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DaVita Inc. and its representatives may from time to time make written and oral forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995 (“PSLRA”), including statements in this
presentation, filings with the Securities and Exchange Commission (“SEC”), reports to stockholders and in meetings with investors and analysts. All such statements in or during this presentation or other meetings, other than statements
of historical fact, are forward-looking statements and as such are intended to be covered by the safe harbor for “forward-looking statements” provided by the PSLRA. Without limiting the foregoing, statements including the words

”u »u

anticipate,” “believe,

» »a »a

“expect,” “will,” “plan, forecast,” “guidance,” “outlook,” “goals” and similar expressions are intended to identify forward-looking statements.

These forward-looking statements could include but are not limited to statements that identify uncertainties or trends or discuss the possible future effects of uncertainties or trends and statements regarding our future operations,
financial condition and prospects, including the expected impact of the policy change for Medicaid patients seeking Affordable Care Act (ACA) plans, including our future operating income and other impacts of this policy change,
expectations for treatment growth rates, revenue per treatment, expense growth, levels of the provision for uncollectible accounts receivable, operating income, adjusted operating income, cash flow, operating cash flow, estimated tax
rates, estimated charges and accruals, our ability to recover any losses related to legal proceedings from third parties, capital expenditures, the development of new dialysis centers and dialysis center acquisitions, government and
commercial payment rates, Medicare reimbursement outlook, revenue estimating risk and the impact of our level of indebtedness on our financial performance, including earnings per share.

Our actual results could differ materially from any forward-looking statements due to numerous factors that involve substantial known and unknown risks and uncertainties. These risks and uncertainties include, among other things,
and are qualified in their entirety by reference to the full text of those risk factors in our SEC filings relating to: the concentration of profits generated by higher-paying commercial payor plans for which there is continued downward
pressure on average realized payment rates, and a reduction in the number of patients under such plans, which may result in the loss of revenues or patients; the extent to which the ongoing implementation of healthcare exchanges or
changes in or new legislation, regulations or guidance, or enforcement thereof, including among other things those regarding the exchanges, results in a reduction in reimbursement rates for our services from and/or the number of
patients enrolled in higher-paying commercial plans; a reduction in government payment rates under the Medicare End Stage Renal Disease program or other government-based programs; the impact of the Medicare Advantage
benchmark structure; risks arising from potential and proposed federal and/or state legislation or regulation, including healthcare-related and labor-related legislation or regulation, that could have a material adverse effect on our
operations and profitability; the impact of the 2016 Congressional and Presidential elections and subsequent developments in 2017 on the current health care marketplace and on our business, including with respect to the future of the
ACA, the exchanges and many other core aspects of the current health care marketplace; changes in pharmaceutical or anemia management practice patterns, payment policies, or pharmaceutical pricing; legal compliance risks,
including our continued compliance with complex government regulations and the provisions of our current corporate integrity agreement and current or potential investigations by various government entities and related government or
private-party proceedings, and restrictions on our business and operations required by our corporate integrity agreement and other current or potential settlement terms, and the financial impact thereof and our ability to recover any
losses related to such legal matters from third parties; continued increased competition from large- and medium-sized dialysis providers that compete directly with us; our ability to reduce administrative expenses while maintaining
targeted levels of service and operating performance; our ability to maintain contracts with physician medical directors, changing affiliation models for physicians, and the emergence of new models of care introduced by the government
or private sector, that may erode our patient base and reimbursement rates, such as accountable care organizations, independent practice associations and integrated delivery systems; our ability to complete acquisitions, mergers or
dispositions that we might be considering or announce, or to integrate and successfully operate any business we may acquire or have acquired, including DMG, or to successfully expand our operations and services to markets outside the
United States, or to businesses outside of dialysis and DMG's business; noncompliance by us or our business associates with any privacy laws or any security breach involving the misappropriation, loss or other unauthorized use or
disclosure of confidential information; the variability of our cash flows; the risk that we might invest material amounts of capital and incur significant costs in connection with the growth and development of our international operations,
yet we might not be able to operate them profitably anytime soon, if at all; risks arising from the use of accounting estimates, judgments and interpretations in our financial statements; impairment of our goodwill or other intangible
assets; the risk that laws regulating the corporate practice of medicine could restrict the manner in which DMG conducts its business; the risk that the cost of providing services under DMG's agreements may exceed our compensation;
the risk that reductions in reimbursement rates, including Medicare Advantage rates, and future regulations may negatively impact DMG's business, revenue and profitability; the risk that DMG may not be able to successfully establish
a presence in new geographic regions or successfully address competitive threats that could reduce its profitability; the risk that a disruption in DMG's healthcare provider networks could have an adverse effect on DMG's business
operations and profitability; the risk that reductions in the quality ratings of health maintenance organization plan customers of DMG could have an adverse effect on DMG's business; the risk that health plans that acquire health
maintenance organizations may not be willing to contract with DMG or may be willing to contract only on less favorable terms; and uncertainties associated with the risk factors set forth in our most recent quarterly report on Form 10-
Q for the quarter ended June 30, 2017, and the other risks discussed in our subsequent periodic and current reports filed with the SEC from time to time.

All forward-looking statements in this presentation are based on information available to us on the date of this presentation. We undertake no obligation to publicly update or revise any of our guidance, the assessment of the underlying
assumptions or other forward-looking statements, whether as a result of changed circumstances, new information, future events or otherwise.

During this presentation we will discuss certain non-GAAP financial measures. A reconciliation of these non-GAAP measures to the most comparable GAAP financial measures can be found elsewhere in this presentation.
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 Kidney Care at a glance

* US Facilities? 2.445
* US Patients!? 195k
* LTM Treatments (US)? 27.6M
* Kidney Care LTM Net Revenue? $10.8B
2 5Nt -



K Typical dialysis center

80 patients

IVACEININEIGCES
— 5 nurses
— 8 techs
— 4 other

Medical Director

18 machines & chairs

$4M revenue
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< Improved industry mortality rate

20%-
18+

16- \
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Note: Mortality rate calculated as mortalities divided by beginning-year prevalence plus incident patients.
Source: USRDS. Most recently available data is as of 2014.
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K Strong company clinical outcomes

QIP Penalty Facilities % of Four- and Five-Star Centers
15%1 14% 50%- 26%
401
= 30- 28%
5% 20!
5-
10-
0 0
(DAV/A Rest of Market DAV/AY Rest of Market
~3X better ~2X better

Note: Data are based on 2013-2015 outcomes and CMS chain ownership, which are obtained via CROWNWeb and do not reflect acquisitions that did not have a change of
direct ownership.
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5 Stable historical industry growth

US dialysis
patients (000s)

500
2000-2014 CAGR: 3.8%

Z0[0)
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Source: USRDS 2016 Annual Data Report
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K Consolidated industry
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Source: ESRD Networks.
1. Represents latest available data as of 2015.
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5 Private payors subsidize government

~90% Gov't
60-70% i
Gov't \\
(10-15%) Gov't
Treatments Revenue Profit
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< Payor landscape

* Seeking comprehensive solutions
» Benefit and network designs, CPA

* Policy: ACA, bundle
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< ACA plan update

« Remaining CPA risk within ACA plans: $45-90M

* Remaining patient characteristics:
— Virtually all continuity of care
—Virtually no Medicaid secondary

K
©2017 DaV ita Inc. All rights reserved . [S-a\"ta. 12



K Cost per treatment

Component Outlook
o Teammate costs o ~2-3%/yr
« Other costs o ~(1%)/yr

_ o G&A and other corporate e ~in-line with tx
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% Success with coordinated care

Hospitalizations Readmissions Catheters
2 - 0.8 - 20% -
1 - 0.4 - 10% -
0 . 0.0 . l 0% . l
National VillageHealth National VillageHealth National VillageHealth
ESRD Avg. SNP ESRD Avg. SNP ESRD Avg. SNP
38% Better 59% Better 68% Better

Sources: 2016 USRDS Annual Report, ESRD National Coordinating Center (“Fistula First Catheter Last” Dashboard data); VH-DMG SNPs
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% Outlook

# of Treatments X Revenue / Tx - Expense / Tx

® 4.0% - 5.0% ¢ 0.5% - 2.0% e 0.0% - 1.5%

¥

2% - 7% Ol Growthl

1. U.S. Kidney Care outlook based on growth from midpoint of 2017 adjusted Ol guidance excluding VA settlement gain and impairment charges.
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% What remains consistent?

 Clinical excellence
« Commercial payor landscape
 Stable growth

» Capital-efficient treatment growth
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< What is more dynamic?

* Healthcare policy
« Pharma landscape (anemia, calcimimetics)

 Integrated care
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H Key takeaways

» Strong platform
 Integrated care potential

* Dynamic policy environment

*
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< DaVita Medical Group

* Clinical leadership
» Strong positions

» Strong cash contribution

»
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X Strong clinical quality

DMG avg DMG avg

STAR Measure (2015 DOS) (2016 DOS)! MA Nat'l Avg?

Body mass index (BMI) 5 5 4 *
Colorectal cancer 4 4 *
Diabetes: Blood sugar 5 5 4 *
Diabetes: Nephropathy 4 5 %
Diabetes: Eye exam 4 4 %
Osteoporosis 4 5 *
Rheumatoid arthritis 5 *
Breast cancer 5 5 4 %
Blood pressure 5 5 4 %

1. Preliminary data as of May 2017
2. Medicare FFS Benchmark 2015 DOS

©2017 DaVita Inc. All rights reserved.
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< National position

e 2K team clinicians
e 12K affiliates

o 726K value lives

e 270+ clinics

 $5.3B care dollars under management?

Data as of June 2017
1. LTM period 6/30/17; Care dollars under management is a non-GAAP measure.
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< 2016 adjusted EBITDA

Adjusted OI1 $135M
D&A $211M
$346M

Pre-tax step up benefit of $167M in equivalent Ol related to
DMG acquisition not in adjusted Ol.

1. Non-GAAP measure, excludes certain items, including goodwill impairment charges, accrual for legal matters and net gain on ownership changes.
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% Reminder: economic drivers

1 . 2 3
? Medlc.al ]X? Patients }-? G&A J
margin

* Members
(legacy)
* Value
conversion
(new)
R 5\'ta. 2



5 Utilization egacy (@)

Senior bed days per K
992 980
2015 2016
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% Value conversion on track New  (2)

» Active pipeline
e« 200+ new network clinicians
* Senior wellness visits >95%

* Expectations for value contracts in all 3 new states

*
©2017 DaVita Inc. All rights reserved. D/-a\| ta. 26



% ‘17-'19 incremental Ol scenarios

(1) Medical margin: ($50M) - $40M

(2 Member growth: $30M - $50M

(2 Value conversion: $20M - $40M

(3 Net efficiencies: $40M - $50M
Midpoint $110M?

e G e e R e



< DaVita Medical Group

* Clinical leadership
» Strong positions

» Strong cash contribution

»
©2017 DaV ita Inc . All rights reserved ; [S-a\"ta 28



©2017 DaVita Inc. All rights reserved.

U.S. Kidney Care

DaVita Medical
Group

Enterprise
Summary

[W:ta. 29




< Evolution of international

Achieve scale

Grow + mature /
Place bets /

2012 -2016 2017 -2020 2020 & beyond
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% Revenue

L\ 208

140
109

15

2012 2013 2014 2015 2016

Note: Effective 8/1/2016 excludes APAC JV revenue due to deconsolidation X
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< Path to profitability

Clinic-level EBITDA margin (%) G&A per treatment ($)

2015 2016 2015 2016
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X Strong cash flows

" Operating Cash Flow
$M Free Cash Flow?

1,963

1,773
e o T

1,366 1,412
855 715 1,045 1,055

2011 2012 2013 20141 20152 2016

Diluted share
count (M) 193 196 215 217 216 205

1. Includes the ~$269M after-tax impact of 2010 and 2011 US Attorney Physician Relationship Investigations payment

2. Includes the ~$304M after-tax impact of private civil suit

3. Free Cash Flow is a Non-GAAP measure. Free cash flow is defined as cash flow from operations less income distributions to non-controlling interests and capital
expenditures for routine maintenance and information technology.
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K Leverage ratio

3.5x¢ 3.4x

2011 2012 2013 2014 2015 2016 Q2'17

Note: leverage ratio as defined in Credit Agreement
1. HCP acquisition - November 2012

*
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% Debt maturities

Bl TermlLoan A M Term Loan B M 5.125% Sr. Notes 5.75% Sr. Notes [l 5% Sr. Notes

$h4 3,273

6/30/17 LTM EBITDA!

(1000)

1,250

710

35

2017 PAONRS 2019 2020 2021 2022 2023 2024 2025

1. EBITDA as defined per the Credit Agreement. EBITDA per the Credit Agreement is a non-GAAP measure.
2. $1,000 revolver expires in 2019
Note: Does not include maturities of other debt of $445
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% Cash scenario 2017-2020

OCF1 NCI Maintenance FCF Development Cash Available
CapEx CapEx

1. Includes VA settlement
2. Cash and ST investments balance as of 12/31/16
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% Business mix

Criteria Priorities
« Return on capital 1. DeNovos
* Ol growth . Tuck in acquisitions

2
3. Adjacencies
4. Strategic review of

portfolio

X
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X $3 billion of share repurchases

Shares
repurchased (M) 178

2008 2009 2010 2011 2012 2013 2014 2015 2016 YTD
6/30/17

Note: The Company performed a stock split in 2013 and all prior periods have been adjusted for the stock split.
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% Net share count reduction

Shares

outstanding (M) @
210

191

Jan. 1, 2016 Jun. 30, 2017

X
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X Capital expectation

* Free cash flow

* | everage

» Acquisitions and divestitures
 Strategic review of portfolio
« Stock buybacks

X
©2017 DaV ita Inc. All rights reserved : 6a\nta. 41



% EPS scenario

Consolidated Ol Growth ' 3% - 8%

+ Financial Leverage

Net Income Growth’ 4% - 9%

+ Share Repurchase

EPS Growth' 5% - 12%

1. Growth on midpoint of 2017 adjusted guidance excluding VA settlement, impairment charges, accruals for legal matters, and gain on ownership changes.
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< Reconciliations for non-GAAP measures

DMG: Schedule of rolling last twelve months total care dollars under management
(in millions)

In California, as a result of our managed care administrative services agreements with hospitals and health plans, DMG does not assume the direct financial
risk for institutional (hospital) services in most cases, but is responsible for managing the care dollars associated with both the professional (physician) and
institutional services being provided for the Per Member Per Month (PMPM) fee attributable to both professional and institutional services. In cases where
DMG does not assume the direct financial risk, DMG recognizes the surplus of institutional revenue less institutional expense as DMG net revenue
recorded as capitated revenues. In addition to revenues recognized for financial reporting purposes, DMG measures its total care dollars under
management, which includes the PMPM fee payable to third parties for institutional services where DMG manages the care provided to its members by
the hospitals and other institutions, which are not included in GAAP revenues. DMG uses total care dollars under management as a supplement to GAAP
revenues as it allows DMG to measure profit margins on a comparable basis across both the global capitation model (where DMG assumes the full financial
risk for all services, including institutional services) and the risk sharing models (where DMG operates under managed care administrative services
agreements where DMG does not assume the full risk). DMG believes that presenting amounts in this manner is useful because it presents its operations
on a unified basis without the complication caused by models that DMG has adopted in its California market as a result of various regulations related to
the assumption of institutional risk. Total care dollars under management is not a measure of financial performance computed in accordance with GAAP
and should not be considered in isolation or as a substitute for revenues calculated in accordance with GAAP. Total care dollars under management
includes PMPM payments received from third parties that are recorded net of expenses in our accounting records. The following table reconciles total care
dollars under management to medical revenues for the periods indicated.

Rolling 12-months

Three months ended ended
September 30, December 31, March 31, June 30, June 30,
2016 2016 2017 2017 2017
Medical revenues $ 1,013 $ 1,017 $ 1,069 $ 1,177 $ 4,276
less: Risk share revenue, net (26) (37) (9) (36) (108)
Add: Institutional capitation amounts 313 315 282 214 1,124
Total care dollars under management $ 1,300 $ 1,295 $ 1,342 $ 1,355 $ 5,292

©2017 DaVita Inc. All rights reserved.
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EBITDA and adjusted EBITDA

Reconciliations for non-GAAP measures

EBITDA is defined as operating income before depreciation and amortization. Adjusted EBITDA is defined as operating income before certain charges, including a net settlement gain, estimated accruals for certain legal matters,
goodwill and other asset impairment charges, and a gain on the APAC JV ownership changes, further adjusted to exclude depreciation and amortization.

We use EBITDA and adjusted EBITDA as measures to assess operating and financial performance. We believe that these measures enhance a user’s understanding of normal operating income excluding certain charges,

depreciation and amortization.

Neither EBITDA nor adjusted EBITDA is a measure of financial performance computed in accordance with GAAP and should not be considered in isolation nor as a substitute for operating income, net income, cash flows from
operations, or other statement of operations or cash flow data prepared in conformity with GAAP, or as a measure of profitability or liquidity. In addition, the calculation of EBITDA and adjusted EBITDA is susceptible to varying
interpretations and calculations, and the amounts presented may not be comparable to similarly titled measures of other companies. EBITDA and adjusted EBITDA may not be indicative of historical operating results, and we do

not intend these measures to be predictive of future results of operations.

EBITDA:
Year ended December 31, 2016
Consolidated Kidney Care DMG

Net income attributable to DaVita Inc. [3 879,874

Noncontrolling interests 153,208

Income taxes 455,813

Other income (8,734)

Debt expense 414,382
Operating income (loss) $ 1,894,543 $ 1,998,776  $ (104,233)

Depreciation and amortization 720,252 509,497 210,755
EBITDA $ 2614795 $ 2,508,273 _$ 106,522
Adjusted EBITDA:

Year ended December 31, 2016
Consolidated Kidney Care DMG

Net income attributable to DaVita Inc. $ 879,874

Noncontrolling interests 153,208

Income taxes 455,813

Other income (8,734)

Debt expense 414,382
Operating income (loss) $ 1,894,543 $ 1,998,776 $ (104,233)
Accruals for legal matters 31,770 15,770 16,000
Goodwill and asset impairment charges 281,415 28,415 253,000
Impairment of minority equity investment 14,993 14,993
Gain on APAC JV ownership changes (374,374) (374,374)
Gain on sale of Tandigm ownership interest (40,280) (40,280)
Loss on sale of DMG Arizona 10,489 10,489
Reductu?n. in the recelvable'a.ssouated with the DMG 30,934 30,934

acquisition escrow provision

Adjusted operating income (loss) 1,849,490 1,714,514 134,976
Depreciation and amortization 720,252 509,497 210,755
Adjusted EBITDA $ 2569742 $ 2224011 $

©2017 DaVita Inc. All rights reserved.
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< Reconciliations for non-GAAP measures

Free Cash Flow
(in millions)

Free cash flow represents net cash provided by operating activities less distributions to noncontrolling interests and capital expenditures for routine
maintenance and information technology. We believe free cash flow is a useful adjunct to cash flow from operating activities and other measurements under
GAAP, since free cash flow is a meaningful measure of our ability to fund acquisitions and development activities and meet our debt service requirements. In
addition, free cash flow excluding distributions to noncontrolling interests provides a user with an understanding of free cash flows that are attributable to
DaVita Inc. Free cash flow is not a measure of financial performance under GAAP and should not be considered as an alternative to cash flows from
operating, investing or financing activities, as an indicator of cash flows or as a measure of liquidity.

2011 2012 2013 2014 2015 2016
Cash provided by operating activities $ 1,80 $ 1,401 $ 1,773 $ 1459 $ 1557 $ 1,963
Less: Distributions to noncontrolling interests (101) (114) (139) (149) (175) (192)
Cash provided by operating activities attributable to DaVita Inc. 1,079 987 1,634 1,310 1,382 1,771
Less: Expenditures for routine maintenance and information technology (224) (272) (268) (265) (327) (359)
Free cash flow $ 855 $ 715 $ 1366 $ 1045 $ 1055 $ 1412

X
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Under the senior secured credit facilities (Credit Agreement), the leverage ratio is defined as all funded debt plus the face amount of all letters of credit issued, minus cash and cash
equivalents, including short-term investments, divided by “Consolidated EBITDA”. The leverage ratio determines the interest rate margin payable by the Company for its Term Loan A and
revolving line of credit under the Credit Agreement by establishing the margin over the base interest rate (LIBOR) that is applicable. The following leverage ratio was calculated using
“Consolidated EBITDA” as defined in the Credit Agreement. The calculation below is based on the last twelve months of “Consolidated EBITDA”, pro forma for routine acquisitions that
occurred during the period. The Company’s management believes the presentation of “Consolidated EBITDA” is useful to users to enhance their understanding of the Company’s leverage
ratio under its Credit Agreement. The leverage ratio calculated by the Company is a non-GAAP measure and should not be considered a substitute for debt to net income attributable to
DaVita Inc., net income attributable to DaVita Inc. or total debt as determined in accordance with United States generally accepted accounting principles (GAAP). The Company’s calculation
of its leverage ratio might not be calculated in the same manner as, and thus might not be comparable to, similarly titled measures by other companies.

Rolling 12
Year ended December 31, months ended
2011 2012 2013 2014 2015 2016 June 30, 2017
Net income attributable to DaVita Inc. $ 478001 $ 536,017 $ 633446 $ 723114 $ 269732 $ 879,874 $ 1,303,758
Income taxes 315,726 360,040 381,013 446,343 295,726 455,813 595,850
Interest expense 224,909 269,037 397,847 382,568 382,522 384,946 386,841
Depreciation and amortization 267,315 343,646 528,737 590,935 638,024 720,252 760,760
Goodwill and other asset impairment charges 24,000 - & - 210,234 296,408 143,891
Noncontrolling interests and equity investment income, net 95,748 108,604 126,627 162,294 172,525 170,857 172,836
Stock-settled stock-based compensation 48,718 45,384 59,998 56,744 56,899 37,970 32,243
Loss contingency reserve - - 397,000 17,000 - - -
Debt refinancing and redemption charges - 10,963 - 97,548 48,072 - -
Settlement charge - - - - 495,000 - -
Gain on changes in ownership interest, net - - - - - (404,165) (380,647)
Gain on settlement, net - - - - - - (529,504)
Other 80,029 658,651 (13,200) 25,576 (28,600) 43,063 19,966
“Consolidated EBITDA” $ 1534446 $ 2332342 $ 2511468 $ 2,502,122 $ 2,540,134 $ 2,585,018 $ 2,505,994
Rolling 12
Year ended December 31, months ended
2011 2012 2013 2014 2015 2016 June 30, 2017
Total debt, excluding debt discount and other deferred financing
costs $ 4512811 $ 8575870 $ 8,433,603 $ 8519642 $ 9,226,330 $ 9,192,229 $ 9,165,014
Letters of credit issued 47,711 116,139 70,553 96,424 93,524 96,915 95,909

$ 4,560,522 $ 8,692,009 $ 8,504,156 $ 8,616,066 $ 9,319,854 $ 9,289,144 $ 9,260,923
Less: Cash and cash equivalents including short-term investments

(excluding DMG's physician owned entities cash) (393,752) (533,748) (826,295) _ (1,190,241) (1,816,709) (1,107,761) (801,611)
Consolidated net debt 4,166,770 8,158,261 7,677,861 7,425,825 7,503,145 8,181,383 8,459,312
Last twelve months “Consolidated EBITDA” 1,534,446 2,332,342 2,511,468 2,502,122 2,540,134 2,585,018 2,505,994
Leverage ratio 2.7X 3.5x 3.1x 3.0x 3.0x 3.2x 3.4x
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Calculation of the Leverage Ratio
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