 837,569

Fee-for-service (“FFS”) patient care is primarily generated from third-party payers with which the Company has established contractual billing
arrangements. The following table presents the approximate percentages by source of net revenue received for healthcare services we provided for the
periods indicated:

For the Three Months Ended June 30, For the Six Months Ended June 30,

2025 2024 2025 2024
Commercial insurers 71 % 70 % 70 % 70 %
Government payers 14 % 14 % 14 % 14 %
Patient 15 % 16 % 16 % 16 %
100 % 100 % 100 % 100 %

FFS-administrative services revenue is earned through the Company’s MSA with Non-Owned Medical Groups primarily based on a fixed percentage of net
collections on patient care generated by those medical groups.

Value Based Care (“VBC”) revenue is primarily earned through contracts for Capitated revenue, Shared savings and Care management fees. Capitated
revenue is generated through what is typically known as an “at-risk contract.” At-risk capitation refers to a model in which the Company receives a fixed
monthly payment from the third-party payer in exchange for providing healthcare services to attributed beneficiaries. The Company is responsible for
providing or paying for the cost of healthcare services required by those attributed beneficiaries for a set of services. Capitated revenue is recorded at the
total amount gross in revenues because the Company is acting as a principal in arranging for, providing, and controlling the managed healthcare services
provided to the Attributed Lives. Shared savings revenue and Care management fees (PMPM) are generated through contracts with large commercial payer
organizations and the U.S. Federal Government.

Contract Asset

The Company has the following contract assets:

(Dollars in Thousands) June 30, 2025 December 31, 2024

Balances for contracts with customers
Accounts receivable $ 443994 $ 316,179

Remaining Performance Obligations

As our performance obligations relate to contracts with a duration of one year or less, the Company elected the optional exemption in ASC 606-10-50-
14(a). Therefore, the Company is not required to disclose the transaction price for the remaining performance obligations at the end of the reporting period
or when the Company expects to recognize revenue. The Company has minimal unsatisfied performance obligations at the end of the reporting period as
our patients typically are under no obligation to continue receiving services at our facilities.
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3. Business Combinations

On April 8, 2025, the Company entered into the Arizona market through the acquisition of Privia Medical Group Arizona (“PMG AZ”), whereby Privia
acquired a 51% ownership interest in PMG AZ. The acquisition was accounted for using the acquisition method pursuant to the requirements of ASC 805.
The results of operations of the acquisition have been included in the Company’s consolidated financial statements since the date of acquisition.

The preliminary fair value of the assets acquired and liabilities assumed at the acquisition date were as follows (in thousands):

Cash $ 5,942
Accounts receivable 6,319
Identifiable intangible assets:

Payer contract and physician network intangibles 64,400
Goodwill 30,600
Accounts payable (12,261)
Total acquired net assets $ 95,000

Information regarding the net cash paid for the acquisition is as follows (in thousands):

Fair value of assets acquired, net of $5.9 million of cash acquired $ 70,719
Accounts payable (12,261)
Goodwill 30,600
Net cash paid for acquisition $ 89,058

Pro Forma Total Revenues

PMG AZ contributed revenue of $17.7 million from the date of acquisition through June 30, 2025. The following table summarizes the unaudited pro
forma total revenues of the combined entity had the date of the acquisition been January 1, 2024:

For the Three Months Ended June 30, For the Six Months Ended June 30,
(Dollars in Thousands) 2025 2024 2025 2024
Pro forma combined entity total revenue $ 521,153 § 440,128 $ 1,019,580 $ 873,173

The goodwill relating to the acquisition is primarily attributable to synergies related to the assembled workforce. Goodwill is measured as the excess of the
consideration transferred over the fair value of assets acquired and liabilities assumed on the acquisition date. In connection with the acquisition, the seller
is entitled to additional amounts up to a maximum value of $25.0 million, subject to meeting certain future targets. Of the $25.0 million, $10.0 million may
be earned over a three-year period beginning at the acquisition date, and $15.0 million may be earned upon renewal of certain agreements in 2030. The
Company accounted for these additional amounts as post combination expense and expects to recognize any amounts earned within General and
administrative expenses in the consolidated statements of operations and Accounts payable and accrued expenses and Other non-current liabilities, for
current and long-term liabilities, respectively, within the consolidated balance sheet. For the 2025 acquisition, the Company is in the process of completing
its formal valuation analysis to identify and determine the fair value of tangible and identifiable intangible assets acquired and the liabilities assumed. Thus,
the final allocation of the purchase price may differ from the preliminary estimates used at June 30, 2025 based on additional information obtained and
completion of the valuation of the identifiable intangible assets. The Company does not expect any adjustments, if necessary, to be material.

4. Goodwill and Intangible Assets, Net

For the purposes of the goodwill impairment assessment, the Company as a whole is considered to be a reporting unit. The Company recognizes the excess
of the purchase price, plus the fair value of any non-controlling interests in the acquiree, over the fair value of identifiable net assets acquired as goodwill.
The Company performs a qualitative assessment on goodwill at least annually or more frequently if events or changes in circumstances indicate that the
carrying value of goodwill may not be recoverable. If it is determined in the qualitative assessment that the fair value of a reporting unit is more likely than
not below its carrying amount, then the Company will perform a quantitative impairment test. The quantitative goodwill impairment test is performed by
comparing the fair value of a reporting unit with its carrying amount. Any excess in the carrying value of a reporting unit’s goodwill over its fair value is
recognized as an impairment loss, limited to the total amount of goodwill allocated to that reporting unit. The Company’s carrying value of goodwill at
June 30, 2025 and December 31, 2024 was approximately $172.2 million and $141.6 million, respectively. No indicators of impairment were identified
during the six months ended June 30, 2025.
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A summary of the Company’s intangible assets is as follows:

June 30, 2025 December 31, 2024
Intangible Accumulated Intangible Accumulated
(Dollars in thousands) Assets Amortization Assets Amortization
Trade names $ 4,600 $ 2,492 $ 4,600 $ 2,377
Consumer customer relationships 3,100 2,771 3,100 2,758
Management service agreement 2,200 1,341 2,200 1,272
Physician network 16,052 1,423 10,902 916
Payer contracts 116,563 6,898 57,313 4,768
MSO service agreement 51,800 9,250 51,800 8,017
194315 $ 24,175 129,915 $ 20,108
Less accumulated amortization (24,175) (20,108)
Intangible assets, net $ 170,140 $ 109,807

The remaining weighted average life of all amortizable intangible assets is approximately 17.3 years at June 30, 2025.

Amortization expense for intangible assets was approximately $2.4 million and $1.5 million for the three months ended June 30, 2025 and 2024,
respectively, and $4.1 million and $3.1 million for the six months ended June 30, 2025 and 2024, respectively.

Estimated amortization expense for the Company’s intangible assets for the following five years is as follows:

(Dollars in Thousands)

Remainder of 2025 $ 4,794
2026 9,588
2027 9,588
2028 9,588
2029 9,588
Thereafter 126,994
Total $ 170,140

5. Accounts Payable and Accrued Expenses

Accounts payable and accrued expenses consisted of the following:

(Dollars in Thousands)

June 30, 2025

December 31, 2024

Accounts payable $ 9,014 9,755
Accrued employee compensation and benefits 7,792 5,999
Bonuses payable 12,953 20,421
Other accrued expenses 44,540 45,811
Total accounts payable and accrued expenses $ 74,299 81,986

6. Provider Liability

Provider liability represents costs payable to physicians, hospitals and other ancillary providers, including both Privia physicians (and their related
physician practices), and providers the Company has contracted with through payer partners. Those costs include amounts that have not yet been paid for
physician guaranteed payments and other required distributions pursuant to the service agreements as well as medical claims costs for services provided to
attributed beneficiaries for which the Company is financially responsible under at-risk Capitated revenue arrangements whether paid directly by the
Company or indirectly by payers with whom the Company has contracted. Provider expenses are recognized in the period in which services are provided
and include estimates of claims that have been incurred but have either not yet been received, processed, or paid and as such, not reported.

Provider liability estimates are developed using actuarial methods commonly used by health insurance actuaries that include a number of factors and
assumptions including medical service utilization trends, changes in membership, observed medical cost trends, historical claim payment patterns and other
factors.

Each period, the Company re-examines previously established provider liability estimates based on actual claim submissions and other changes in facts and
circumstances. As more complete claims information becomes available, the Company adjusts its estimates and recognizes those changes in estimates in
the period in which the change is identified. The difference between the estimated liability
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and the actual settlements of claims is recognized in the period in which the claims are settled. The Company’s provider liability balance represents
management’s best estimate of its liability for unpaid provider expenses as of June 30, 2025 and 2024. The Company uses judgment to determine the
appropriate assumptions for developing the required estimates.

The Company’s liabilities for unpaid medical claims under at-risk capitation arrangements, which are included in provider liability in the Company’s
condensed consolidated balance sheets, were as follows:

June 30,
(Dollars in Thousands) 2025 2024
Balance, beginning of period $ 66,355 § 67,138
Incurred health care costs
Current year 144,840 104,610
Prior years (555) 3,305
Total claims incurred $ 144,285 $ 107,915
Claims Paid
Current year (63,025) (47,979)
Prior years (47,959) (52,877)
Total claims paid $ (110,984) $ (100,856)
Balance, end of period $ 99,656 § 74,197
7. Debt

On November 16, 2023, Privia Health Group, Inc., PH Group Holdings Corp., and Privia Health, LLC, as borrower, (collectively, the “Privia Parties™)
entered into a credit agreement (the “Revolving Credit Agreement”) with Wells Fargo Bank, National Association, as issuing lender, and certain other
lenders, pursuant to which the Privia Parties established a $125 million five-year senior secured revolving credit facility (the “Revolving Credit Facility”).
The Revolving Credit Agreement bears interest at a base rate plus applicable margin, with the base rate being the higher of the Prime Rate or the Federal
Funds Rate plus 0.50%. In no event will the base rate be less than 1.0%.

The Revolving Credit Facility, which expires in November 2028, provides for revolving loans and the issuance of letters of credit in an aggregate amount
of $125 million. On a quarterly basis, the Company pays a commitment fee on the unused Revolving Credit Facility (0.20% per annum). The proceeds of
these loans and the letters of credit issued under the Revolving Credit Facility may be used for capital expenditures, expenses related to transactions and
general corporate purposes.

The Revolving Credit Agreement contains customary affirmative, negative and financial covenants, and customary events of default. The occurrence of an
event of default under the Revolving Credit Agreement may cause the unpaid principal and accrued interest, and all other obligations under the Revolving
Credit Agreement to become immediately due and payable.

As of June 30, 2025, no amounts were outstanding under the Revolving Credit Facility.
Substantially all of the Company’s real and personal property serve as collateral under the above debt arrangements.
8. Income Taxes

The Company recorded a provision for income tax of $2.5 million and $3.4 million for the three months ended June 30, 2025 and 2024, respectively, and
$4.6 million and $4.2 million for the six months ended June 30, 2025 and 2024, respectively. This represents an effective tax rate of 32.8% and 35.1% as of
June 30, 2025 and 2024, respectively. The effective tax rates for the three and six months ended June 30, 2025, and 2024, respectively, differ from the
statutory U.S. federal income tax rate of 21% primarily due to 162(m) limitations, state income taxes, and excess tax benefits related to equity award
vesting and exercise events.

Management considers both positive and negative evidence when evaluating the recoverability of our deferred tax assets (“DTAs”). The assessment is
required to determine whether, based on all available evidence, it is more likely than not (i.e., greater than a 50% probability) that all or some portion of the
DTAs will be realized in the future. As of June 30, 2025 and December 31, 2024, the weight of all available positive evidence was greater than the weight
of all negative evidence, so a valuation allowance against the deferred tax asset was not recorded.

9. Stockholders’ Equity

On April 6, 2021, the Board approved the 2021 Omnibus Incentive Plan (the “Plan”) which permits awards in respect of up to 10,278,581 shares of
Common Stock. The Plan also provides for an automatic increase on the first day of each fiscal year following the effective date of the Plan by an amount
equal to the lesser of (i) 5% of outstanding shares on December 31 of the immediately preceding fiscal year or (ii) such number of shares as determined by
the Company’s Compensation Committee in its discretion. The Plan provides for the granting of stock options at a price equal to at least 100% of the fair
market value of Common Stock as of the date of grant. The Plan also provides for the granting of Stock Appreciation Rights, Restricted Stock, Restricted
Stock Units
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(“RSUs”), Performance Awards (“PSUs”) and other cash-based or other stock-based awards, all of which must be granted at not less than the fair market
value of Common Stock as of the date of grant.

Prior to the Company’s initial public offering ("IPO”), the Company granted stock options pursuant to the PH Group Parent Corp. Stock Option Plan (the
“PH Parent Option Plan”). The Company no longer issues grants under the PH Parent Option Plan and no shares of Common Stock are reserved for future
issuance thereunder. On March 2, 2023, the Company entered into a strategic alignment agreement (the “Equity Alignment Agreement”) with
ChoiceHealth, Inc. (“Novant Sub”), a subsidiary of Novant Health, Inc. (“Novant Health”). No shares have been issued to Novant Sub under the Equity
Alignment Agreement as of June 30, 2025, no shares have been issued under this plan. A member of the Board is a member of the board of trustees of
Novant Health.

Stock option activity

The following table summarizes stock option activity under the PH Parent Option Plan and the Plan:

Weighted-
Average
Weighted- Remaining Aggregate Intrinsic
Average Contractual Value
Number of Shares Exercise Price Life (in thousands)
Balance at December 31, 2024 8,526,910 $ 10.03 717 $ 93,074
Granted — —
Exercised (550,200) 7.73
Forfeited (9,311) 19.64
Balance at June 30, 2025 7,967,399 $ 10.18 6.75 $ 102,955
Exercisable June 30, 2025 7,930,200 $ 10.10 6.76 $ 102,954
RSU Activity
The following table summarizes the RSU activity under the Plan:
Number of Shares Grant Date Fair Value
Unvested and outstanding at December 31, 2024 4,142,275 $ 23.73
Granted 2,153,039 24.93
Vested (1,816,707) 23.98
Forfeited (84,970) 24.23
Unvested and outstanding at June 30, 2025 4,393,637 § 24.21
PSU Activity
The following table summarizes the PSU activity under the Plan:
Number of Shares Grant Date Fair Value

Unvested and outstanding at December 31, 2024 1,637,681 $ 27.02
Granted™" 826,270 25.21
Vested — —
Forfeited (4,215) 24.96
Unvested and outstanding at June 30, 2025 2,459,736 § 2642

(1) During the six months ended June 30, 2025, Privia awarded RSUs in the form of PSUs to certain executive officers and employees which vest after three years, subject
to continued employment of the recipients and the achievement of certain performance metric targets. The Company has identified certain performance metrics associated
with these awards and certain targets will be fully established at a future date. The Company has determined that the service inception date precedes the grant date for these
awards as (a) the awards were authorized prior to establishing an accounting grant date, (b) the recipients began providing services prior to the grant date, and (c) there are
performance conditions that, if not met by the accounting grant date, will result in the forfeiture of the awards. As the service inception date precedes the accounting grant
date, the Company recognizes stock-based compensation expense over the requisite service period based on the fair value at each reporting date.
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Stock-based compensation expense

Total stock-based compensation expense for the three months ended June 30, 2025 and 2024, was approximately $18.8 million and $14.4 million,

respectively, and $36.6 million and $26.3 million for the six months ended June 30, 2025 and 2024, respectively. At June 30, 2025, there was
approximately $121.3 million of unrecognized stock-based compensation expense related to unvested options, RSUs and PSUs, net of forfeitures, that is

expected to be recognized over a weighted-average period of 1.0 year.

Stock-based compensation expense was classified in the condensed consolidated statements of operations as follows:

For the Three Months Ended June 30,

For the Six Months Ended June 30,

(Dollars in Thousands) 2025 2024 2025 2024

Cost of platform $ 7,223 $ 4,710 $ 13,194 § 8,597
Sales and marketing 1,488 1,043 2,690 1,812
General and administrative 10,138 8,638 20,755 15,886
Total stock-based compensation $ 18,849 § 14391 § 36,639 § 26,295

10. Commitments and Contingencies

There are no material commitments and contingencies as of June 30, 2025 and December 31, 2024.

11. Concentration of Credit and Revenue Risk

Our financial instruments that are potentially subject to concentrations of credit risk consist primarily of cash, cash equivalents, and accounts receivable.
While our cash and cash equivalents are managed by reputable financial institutions, the Company’s cash balances with the individual institutions may at
times exceed the federally insured limits. At June 30, 2025, substantially all of the Company’s cash and cash equivalents were held at two financial

institutions.

The following table provides the Company’s revenue concentrations with respect to major payers as a percentage of the Company’s total revenues:

For the Three Months Ended June 30,

For the Six Months Ended June 30,

(Dollars in Thousands) 2025 2024 2025 2024

Payer A 29 % 27 % 28 % 26 %
Payer B 16 % 16 % 16 % 16 %
Payer C 15 % 17 % 16 % 17 %

The following table provides the Company’s concentrations of credit risk with respect to major payers comprising 10% or more of the Company’s

receivables, net:

(Dollars in Thousands)
Payer A
Payer B
Payer C

For the Six Months Ended June 30,

2025 2024
50 % 53 %
18 % 17 %
14 % 10 %
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12. Net Income Per Share

A reconciliation of net income available to common stockholders and the number of shares in the calculation of basic and diluted earnings per share was
calculated as follows:

For the Three Months Ended June 30, For the Six Months Ended June 30,
(in thousands, except for share and per share amounts) 2025 2024 2025 2024
Net income attributable to Privia Health Group, Inc.
common stockholders $ 2,687 $ 3,467 $ 6,907 $ 6,451
Weighted average common shares outstanding -
basic 122,132,245 119,301,350 121,370,949 118,902,095
Weighted average common share outstanding -
diluted 128,447,069 125,317,908 128,149,252 125,315,681
Earnings per share attributable to Privia Health Group,
Inc. common stockholders — basic $ 002 $ 003 $ 0.06 $ 0.05
Earnings per share attributable to Privia Health Group,
Inc. common stockholders — diluted $ 002 $ 0.03 $ 0.05 $ 0.05

The treasury stock method is used to consider the effect of the potentially dilutive stock options. The following outstanding shares of potentially dilutive
securities were excluded from computation of diluted loss per share attributable to common stockholders for the periods presented because including them
would have been antidilutive:

Six Months Ended June 30,
2025 2024

Potentially dilutive stock options to purchase common stock, RSUs and PSUs 8,042,469 8,723,227
Total potentially dilutive shares 8,042,469 8,723,227

13. Segment Financial Information

The Company determined in accordance with ASC Topic 280, Segment Reporting (“ASC 280”), that the Company operates in and reports as a single
operating segment, which is to care for its patients’ needs. Operating segments are identified as components of an enterprise where separate discrete
financial information is available for evaluation by the chief operating decision maker (“CODM?”), or decision-making group, who reviews financial
operating results on a regular basis for the purpose of allocating resources and evaluating financial performance.

The Company defines its CODM as its Chief Executive Officer, who regularly reviews financial operating results on a consolidated basis for purposes of
allocating resources and evaluating financial performance. Although the Company derives its revenues from a number of different geographic regions, the
Company neither allocates resources based on the operating results from the individual regions, nor manages each individual region as a separate business
unit. The Company’s CODM manages the operations on a consolidated basis to make decisions about overall corporate resource allocation and to assess
overall corporate profitability. As of June 30, 2025 and December 31, 2024, all of the Company’s long-lived assets were located in the United States.

The CODM uses consolidated net income attributable to Privia Health Group, Inc. to evaluate financial performance and allocate resources. Consolidated
net income attributable to Privia Health Group, Inc. for the three months ended June 30, 2025 and 2024 were $2.7 million and $3.5 million, respectively,

and $6.9 million and $6.5 million for the six months ended June 30, 2025 and 2024, respectively.
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion should be read in conjunction with our unaudited condensed consolidated financial statements and accompanying notes included
elsewhere in this quarterly report on Form 10-Q. In addition, the following discussion and analysis and information contains forward-looking statements
about the business, operations and financial performance of the Company based on our current expectations that involve risks, uncertainties and
assumptions. Our actual results could differ materially from those anticipated by these forward-looking statements as a result of many factors. including,
but not limited to, those identified below and those discussed in the sections titled “Risk Factors” and “Information Regarding Forward-Looking
Statements” in this quarterly report on Form 10-Q.

Overview

Privia Health is a technology-driven, national physician-enablement company that collaborates with physician practices, health plans, and health systems to
achieve the quadruple aim of better outcomes, lower costs, improved patient experience, and happier and more engaged providers. We seek to accomplish
the quadruple aim by entering markets and organizing existing physicians and non-physician clinicians into a unique practice model that combines the
advantages of a partnership in a large regional Medical Group with significant provider autonomy for Privia Providers joining our Medical Groups.

Under our Privia Medical Group model, Privia Physicians join the Medical Group in their geographic market as an owner of the Medical Group. We own a
majority interest in certain of our Medical Groups, with Privia Physicians collectively owning a minority interest, and we own no interest in certain other
Non-Owned Medical Groups. In those markets in which state regulations do not allow us to own Medical Groups, the Non-Owned Medical Groups may be
owned by the Privia Physicians or owned indirectly by a licensed physician holding a Privia leadership position, otherwise referred to as a Friendly
Medical Group. Privia Physicians furnish healthcare services through our Medical Groups and continue to own their Affiliated Practices, which provide
certain services to the Medical Groups, such as use of space, non-physician staffing, equipment and supplies.

We provide management and administrative services to the Medical Groups through a local MSO, which provides Medical Groups with access to VBC
opportunities either directly or through Privia-owned Accountable Care Organizations (“ACOs”). We have national committees that distribute quality
guidance, and we employ Chief Medical Officers who provide clinical oversight and direction over the clinical affairs of the Owned Medical Groups.
Additionally, we hold the provider contracts, maintain the patient records, set reimbursement rates, and negotiate payer contracts on behalf of the Owned
Medical Groups.

In some instances, we also move into and expand in new and existing markets through our Privia Care Partners model, which offers an affiliation model to
providers who are looking solely for VBC solutions. For those practices, we furnish population health services, reporting and analytics, along with certain
management.

GAAP Financial Measures

* Revenue was $521.2 million and $422.3 million for the three months ended June 30, 2025 and 2024, respectively and $1.00 billion and $837.6
million for the six months ended June 30, 2025 and 2024, respectively;

*  Gross profit was $112.8 million and $98.3 million for the three months ended June 30, 2025 and 2024, respectively, and $216.4 million and
$191.6 million for the six months ended June 30, 2025 and 2024, respectively;

*  Operating income was $3.3 million and $5.1 million for the three months ended June 30, 2025 and 2024, respectively and $8.6 million and
$5.9 million for the six months ended June 30, 2025 and 2024, respectively; and

* Net income attributable to Privia Health Group, Inc. was $2.7 million and $3.5 million, for the three months ended June 30, 2025 and 2024,
respectively and $6.9 million and $6.5 million for the six months ended June 30, 2025 and 2024, respectively.

Key Metrics and Non-GAAP Financial Measures

+ Practice Collections were $862.9 million and $728.0 million for the three months ended June 30, 2025 and 2024, respectively and $1.66 billion and
$1.44 billion for the six months ended June 30, 2025 and 2024, respectively;

» Care Margin was $115.2 million and $99.8 million for the three months ended June 30, 2025 and 2024, respectively and $220.4 million and $194.7
million for the six months ended June 30, 2025 and 2024, respectively;

» Platform Contribution was $57.5 million and $47.4 million for the three months ended June 30, 2025 and 2024, respectively and $109.2 million
and $92.1 million for the six months ended June 30, 2025 and 2024, respectively; and

* Adjusted EBITDA was $29.0 million and $22.0 million for the three months ended June 30, 2025 and 2024, respectively and $55.9 million and
$41.9 million for the six months ended June 30, 2025 and 2024, respectively.
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See “Key Metrics and Non-GAAP Financial Measures” below for more information as to how we define and calculate Implemented Providers, Attributed
Lives, Practice Collections, Care Margin, Platform Contribution, Platform Contribution Margin, Adjusted EBITDA and Adjusted EBITDA Margin, and for
a reconciliation of gross profit, the most comparable GAAP measure, to Care Margin, gross profit, the most comparable GAAP measure, to Platform
Contribution, and net income, the most comparable GAAP measure, to Adjusted EBITDA.

Our Revenue

We recognize revenue from multiple stakeholders, including health care consumers, health insurers, employers, providers and health systems. Our revenue
includes (i) FFS revenue generated from providing healthcare services to patients through Privia Providers of Owned Medical Groups or administrative
fees collected for providing administrative services to Non-Owned Medical Groups, (ii) VBC revenue collected on behalf of our providers, through
capitated revenue, shared savings (including surplus payments, shared savings, total cost of care budget payments and similar payments) and care
management fees (including care management fees, management services fees, care coordination fees and all other similar administrative fees), and (iii)
other revenue from additional services, such as concierge services, virtual visits, virtual scribes and coding.

FFS Revenue

We generate FFS-patient care revenue when we collect reimbursements for FFS medical services provided by Privia Providers. Our agreements with our
providers have a multi-year term length and we have historically experienced a 96% provider retention rate, both of which lead to a highly predictable and
recurring revenue model. Our FFS contracts with payer partners typically contain annual rate inflators and enhanced commercial FFS rates given our scale
in each of our markets. As a result of receiving these rate inflators and enhancements, if we continue to be successful in expanding our provider base, we
expect revenue will grow year-over-year in absolute dollars. In addition, in our FFS-patient care revenue, we include collections generated from ancillary
services such as clinical laboratory, imaging and pharmacy operations. We also generate FFS-administrative services revenue by providing administration
and management services to medical groups which are not owned or consolidated by us. FFS-patient care revenue represented 63.6% and 65.3% of total
revenue for the three months ended June 30, 2025 and 2024, respectively, and 64.2% and 65.7% for the six months ended June 30, 2025 and 2024,
respectively. FFS-administrative services revenue represented 6.7% and 7.6% of total revenue for the three months ended June 30, 2025 and 2024,
respectively, and 6.7% and 7.3% for the six months ended June 30, 2025 and 2024, respectively.

VBC Revenue

Over time, we create incremental value for our provider partners by enabling them to succeed in VBC arrangements. We generate VBC revenue when our
providers are reimbursed through traditional FFS Medicare, MSSP, Medicare Advantage, commercial payers and other existing and emerging direct payer
and employer contracting programs. Given recent regulatory and utilization headwinds in Medicare Advantage, during the first quarter of 2024, the
Company renegotiated certain capitation agreements for more favorable contract structures. The revenue is primarily collected in the form of (i) Capitated
revenue earned by providing healthcare services to Medicare Advantage attributed beneficiaries for a defined group of services including professional,
institutional and pharmacy through a contract that is typically known as an “at-risk contract,” (ii) Shared savings earned based on improved quality and
lower cost of care for our attributed lives in VBC incentive arrangements and (iii) Care management fees to cover costs of services typically not reimbursed
under traditional FFS payment models, including population management, care coordination, advanced technology and analytics. VBC revenue represented

29.3% and 26.6% of total revenue for the three months ended June 30, 2025 and 2024, respectively, and 28.6% and 26.5% for the six months ended June
30, 2025 and 2024, respectively.

Other Revenue

The remainder of our revenue is derived from leveraging our existing base of providers and patients to deliver value-oriented services such as virtual visits,
virtual scribes and coding. Other revenue represented 0.4% and 0.5% of total revenue for the three months ended June 30, 2025 and 2024, respectively, and
0.4% and 0.5% for the six months ended June 30, 2025 and 2024, respectively.

Key Factors Affecting Our Performance
Addition of New Providers

Our ability to increase our provider base will enable us to deliver financial growth as our providers generate both our FFS and VBC revenue. Our existing
provider relationships and market share provides us with significant opportunity to grow in both existing and new geographies, and we believe the number
of providers joining Privia is a key indicator of the market’s recognition of the attractiveness of our platform to our providers, patients and payers. We
intend to increase our provider base in existing and new markets by adding new practices and assisting our existing practices with recruiting new providers,
using our in-market and national sales and marketing teams. As we add providers to our platform (the “Privia Platform”), we expect them to contribute
incremental economics as we leverage our existing brand and infrastructure, both at the corporate and in-market levels.
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Addition of New Patients

Our ability to add new patients to our provider base in existing and new markets will also enable us to deliver revenue growth in both our FFS and VBC
contracts. We believe the number of attributed patient lives in VBC programs is a key driver of our VBC revenue growth. Our branding and marketing
strategies to drive growth in our practices have continued to result in increased engagement with new and existing patients. We believe our continued
success in growing the visibility of the Privia brand will result in increased patient panels per provider and contribute incremental revenue in both FFS and
VBC for our practices.

Expansion to New Markets

Based upon our experience to date, we believe Privia can succeed in all reimbursement environments and payment models. The data we collected from
older provider cohorts consistently suggest that we improve their performance in both FFS and VBC metrics over time and inform our expectations for our
new markets. We believe our in-market operating structure and ability to serve providers wherever they are on their transition to VBC can benefit
physicians and providers throughout the U.S. and that our solution is applicable across all 50 states. We enter a market with an asset-light operating model
and employ a disciplined, uniform approach to market structure and development. We partner with market leading medical groups and health systems to
form anchor relationships and align other independent, affiliated, or employed providers into a single-TIN medical group. Our business model also gives us
flexibility for future, incremental growth through the acquisition of minority or majority stakes in our practices and opening de-novo, fully-owned sites of
care focused on Medicare Advantage and direct contracting models.

In November 2024, the Company announced it had entered into the Indiana market through the acquisition of an independent group practice, renamed
Privia Medical Group Indiana, LLC (“PMG IN”), whereby Privia acquired majority ownership in PMG IN.

In April 2025, the Company announced a partnership with Integrated Medical Services, a multi-specialty practice, to launch Privia Medical Group Arizona
(“PMG AZ”). Privia acquired a majority ownership in PMG AZ.

Provider Satisfaction and Retention

Privia Providers have high satisfaction with their overall performance on our platform, and we strive to continuously improve provider well-being and
patient satisfaction. Our percentage of collections model combined with high patient and provider satisfaction results in greater than 90% Practice
Collections predictability on a rolling twelve month forward basis. We believe these metrics demonstrate the stability of our provider base and the appeal to
prospective providers and patients of our platform.

Payer Contracts and Ability to Move Markets to VBC

Our FFS and VBC revenue is dependent upon our contracts and relationships with payers. We partner with a large and diverse set of payer groups
nationally and in each of our markets to form provider networks and to lower the overall cost of care, and we structure bespoke contracts to help both
providers and payers achieve their objectives in a mutually aligned manner. Maintaining, supporting and increasing the number of these contracts and
relationships, particularly as we enter new markets, is important for our long-term success. We typically enter into multiyear contracts with our Medical
Groups, Privia Physicians, health system or hospital partners, ACO participants and payer customers, which often have a stated initial term of three years
and automatically renew for successive one-year terms. From time to time, we may renegotiate or attempt to renegotiate our payer contracts in the ordinary
course of business prior to the expiration of their stated terms. If the counterparties fail to renew their contracts, renew their contracts upon less favorable
terms or at lower fee levels or fail to utilize additional products and services obtained from us, or if we fail to renegotiate contracts with our counterparties
on favorable terms or at all, our revenue may decline and our future revenue growth may be constrained.

Our ability to work within each geographic market as it evolves in its shift towards VBC, with our experience working in all reimbursement environments,
enables providers to accelerate and succeed in their transition. Our model is aligned with our payer partners, as we have demonstrated improved patient
outcomes while driving incremental revenue growth. We intend to accelerate the move towards the adoption of VBC reimbursement in each market in
current and emerging payer programs. To do so, we will need to continue enhancing our VBC capabilities and executing on initiatives to deliver next
generation access, superior quality metrics and lower cost of care.

At the beginning of 2025, the total number of Privia-owned ACOs is nine, serving beneficiaries across the District of Columbia and eleven states, including
California, Connecticut, Florida, Georgia, Maryland, Montana, North Carolina, Tennessee, Texas, Virginia, and Washington state.

During 2022 and 2023, we entered into capitated payer arrangements. Capitated revenue is generated through what is typically known as an “at-risk
contract.” At-risk capitation refers to a model in which the Company is entitled to fixed monthly fees from the third-party payer in exchange for providing
healthcare services to attributed beneficiaries in Medicare Advantage plans. The fees are typically based on a percentage of the defined premium that
payers receive from CMS. The Company is responsible for providing or paying for the cost of healthcare services required by those attributed beneficiaries.
At-risk capitated fees are recorded gross in revenues because the Company is acting as a principal in arranging for, providing, and controlling the managed
healthcare services provided to the attributed beneficiaries.
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Components of Revenue

Our FFS revenue is primarily dependent upon the size of our provider base, payer contracted rates and patient volume. Our ability to maintain or improve
pricing levels in our contracts with payers and patient volume for our providers will impact our results of operations. In addition to increasing our provider
base and contracted rates over time, we also seek to increase patient volume by demonstrating the ability to provide a better patient experience that leads to
higher retention rates and drives referrals to preferred, high quality and value-based providers. Our VBC revenue is primarily dependent upon the number
of attributed patients in our VBC arrangements, risk levels of our payer contracts, and effective management of our patients’ total cost of care. As we grow
our provider base, we also expect to increase our total number of attributed patients in existing and new markets. In addition, we intend to increase the risk
levels of our value-based programs as we seek a higher revenue opportunity on a per patient basis over time.

Investments in Growth

We expect to continue focusing on long-term growth through investments in our sales and marketing, our technology stack, and our operations. In addition,
as we continue our efforts to move markets toward VBC, we expect to continue making additional investments in operations for an expanded suite of
clinical capabilities to manage our patient population.

We launched Privia Care Partners on January 1, 2022 to offer a more flexible affiliation model for providers who do not desire to join one of our Medical
Groups. This model aggregates providers in certain of our existing markets as well as new markets who are looking solely for VBC solutions without the
necessity of changing EMR providers. We furnish population health services, reporting and analytics to such providers along with a menu of management
services from which providers may choose. We continue to have Privia Care Partners’ providers transitioning to our Privia Medical Group model, which
demonstrates the flexibility of our operating model and technology stack, as well as the ability to support physicians wherever they are in their transition
value-based care.

Key Metrics and Non-GAAP Financial Measures

We review a number of operating and financial metrics, including the following key metrics and non-GAAP financial measures, to evaluate our business,
measure our performance, identify trends affecting our business, formulate our business plans, and make strategic decisions.

Key Metrics
For the Three Months Ended June 30, For the Six Months Ended June 30,
2025 2024 2025 2024
Implemented Providers (as of end of period) 5,125 4,504 5,125 4,504
Attributed Lives (in thousands) (as of end of period) 1,382 1,200 1,382 1,200
Practice Collections (V' ($ in millions) $ 8629 § 728.0 $ 1,661.5 $ 1,435.7

(1) We define Practice Collections as the total collections from all practices in all markets and all sources of reimbursement (FFS, VBC and other) that we receive for delivering care and providing our platform and associated services.
Practice Collections differ from revenue by including collections from Non-Owned Medical Groups.

Implemented Providers

We define Implemented Providers as the total of all service professionals on our platform at the end of a given period who are credentialed by Privia Health
and bill for medical services, in both Owned and Non-Owned Medical Groups during that period. This includes, but is not limited to, physicians, physician
assistants, and nurse practitioners. We believe that growth in the number of Implemented Providers is a key indicator of the performance of our business
and expected revenue growth. This growth depends, in part, on our ability to successfully add new practices in existing markets and expand into new
markets. The number of Implemented Providers increased 13.8% as of June 30, 2025 compared to June 30, 2024, due to organic growth in our healthcare
delivery business as well as our entrance into the Indiana and Arizona markets.

Attributed Lives

We define Attributed Lives as any patient that a payer deems attributed to Privia to deliver care as part of a VBC arrangement through a provider of
primary care services as of the end of a particular period. The number of Attributed Lives is an important measure that impacts the amount of VBC revenue
we receive. Attributed Lives increased 15.2% as of June 30, 2025 compared to June 30, 2024, due to our entrance into the Indiana and Arizona markets, as
well as organic growth.

Practice Collections

We define Practice Collections as the total collections from all practices in all markets and all sources of reimbursement (FFS, VBC and other) that we
receive for delivering care and providing our platform and associated services. Practice Collections differ from revenue by adding collections from Non-
Owned Medical Groups. FFS arrangements accounted for 81.5% and 83.3% of our practice collections for the three months ended June 30, 2025 and 2024,
respectively, and 81.9% and 83.5% for the six months ended June 30, 2025 and 2024, respectively. VBC accounted for 18.3% and 16.4% of practice
collections for the three months ended June 30, 2025 and 2024, respectively, and 17.8% and 16.3% for the six months ended June 30, 2025 and 2024,
respectively.
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Practice Collections increased 18.5% for the three months ended June 30, 2025 when compared to the same period in 2024, and 15.7% for the six months
ended June 30, 2025 compared to the same period in 2024, primarily mainly due to organic growth of our healthcare delivery business and our entrance
into the Indiana and Arizona markets.

Non-GAAP Financial Measures

In addition to our financial results determined in accordance with GAAP, we believe Care Margin, Platform Contribution, Platform Contribution Margin,
Adjusted EBITDA and Adjusted EBITDA Margin are useful as non-GAAP measures to investors as these are metrics used by management in evaluating
our operating performance and in assessing the health of our business. We use Care Margin, Platform Contribution, Platform Contribution Margin,
Adjusted EBITDA and Adjusted EBITDA Margin to evaluate our ongoing operations and for internal planning and forecasting purposes. We believe that
these non-GAAP financial measures, when taken together with the corresponding GAAP financial measures, provide meaningful supplemental information
regarding our performance by excluding certain items that may not be indicative of our business, results of operations or outlook.

However, non-GAAP financial information is presented for supplemental informational purposes only, has limitations as an analytical tool and should not
be considered in isolation or as a substitute for financial information presented in accordance with GAAP. In addition, other companies, including
companies in our industry, may calculate similarly-titled non-GAAP measures differently or may use other measures to evaluate their performance, all of
which could reduce the usefulness of our non-GAAP financial measures as a tool for comparison. A reconciliation is provided below for our non-GAAP
financial measures to the most directly comparable financial measure stated in accordance with GAAP. Investors are encouraged to review the related
GAAP financial measures and the reconciliation of non-GAAP financial measures to their most directly comparable GAAP financial measures, and not to

rely on any single financial measure to evaluate our business.

For the Three Months Ended June 30, For the Six Months Ended June 30,
(amounts in thousands, except for percentages) 2025 2024 2025 2024
Care Margin @ ($) $ 115,161 $ 99,790 $ 220,449 $ 194,697
Platform Contribution @ ($) $ 57,466 $ 47,394 § 109,199 $ 92,131
Platform Contribution Margin @ (%) 49.9% 47.5% 49.5% 47.3%
Adjusted EBITDA @ ($) $ 28,992 § 22,023 $ 55907 $ 41,945
Adjusted EBITDA Margin (D (%) 25.2% 22.1% 25.4% 21.5%

(1) See below for more information as to how we define and calculate Care Margin, Platform Contribution, Platform Contribution Margin, Adjusted EBITDA and Adjusted EBITDA Margin and for a reconciliation of Gross Profit, the most
comparable GAAP measure, to Care Margin, Gross Profit the most comparable GAAP measure, to Platform Contribution, and net income, the most comparable GAAP measure, to Adjusted EBITDA.

Care Margin

We define Care Margin as Gross Profit excluding amortization of intangible assets. Gross Profit is defined as total revenue less provider expenses and
amortization of intangible assets. Our Care Margin generated from FFS revenue is contractual and recurring in nature, and primarily based on an
individually negotiated percentage of collections for each practice that joins Privia. Our Care Margin generated from VBC revenue is based on a percentage
of care management fees and shared savings collected. We view Care Margin as all of the dollars available for us to manage our business, including
providing administrative support to our practices, investing in sales and marketing to attract new providers to the Privia Platform, and supporting the
organization through our corporate infrastructure. We expect Care Margin will grow year-over-year in absolute dollars as we continue to expand our
provider base. We would also expect our care management and shared savings economics in our VBC arrangements to improve on a per patient basis as we
manage towards lower total cost of care for our Attributed Lives and move towards higher risk/higher reward VBC arrangements over time. Care Margin
increased 15.4% for the three months ended June 30, 2025 when compared to the same period in 2024 and increased 13.2% for the six months ended June
30, 2025 when compared to the same period in 2024 due to organic growth of our medical practice business. As a percentage of revenue, Care Margin

decreased to 22.1% for the three months ended June 30, 2025 from 23.6% for the same period in 2024 and decreased to 22.0% for the six months ended
June 30, 2025, compared to 23.2% during the same period in 2024. We continue to make strategic investments to provide better service to both our patients
and physicians at a pace slower than the increase in revenue.

In addition to our financial results determined in accordance with GAAP, we believe Care Margin, a non-GAAP measure, is useful in evaluating our
operating performance. We use Care Margin to evaluate our ongoing operations and for internal planning and forecasting purposes. We believe that this
non-GAAP financial measure, when taken together with the corresponding GAAP financial measures, provides meaningful supplemental information
regarding our performance by excluding certain items that may not be indicative of our business, results of operations or outlook. In particular, we believe
that the use of Care Margin is helpful to our investors as it is a metric used by management in assessing the health of our business and our operating
performance.
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The following table provides a reconciliation of gross profit, the most closely comparable GAAP financial measure, to Care Margin:

For the Three Months Ended June 30, For the Six Months Ended June 30,

(unaudited and amounts in thousands) 2025 2024 2025 2024

Revenue $ 521,153 § 422,326 $ 1,001,250 $ 837,569
Provider expense (405,992) (322,536) (780,801) (642,872)
Amortization of intangible assets (2,396) (1,527) (4,069) (3,054)
Gross Profit $ 112,765 $ 98,263 § 216,380 $ 191,643
Amortization of intangibles assets 2,396 1,527 4,069 3,054
Care margin $ 115,161 $ 99,790 $ 220,449 $ 194,697

Platform Contribution

We define Platform Contribution as Gross Profit, excluding amortization of intangible assets, less Cost of platform and excluding stock-based
compensation expense included in Cost of platform. The following table provides a reconciliation of gross profit, the most closely comparable GAAP
financial measure, to Platform Contribution. We consider Platform Contribution to be an important measure to monitor our performance, specific to pricing
of our services, direct costs of delivering care, and cost of our platform and associated services. As a provider spends a longer time on the Privia Platform,
we expect the Platform Contribution from that provider to increase both in terms of absolute dollars as well as a percent of Care Margin. We expect that
this increase will be driven by improving per provider revenue economics over time as well as our ability to generate operating leverage on our in-market
infrastructure costs. Platform Contribution increased 21.3% for the three months ended June 30, 2025 when compared to the same period in 2024, and

increased 18.5% for the six months ended June 30, 2025 when compared to the same period in 2024, in each case due to organic growth of our medical
practice business and new market entry.

The following table provides a reconciliation of gross profit, the most closely comparable GAAP financial measure, to Platform Contribution:

For the Three Months Ended June 30, For the Six Months Ended June 30,

(unaudited and amounts in thousands) 2025 2024 2025 2024
Revenue $ 521,153 § 422,326 $ 1,001,250 $ 837,569
Provider expense (405,992) (322,536) (780,801) (642,872)
Amortization of intangibles assets (2,396) (1,527) (4,069) (3,054)
Gross Profit $ 112,765 $ 98,263 $ 216,380 $ 191,643
Amortization of intangibles assets 2,396 1,527 4,069 3,054
Cost of platform (64,918) (57,1006) (124,444) (111,163)
Stock-based compensation” 7,223 4,710 13,194 8,597
Platform Contribution $ 57,466 $ 47,394 $ 109,199 $ 92,131

(@ Amount represents stock-based compensation expense included in Cost of platform.

Platform Contribution Margin

We define Platform Contribution Margin as Platform Contribution as a percentage of Care Margin. We consider Platform Contribution Margin to be an
important measure to monitor our performance, specific to pricing of our services, direct costs of delivering care, and cost of our platform and associated
services. As a provider spends a longer time on the Privia Platform, we expect the Platform Contribution from that provider to increase both in terms of
absolute dollars as well as a percent of Care Margin. We expect that this increase will be driven by improving per provider revenue economics over time as
well as our ability to generate operating leverage on our in-market infrastructure costs. Platform Contribution Margin was 49.9% for three months ended
June 30, 2025 compared to 47.5% during the same period in 2024, and 49.5% for the six months ended June 30, 2025 compared to 47.3% during the same
period in 2024. We continue to make strategic investments to provide better service to both our patients and physicians at a pace slower than the increase in
revenue.

In addition to our financial results determined in accordance with GAAP, we believe Platform Contribution and Platform Contribution Margin, each, a non-
GAAP measure, are useful in evaluating our operating performance. We use Platform Contribution to evaluate our ongoing operations and for internal
planning and forecasting purposes. We believe that these non-GAAP financial measures, when taken together with the corresponding GAAP financial
measures, provide meaningful supplemental information regarding our performance by excluding certain items that may not be indicative of our business,
results of operations or outlook. In particular, we believe that the use of Platform Contribution is helpful to our investors as they are metrics used by
management in assessing the health of our business and our operating performance.
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Adjusted EBITDA

We define Adjusted EBITDA as net income excluding interest income, interest expense, non-controlling expense / income, depreciation and amortization,
stock-based compensation, severance, other one time or non-recurring expenses, employer taxes on equity vesting/exercises and the provision for income
taxes. We include Adjusted EBITDA because it is an important measure by which our management assesses and believes investors should assess our
operating performance. We consider Adjusted EBITDA to be an important measure because it helps illustrate underlying trends in our business and our
historical operating performance on a more consistent basis. Adjusted EBITDA has limitations as an analytical tool including: (i) Adjusted EBITDA does
not reflect the impact of stock-based compensation expense, and (ii) Adjusted EBITDA does not reflect interest expense on our debt or the cash
requirements necessary to service interest or principal payments. Adjusted EBITDA increased 31.6% for the three months ended June 30, 2025, when
compared to the same period in 2024, and 33.3% for the six months ended June 30, 2025 compared to the same period in 2024, in each case due to organic
growth of our medical practice business, growth in Attributed Lives, and growth in our value based care business.

Adjusted EBITDA Margin

We define Adjusted EBITDA Margin as Adjusted EBITDA as a percentage of Care Margin. We included Adjusted EBITDA Margin because it is an
important measure by which our management assesses and believes investors should assess our operating performance. We consider Adjusted EBITDA
Margin to be an important measure because it helps illustrate underlying trends in our business and our historical operating performance on a more
consistent basis. Adjusted EBITDA Margin was 25.2% for the three months ended June 30, 2025 an increase from 22.1% for the same period in 2024, and
25.4% for the six months ended June 30, 2025, and increase from 21.5% for the same period in 2024, due to organic growth of our medical practice
business and growth in our value based care business.

We believe that Adjusted EBITDA and Adjusted EBITDA Margin, when taken together with the corresponding GAAP financial measures, provides
meaningful supplemental information regarding our performance by excluding certain items that may not be indicative of our business, results of
operations or outlook. In particular, we believe that the use of Adjusted EBITDA and Adjusted EBITDA Margin is helpful to our investors as they are
metrics used by management in assessing the health of our business and our operating performance.

The following table provides a reconciliation of net income attributable to the Company, the most closely comparable GAAP financial measure, to
Adjusted EBITDA:

For the Three Months Ended June 30, For the Six Months Ended June 30,

(unaudited and amounts in thousands) 2025 2024 2025 2024

Net income $ 2,687 $ 3467 $ 6,907 $ 6,451
Net income attributable to non-controlling interests 601 1,176 2,427 1,248
Provision for income taxes 2,456 3,421 4,559 4,172
Interest income, net (2,408) (2,966) (5,339) (5,950)
Depreciation and amortization 2,583 1,818 4,484 3,639
Stock-based compensation 18,849 14,391 36,639 26,295
Other expenses) 4,224 716 6,230 6,090
Adjusted EBITDA $ 28,992 $ 22,023 § 55,907 $ 41,945

() Other expenses include employer taxes on equity vesting/exercises, severance and certain non-recurring costs.
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Components of Results of Operations

Revenue

As noted above under “Our Revenue,” revenue is earned in three main categories: FFS revenue, VBC revenue and other revenue.
Operating Expenses

Provider expenses

Provider expenses are amounts accrued or payments made to physicians, hospitals and other service providers, including Privia physicians, their related
physician practices, and providers the Company has contracted with through payer partners. Those costs include physician guaranteed payments and other
required distributions pursuant to the service agreements as well as medical claims costs for services provided to attributed beneficiaries under at-risk
Capitated revenue arrangements for which the Company is financially responsible whether paid directly by the Company or indirectly by payers with
whom the Company has contracted. Provider expenses are recognized in the period in which services are provided.

Cost of platform

Third-party EMR and practice management software expenses are paid on a percentage of revenue basis, while we pay most of the costs of our platform on
a variable basis related to the number of implemented physicians we service. In addition, expenses contain stock-based compensation related to employees
that provide Cost of platform services but exclude any depreciation and amortization expense. Software development costs that do not meet capitalization
criteria are expensed as incurred. As we continue to grow, we expect the Cost of platform to continue to grow at a rate slower than the revenue growth rate.

Sales and marketing

Sales and marketing expenses consist of employee-related expenses, including salaries, commissions, stock-based compensation, and employee benefits
costs, for all of our employees engaged in marketing, sales, community outreach, and sales support. In addition, sales and marketing expenses also include
central and community-based advertising to generate greater awareness, engagement, and retention among our current and prospective patients as well as
the infrastructure required to support all of our marketing efforts.

General and administrative

Corporate, general and administrative expenses include employee-related expenses, including salaries and related costs and stock-based compensation,
technology infrastructure, occupancy costs, operations, clinical and quality support, finance, legal, human resources, and development departments.

Depreciation and amortization expense

Depreciation and amortization expenses are primarily attributable to our capital investment and consist of fixed asset depreciation and amortization of
intangibles considered to have definite lives. We do not allocate depreciation and amortization expenses to other operating expense categories.

Interest income, net

Interest income consists primarily of interest earned by the Company on bank balances, offset by interest expense (including deferred financing costs) on
any outstanding borrowings. See “Liquidity and Capital Resources-General and Indebtedness.”
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Results of Operations

The following table sets forth our condensed consolidated statements of operations data for the three and six months ended June 30, 2025 and 2024:

For the Three Months Ended

For the Six Months Ended June

June 30, 0,
2025 2024 Change ($) Change (%) 2025 2024 Change ($) Change (%)

(in thousands)
Revenue $ 521,153 $ 422,326 $ 98,827 234% $ 1,001,250 $§ 837,569 § 163,681 19.5 %
Operating expenses:

Provider expense 405,992 322,536 83,456 259 % 780,801 642,872 137,929 21.5 %

Cost of platform 64,918 57,106 7,812 13.7 % 124,444 111,163 13,281 11.9 %

Sales and marketing 6,805 6,852 47) 0.7% 13,727 12,937 790 6.1 %

General and administrative 37,519 28,916 8,603 29.8 % 69,240 61,037 8,203 13.4 %

Depreciation and

amortization 2,583 1,818 765 42.1 % 4,484 3,639 845 23.2 %
Total operating expenses 517,817 417,228 100,589 24.1 % 992,696 831,648 161,048 19.4 %
Operating income 3,336 5,098 (1,762) (34.6)% 8,554 5,921 2,633 44.5 %

Interest income, net 2,408 2,966 (558) (18.8)% 5,339 5,950 (611) (10.3)%
Income before provision for
income taxes 5,744 8,064 (2,320) (28.8)% 13,893 11,871 2,022 17.0 %
Provision for income taxes 2,456 3,421 (965) (28.2)% 4,559 4,172 387 9.3 %
Net income 3,288 4,643 (1,355) (29.2)% 9,334 7,699 1,635 21.2 %
Less: Net income attributable
to non-controlling interests 601 1,176 (575) (48.9)% 2,427 1,248 1,179 94.5 %
Net income attributable to
Privia Health Group, Inc. $ 2,687 $ 3,467 $ (780) 22.5)% $ 6,907 $ 6,451 $ 456 7.1 %
Revenue
The following table presents our revenues disaggregated by source:

For the Three Months Ended For the Six Months Ended June
June 30, 30,

(Dollars in Thousands) 2025 2024 Change ($) Change (%) 2025 2024 Change ($) Change (%)
FFS-patient care $ 331464 $§ 275,761 $ 55,703 202% $§ 643,225 $§ 550,584 $ 92,641 16.8 %
FFS-administrative services 35,116 32,132 2,984 9.3 % 67,371 61,208 6,163 10.1 %
Capitated revenue 75,511 56,438 19,073 33.8% 146,201 107,742 38,459 35.7 %
Shared savings 60,021 39,818 20,203 50.7 % 107,933 87,282 20,651 23.7 %
Care management fees
(PMPM) 16,919 16,163 756 4.7 % 32,121 26,766 5,355 20.0 %
Other Revenue 2,122 2,014 108 54 % 4,399 3,987 412 10.3 %
Total Revenue $ 521,153 § 422326 $ 98,827 234% $ 1,001,250 § 837,569 § 163,681 19.5 %

Three months ended June 30, 2025 and 2024

Revenue was $521.2 million for the three months ended June 30, 2025, an increase from $422.3 million for the three months ended June 30, 2024. Key
drivers of this revenue growth include: FFS—patient care revenue and FFS-administrative services, which increased $55.7 million and $3.0 million,
primarily attributable to the addition of new providers and increase in visit volume; an increase in shared savings revenue of $20.2 million during the three
months ended June 30, 2025 primarily due to timing of certain shared savings accruals and settlements; an increase in capitated revenue of $19.1 million
due to an increase in Attributed Lives related to capitated arrangements; and an increase in PMPM revenue of $0.7 million primarily due to increased
Attributed Lives, an increase in Attributed Lives in Medicare programs and continued strong performance in our value based care programs in the

aggregate.
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Six months ended June 30, 2025 and 2024

Revenue was $1.00 billion for the six months ended June 30, 2025, an increase from $837.6 million for the six months ended June 30, 2024. Key drivers of
this revenue growth include: FFS—patient care revenue and FFS-administrative services, which increased $92.6 million and $6.2 million, primarily
attributable to the addition of new providers and increase in visit volume; an increase in capitated revenue of $38.5 million due to an increase in Attributed
Lives related to capitated arrangements; an increase in shared savings revenue of $20.7 million during the six months ended June 30, 2025 primarily due to
timing of certain shared savings accruals and settlements; and an increase in PMPM revenue of $5.4 million primarily due to increased Attributed Lives, an
increase in Attributed Lives in Medicare programs and continued strong performance in our value based care programs in the aggregate.

Operating Expenses

For the Three Months Ended For the Six Months Ended June

June 30, 30,

(Dollars in Thousands) 2025 2024 Change (8) Change (%) 2025 2024 Change ($) Change (%)
Operating Expenses:
Provider expense $§ 405992 $§ 322,536 $ 83,456 259% $ 780,801 § 642,872 § 137,929 21.5 %
Cost of platform 64,918 57,106 7,812 13.7 % 124,444 111,163 13,281 11.9 %
Sales and marketing 6,805 6,852 47) 0.7)% 13,727 12,937 790 6.1 %
General and administrative 37,519 28,916 8,603 29.8 % 69,240 61,037 8,203 13.4 %
Depreciation and amortization
expense 2,583 1,818 765 42.1 % 4,484 3,639 845 23.2 %
Total operating expenses $ 517817 $§ 417,228 $§ 100,589 241% $§ 992,696 $ 831,648 § 161,048 19.4 %

Provider expenses

Provider expenses were $406.0 million for the three months ended June 30, 2025 compared to $322.5 million for the same period in 2024, and
$780.8 million for the six months ended June 30, 2025 compared to $642.9 million for the same period in 2024. The increase was driven primarily by
higher FFS-patient care revenue and growth in Implemented Providers during 2025.

Cost of platform

Cost of platform expenses were $64.9 million for the three months ended June 30, 2025 compared to $57.1 million for the same period in 2024. The
increase was driven by an increase in salaries and benefits of $3.5 million related to continued growth during the three months ended June 30, 2025
compared the same period in 2024 and an increase in stock-based compensation expense of $2.5 million, primarily related to an increase in stock-based
awards granted in 2025 compared to 2024.

Cost of platform expenses were $124.4 million for the six months ended June 30, 2025 compared to $111.2 million for the same period in 2024. The
increase was driven by an increase in salaries and benefits of $4.9 million related to continued growth during the six months ended June 30, 2025 compared
to the same period in 2024, an increase of $4.6 million in stock-based compensation expense, and an increase of $3.1 million in professional services
related to additional consulting services.

Sales and marketing

Sales and marketing expenses were $6.8 million for the three months ended June 30, 2025 compared to $6.9 million for the same period in 2024. The
decrease was primarily driven by various immaterial costs.

Sales and marketing expenses were $13.7 million for the six months ended June 30, 2025 compared to $12.9 million for the same period in 2024. The
increase was driven primarily by an increase in salaries and benefits of $0.5 million.

General and administrative

General and administrative expenses were $37.5 million for the three months ended June 30, 2025 compared to $28.9 million for the same period in 2024.
The increase was driven by an increase in salaries and benefits of $2.0 million, an increase of $2.6 million in professional services, an increase of non-
recurring expenses of $1.8 million, and an increase of $1.5 million in stock-based compensation expense which is primarily attributed an increase in stock-
based awards granted in 2025 compared to 2024.

General and administrative expenses were $69.2 million for the six months ended June 30, 2025 compared to $61.0 million for the same period in 2024.
The increase was driven by the increase of $4.9 million in stock-based compensation expense, and an increase in salaries and benefits of $3.0 million.

Depreciation and amortization expense

Depreciation and amortization expenses were $2.6 million for the three months ended June 30, 2025 compared to $1.8 million for the same period in 2024,
and $4.5 million for the six months ended June 30, 2025 compared to $3.6 million for the same period in 2024. This increase was primarily driven by
amortization of intangible assets related to an acquisition in 2024.

25



Table of Contents

Interest income, net

Interest income was $2.4 million for the three months ended June 30, 2025 compared to $3.0 million for the same period in 2024, and $5.3 million for the
six months ended June 30, 2025 compared to $6.0 million for the same period in 2024. Interest income is primarily based on the cash balance held in
interest bearing accounts.

Provision for income taxes

The provision for income taxes was $2.5 million for the three months ended June 30, 2025, compared to the provision for income taxes of $3.4 million for
the same period in 2024. The change was primarily attributable to additional tax benefits stemming from share-based compensation related to stock option
exercises and restricted stock unit vesting events.

The provision for income taxes was $4.6 million for the six months ended June 30, 2025, an increase from the provision for income taxes of $4.2 million
for the same period in 2024. The provision for income taxes is primarily the result of pre-tax income offset by non-deductible stock-based compensation
expense and its impact on the annualized effective tax rate.

Net income attributable to non-controlling interests

Net income attributable to non-controlling interests was $0.6 million for the three months ended June 30, 2025 compared to $1.2 million during the same

period in 2024, and $2.4 million for the six months ended June 30, 2025, an increase compared to a net income of $1.2 million during the same period in
2024. The change is primarily related to the continued growth in new markets entered.
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Liquidity and Capital Resources
General

To date, we have financed our operations principally through sale of our equity, payments received from various payers and through borrowings under the
prior Credit Agreement. As of June 30, 2025, we had cash and cash equivalents of $390.1 million. Our cash and cash equivalents primarily consist of
highly liquid investments in money market funds and cash.

We believe that our cash and cash equivalents, together with cash flows from operations, will provide adequate resources to fund our short-term and long-
term operating and capital needs. Our assessment of the period of time through which our financial resources will be adequate to support our operations is a
forward-looking statement and involves risks and uncertainties. Our actual results could vary because of, and our future capital requirements will depend
on many factors, including our growth rate, and the timing and extent of spending to increase our sales and marketing activities. We may in the future enter
into arrangements to acquire or invest in complementary businesses, services and technologies, including intellectual property rights. We have based this
estimate on assumptions that may prove to be wrong, and we could use our available capital resources sooner than we currently expect. We may in the
future seek a credit facility with a financial institution for long term capital structure flexibility, and we may be required to seek additional equity or debt
financing. In the event that additional financing is required from outside sources, we may not be able to raise it on terms acceptable to us or at all. If we are
unable to raise additional capital when desired, or if we cannot expand our operations or otherwise capitalize on our business opportunities because we lack
sufficient capital, our business, results of operations, and financial condition would be adversely affected.

Indebtedness
See Note 7 “Debt” for discussion on our Credit Facilities.
Cash Flows

Our cash requirements within the next twelve months include provider liabilities, accounts payable and accrued liabilities, and purchase commitments and
other obligations. We expect the cash required to meet these obligations to be primarily generated through cash flows from operations and our available
cash. Based on current and anticipated levels of operations, we anticipate that net cash provided by operating activities, together with the available cash on
hand at June 30, 2025, should be adequate to meet anticipated cash requirements for the short term (next 12 months) and long term (beyond 12 months).

The following table presents a summary of our condensed consolidated cash flows from operating, investing and financing activities for the periods
indicated.

For the Six Months Ended June 30,

2025 2024
(in thousands)
Condensed Consolidated Statements of Cash Flows Data:
Net cash (used in) provided by operating activities $ (16,090) $ 1,330
Net cash used in investing activities (89,058) (5,713)
Net cash provided by financing activities 4,126 2,224
Net decrease in cash and cash equivalents $ (101,022) § (2,159)

Operating Activities

Net cash used in operating activities was $16.1 million for the six months ended June 30, 2025, a decrease from net cash provided by operating activities of
$1.3 million for the same period in 2024. Significant changes impacting net cash used in operating activities for the six months ended June 30, 2025
compared to the same period in 2024 were as follows:

*  An increase in net income of $1.6 million compared to the same period in 2024. Net income was $9.3 million for the six months ended June
30, 2025 compared to income of $7.7 million for the same period in 2024.

*  An increase of $(142.8) million in accounts receivable and prepaid and other current assets, for the six months ended June 30, 2025 compared
to the same period in 2024 of $(81.0) million, a difference of $(61.8) million. The change is primarily due to an increase in FFS and VBC
revenue and timing of payments.

e Anincrease of $81.2 million in provider liability for the six months ended June 30, 2025 compared to an increase of $40.0 million during the
same period in 2024, a difference of $41.2 million. The increase is primarily due to an increase in Implemented Providers and an increase in
provider expenses related to the increase in FFS and VBC revenue.
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Investing Activities

Net cash used in investing activities was $89.1 million for the six months ended June 30, 2025 compared to $5.7 million during the same period in 2024,
primarily due to business acquisitions during the second quarter of 2025.

Financing Activities

Net cash provided by financing activities was $4.1 million for the six months ended June 30, 2025, an increase from $2.2 million for financing activities for
the same period in 2024. The increase is primarily due to an increase in proceeds from stock options exercised during the six months ended June 30, 2025.

Contractual Obligations, Commitments and Contingencies

Operating Leases. The Company leases office space under various operating lease agreements. The initial terms of these leases range from 2 to 9 years and
generally provide for periodic rent increases, renewal, and termination operations. Total rent expense under operating leases was $0.7 million and

$0.8 million for each of the three months ended June 30, 2025 and 2024, and $1.4 million for each of the six months ended June 30, 2025 and 2024,
respectively

Off Balance Sheet Obligations. We do not have any off-balance sheet arrangements as of June 30, 2025.
Commitments and Contingencies. See Note 10, “Commitments and Contingencies” for further discussion on our commitments and contingencies.
Critical Accounting Policies and Estimates

Our management’s discussion and analysis of financial condition and results of operations is based on our condensed consolidated financial statements,
which have been prepared in accordance with GAAP. The preparation of condensed consolidated financial statements in conformity with GAAP requires
management to make estimates and assumptions that affect the reported amounts of assets, liabilities, revenue, expenses, and related disclosure. On an on-
going basis we evaluate significant estimates and assumptions, including, but not limited to, provider liability, revenue recognition, stock-based
compensation, estimated useful lives of assets, intangible assets subject to amortization, and the computation of income taxes. Future events and their
effects cannot be predicted with certainty; accordingly, the Company’s accounting estimates require the exercise of judgment. The accounting estimates
used in the preparation of the financial statements will change as new events occur, as more experience is acquired, as additional information is obtained,
and as the Company’s operating environment changes. Management evaluates and updates assumptions and estimates on an ongoing basis. Actual results
may differ from these estimates under different assumptions or conditions.

There have been no changes to the critical accounting policies reported in the 2024 Annual Report that affect our significant judgments and estimates used
in the preparation of our Condensed Consolidated Financial Statements other than those discussed below.

Business Combination

Accounting for business combinations requires us to allocate the fair value of purchase considerations to the tangible assets acquired, liabilities assumed,
and intangible assets acquired based on their estimated fair values, which were determined primarily using the income method. The excess of the fair value
of purchase consideration over the fair values of these identified assets and liabilities is recorded as goodwill. Such valuations require us to make
significant estimates and assumptions, especially at the acquisition date with respect to intangible assets. Significant estimates in valuing certain intangible
assets include, but are not limited to, revenue growth rates, medical claims expense, cost of care expenses, operating expenses, discount rate, contract terms
and useful life from acquired assets.

Our estimates of fair value are based upon assumptions believed to be reasonable, but which are inherently uncertain and unpredictable and, as a result,
actual results may differ from estimates. Allocation of purchase consideration to identifiable assets and liabilities affects our amortization expense, as
acquired finite-lived intangible assets are amortized over the useful life, whereas any indefinite lived intangible assets, including goodwill, are not
amortized. During the measurement period, which is not to exceed one year from the acquisition date, we may record adjustments to the assets acquired
and liabilities assumed, with the corresponding offset to goodwill. Upon the conclusion of the measurement period, any subsequent adjustments are
recorded to earnings. For additional details, refer to Note 3. “Business Combinations.”

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Market risk represents the risk of loss that may impact our financial position due to adverse changes in financial market prices and rates. Our market risk
exposure is primarily a result of exposure to potential changes in inflation or interest rates. We do not hold financial instruments for trading purposes.

Interest Rate Risk

Our primary market risk exposure is changing prime rate-based interest rates. Interest rate risk is highly sensitive due to many factors, including U.S.
monetary and tax policies, U.S. and international economic factors and other factors beyond our control. Our Credit
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Agreement bears interest at a base rate plus applicable margin, with the base rate being the higher of the Prime Rate or the Federal Funds Rate plus 0.50%.
In no event will the base rate be less than 1.0%. As of June 30, 2025, the Company had no outstanding debt under the Credit Agreement.

Inflation Risk

Based on our analysis of the periods presented, we believe that inflation has not had a material effect on our operating results. There can be no assurance
that future inflation will not have an adverse impact on our operating results and financial condition.

ITEM 4. CONTROLS AND PROCEDURES
Evaluation of Disclosure Controls and Procedures

Under the supervision and with the participation of management, including our Chief Executive Officer and Chief Financial Officer, we have evaluated the
effectiveness of our disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934, as
amended (the “Exchange Act”)), as of the end of the period covered by this report. Based on that evaluation, the Chief Executive Officer and Chief
Financial Officer have concluded that these disclosure controls and procedures were effective as of June 30, 2025.

Changes to our Internal Controls over Financial Reporting

There were no changes made to the Company’s internal control over financial reporting during the six months ended June 30, 2025 that have materially
affected, or are reasonably likely to materially affect, the Company’s internal control over financial reporting.

PART II - OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS

We are currently involved in, and may in the future become involved in, legal proceedings, claims and investigations in the ordinary course of our business,
including medical malpractice and consumer claims. Although the results of these legal proceedings, claims and investigations cannot be predicted with
certainty, we do not believe that the final outcome of any matters that we are currently involved in are reasonably likely to have a material adverse effect on
our business, financial condition or results of operations. Regardless of final outcomes, however, any such proceedings, claims, and investigations may
nonetheless impose a significant burden on management and employees and be costly to defend, with unfavorable preliminary or interim rulings.

ITEM 1A. RISK FACTORS

There have been no material changes to the risk factors disclosed in the Company’s Annual Report filed with the SEC.
ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

None.

ITEM 3. DEFAULT UPON SENIOR SECURITIES

None.

ITEM 4. MINE SAFETY DISCLOSURES

Not applicable.

ITEM 5. OTHER INFORMATION

On May 27, 2025, Parth Mehrotra, the Company’s Chief Executive Officer and a member of the Board, adopted a new trading plan for the sale of securities
that is intended to satisfy the affirmative defense conditions of Rule 10b5-1 of the Exchange Act (the “New Mehrotra Plan”). The first possible trade date
under the New Mehrotra Plan is August 25, 2025, and the end date of the New Mehrotra Plan is December 31, 2026, for a duration of approximately
sixteen months. The aggregate amount of securities that may be sold under the New Mehrotra Plan is 685,270.
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Item 6. EXHIBITS

Exhibit

Number Description
10.1 Privia Health Annual Cash Incentive Plan
311 Certification of the Chief Executive Officer pursuant to Exchange Act Rules Rule 13a-14(a), as adopted pursuant to Section 302 of the Sarbanes-
Oxley Act of 2002, filed herewith.
312 Certification of the Chief Financial Officer pursuant to Exchange Act Rules Rule 13a-14(a), as adopted pursuant to Section 302 of the Sarbanes-Oxley,
Act 0f 2002, filed herewith.
32.1%* Certification of the Chief Executive Officer pursuant to 18 U.S.C. Section 1350, filed herewith.
32.2% Certification of the Chief Financial Officer pursuant to 18 U.S.C. Section 1350, filed herewith.
101.INS XBRL Instance Document **
101.SCH XBRL Taxonomy Schema **
101.CAL XBRL Taxonomy Definition **
101.DEF XBRL Taxonomy Calculation **
101.LAB XBRL Taxonomy Labels **
101.PRE XBRL Taxonomy Presentation **
104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101)**

*  The certifications furnished in Exhibit 32.1 and Exhibit 32.2 hereto are deemed to accompany this Quarterly Report on Form 10-Q and will not be
deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, except to the extent that the registrant specifically
incorporates it by reference.

ok

The financial information contained in these XBRL documents is unaudited.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto
duly authorized.

Privia Health Group, Inc.

Dated: August 07, 2025 /s/ David Mountcastle
Name: David Mountcastle

Title: Executive Vice President, Chief Financial Officer and
Authorized Officer
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PRIVIA.

HEALTH

Annual Cash Incentive Plan

I. Plan Objective

The purpose of the Annual Incentive Plan (the "Plan") of Privia Health Group, Inc. (the "Company") is to promote the interests of
the Company by providing additional incentive for employees who contribute to the improvement of the Company's operating
results and to reward outstanding performance by those individuals whose decisions and actions most significantly affect the
growth, profitability, and efficient operation of the Company.

IIL. Definitions

e Affiliate: Any entity that, directly or indirectly through one or more intermediaries controls, is controlled by or is under
common control with, the Company

e Award: An amount calculated and awarded under the Plan to a Participant.

e Board: The Board of Directors of the Company.

e Code: The Internal Revenue Code of 1986, as amended.

e Company: Privia Health Group, Inc.

e Compensation Committee: The Compensation Committee of the Board (or a subset thereof).

e Employee: Any person regularly employed on a full-time or part-time basis by the Company or a Subsidiary.

e Executive: Any Employee who is in the Chief Officer, EVP, or Executive Officer Level.

e Participant: An individual who satisfies the eligibility requirements set forth in Section IV of the Plan.

e Performance Period: The time period for which a Participant's performance is measured for purposes of receiving an
Award.

e Plan: This Annual Incentive Plan of Privia Health Group, Inc.

e Plan Year: The 12-month period beginning January 1 and ending December 31.

e Section 16 Officers: All officers of the Company subject to Section 16 of the Securities Exchange Act of 1934, as
amended, and such other members as the Committee may designate from time to time.

e Subsidiary: Any corporation, limited liability company, partnership, or other entity, of which 50% or more of the

outstanding voting stock or voting power is beneficially owned directly or indirectly by the Company.

II1. Administration

The Plan will be administered by the Compensation Committee. Management, including the Chief Executive Officer, Chief
People Officer and the Human Resources team, shall be responsible for day to day plan administration and making
recommendations to the Compensation Committee with respect to Awards under the Plan.

IV. Eligibility and Participation

Eligibility: Any Employee, Consultant, or other individual that provides services to the Company or any Subsidiary shall
be eligible to be selected to receive an Award under the Plan, to the extent that an offer or receipt of an Award is permitted
by applicable law, stock market or exchange rules and regulations or accounting or tax rules and regulations.
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PRIVIA.

HEALTH

V. Performance Criteria and Performance Goals

o Performance Criteria: May include, but are not limited to, the metrics approved by the Committee annually for the
National Scorecard and by Management for Market Scorecards.

o Performance Goals: The Compensation Committee annually approves performance goals for the overall bonus pool
funding in the form of a Corporate Scorecard as well as the CEO’s individual performance goals.. Management, including
the Chief Executive Officer, Chief People Officer and the Human Resources team, determines individual performance
goals for all Participants.

VI. Awards

e An Award to a Participant will be based on a percentage of the Participant's base salary.

e Notwithstanding the achievement of performance metrics, the Compensation Committee reserves the full discretion to
increase or decrease the Award for each Section 16 Officer and delegates to Management full discretion to increase or
decrease the Award for all other Participants based upon that Participant's overall contribution, individual performance, or
other factors deemed relevant by the Committee.

e Award Limits: A Participant shall not receive payment of an Award for any Performance Period in excess of $1,500,000
without approval by the Compensation Committee.

VII. Determination and Timing of Awards

e At the end of each Performance Period, the Compensation Committee will certify the achievement of the performance
measures. For the avoidance of doubt, the Committee retains the discretion to adjust the bonus pool funding based on
factors beyond the measured results.

e Awards will be paid for a particular Plan Year no later than March 15th following the end of the Plan Year.

VIII. Method of Payment of Awards

e Payments of Awards: Awards for each Participant will be paid in cash through the regular payroll process, minus
applicable taxes and deductions.

e Clawback of Award: Awards are subject to the Company’s clawback policies, including but not limited to the
Company’s Policy for Recovery of Erroneously Awarded Compensation and any similar discretionary clawback policies,
each as in effect from time to time.

IX. Amendment and Termination

The Compensation Committee may amend, modify, suspend, reinstate, or terminate this Plan in whole or in part at any time or
from time to time; provided, however, that no such action will adversely affect any right or obligation with respect to any Award
previously paid to a Participant.

X. Applicable Law

The Plan and all rules and determinations made and taken pursuant hereto will be governed by the laws of the State of Delaware,
to the extent not preempted by federal law, and construed accordingly.

XI. Effect on Benefit Plans
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Awards will not be included in the computation of benefits under any group life insurance plan, travel accident insurance plan,
personal accident insurance plan, or under Company policies such as severance pay and payment for accrued vacation, unless
required by applicable laws.

XII. Change in Control

If there is a Change in Control as defined in the Privia Health Group, Inc. 2021 Omnibus Incentive Plan at any time during a Plan
Year, the Compensation Committee shall determine the Award which would have been payable to Section 16 Officers and
delegates to Management to recommend to the Compensation Committee the Award which would have been payable to all other
Participants under the Plan for such Plan Year if the Participant had continued to work for the Company for such entire year and
all performance goals established under Section V had been met in full for such Plan Year.



Exhibit 31.1

Certification Pursuant to Section 302 of Sarbanes-Oxley Act of 2002

I, Parth Mehrotra, certify that:
1. Thave reviewed this Quarterly Report on Form 10-Q of Privia Health Group, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary
to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to
the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this

report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange
Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a.

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made
known to us by others within those entities, particularly during the period in which this report is being prepared,

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;
Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on
such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially
affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the
equivalent functions):

a.

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.
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Date:  August 07, 2025 /s/ Parth Mehrotra
Parth Mehrotra
Chief Executive Officer




Exhibit 31.2

Certification Pursuant to Section 302 of Sarbanes-Oxley Act of 2002

I, David Mountcastle, certify that:
1. Thave reviewed this Quarterly Report on Form 10-Q of Privia Health Group, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary
to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to
the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this

report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange
Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a.

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made
known to us by others within those entities, particularly during the period in which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;
Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on
such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially
affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the
equivalent functions):

a.

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.
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Date:  August 07, 2025 /s/ David Mountcastle
David Mountcastle

Executive Vice President, Chief Financial Officer and Authorized
Officer




Exhibit 32.1

Certification of the Chief Executive Officer
Pursuant to Rule 18 U.S.C. Section 1350

In connection with the Quarterly Report on Form 10-Q of Privia Health Group, Inc. (the “Company”) for the period ended June 30, 2025, as
filed with the U.S. Securities and Exchange Commission (the “Report”), I, Parth Mehrotra, Chief Executive Officer of the Company, hereby
certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that, to my knowledge:

1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of
the Company.

Date:  August 07, 2025 /s/ Parth Mehrotra
Parth Mehrotra
Chief Executive Officer




Exhibit 32.2

Certification of the Chief Financial Officer
Pursuant to Rule 18 U.S.C. Section 1350

In connection with the Quarterly Report on Form 10-Q of Privia Health Group, Inc. (the “Company”) for the period ended June 30, 2025, as
filed with the U.S. Securities and Exchange Commission (the “Report”), I, David Mountcastle, Chief Financial Officer of the Company,

hereby certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that, to my
knowledge:

1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of
the Company.

Date:  August 07, 2025 /s/ David Mountcastle
David Mountcastle

Executive Vice President, Chief Financial Officer and Authorized
Officer




