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Forward-Looking Statements
 This presentation contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. These
 statements, which have been included in reliance of the “safe harbor” provisions of the Private Securities Litigation Reform Act of 1995, involve risks and uncertainties and assumptions relating to our operations, financial
 condition, business, prospects, growth strategy and liquidity, which may cause our actual results to differ materially from those projected by such forward-looking statements, and the Company cannot give assurances
 that such statements will prove to be correct. You can identify forward-looking statements because they do not relate strictly to historical or current facts. These statements may include words such as “aim,” “anticipate,”
 “believe,” “estimate,” “expect,” “forecast,” “outlook,” “potential,” “project,” “projection,” “plan,” “intend,” “seek,” “may,” “could,” “would,” “will,” “should,” “can,” “can have,” “likely,” the negatives thereof and other words and
 terms of similar meaning in connection with any discussion of the timing or nature of future operating or financial performance or other events.
 The forward-looking statements appear in a number of places throughout this presentation and include statements regarding our intentions, beliefs or current expectations concerning, among other things, our results of
 operations, financial condition, liquidity, prospects, growth, strategies and the industry in which we operate. All forward-looking statements are subject to risks and uncertainties, including but not limited to those risks and
 uncertainties described in “Risk Factors” and “Special Note Regarding Forward-Looking Statements” in our Annual Report on Form 10-K for the year ended December 31, 2016, our 10-Q for the quarters ended March
 31, 2017 and June 30, 2017 and our 10-Q for the quarter ended September 30, 2017 filed or to be filed with the SEC that may cause actual results to differ materially from those that we expected.
 Some of the factors that could cause actual results to differ materially from those expressed or implied by the forward-looking statements include, among others, the following:
 • decline in the number of patients with commercial insurance, including as a result of changes to the healthcare exchanges or changes in regulations or enforcement of regulations regarding the healthcare
 exchanges and challenges from commercial payors or any regulatory or other changes leading to changes in the ability of patients with commercial insurance coverage to receive charitable premium support;
 • decline in commercial payor reimbursement rates;
 • the ultimate resolution of the Centers for Medicare & Medicaid Services (“CMS”) Interim Final Rule published December 14, 2016 related to dialysis facilities Conditions for Coverage (CMS 3337-IFC),
 including an issuance of a different but related Final Rule;
 • reduction of government-based payor reimbursement rates or insufficient rate increases or adjustments that do not cover all of our operating costs;
 • our ability to successfully develop de novo clinics, acquire existing clinics and attract new physician partners;
 • our ability to compete effectively in the dialysis services industry;
 • the performance of our joint venture subsidiaries and their ability to make distributions to us;
 • changes to the Medicare ESRD program that could affect reimbursement rates and evaluation criteria, as well as changes in Medicaid or other non-Medicare government programs or payment rates, including the
 ESRD PPS final rule for 2018 issued on October 27, 2017;
 • federal or state healthcare laws that could adversely affect us;
 • our ability to comply with all of the complex federal, state and local government regulations that apply to our business, including those in connection with federal and state anti-kickback laws and state laws
 prohibiting the corporate practice of medicine or fee-splitting;
 • heightened federal and state investigations and enforcement efforts;
 • the impact of the litigation by affiliates of UnitedHealth Group, Inc., the Department of Justice inquiry, securities litigation and related matters;
 • changes in the availability and cost of erythropoietin-stimulating agents and other pharmaceuticals used in our business;
 • development of new technologies that could decrease the need for dialysis services or decrease our incenter patient population;
 • our ability to timely and accurately bill for our services and meet payor billing requirements;
 • claims and losses relating to malpractice, professional liability and other matters; the sufficiency of our insurance coverage for those claims and rising insurances costs; and any negative publicity or reputational
 damage arising from such matters;
 • loss of any members of our senior management;
 • damage to our reputation or our brand and our ability to maintain brand recognition;
 • our ability to maintain relationships with our medical directors and renew our medical director agreements;
 • shortages of qualified skilled clinical personnel, or higher than normal turnover rates;
 • competition and consolidation in the dialysis services industry;
 • deteriorations in economic conditions, particularly in states where we operate a large number of clinics, or disruptions in the financial markets;
 • the participation of our physician partners in material strategic and operating decisions and our ability to favorably resolve any disputes;
 • our ability to honor obligations under the joint venture operating agreements with our physician partners were they to exercise certain put rights and other rights;
 • unauthorized disclosure of personally identifiable, protected health or other sensitive or confidential information;
 • our ability to meet our obligations and comply with restrictions under our substantial level of indebtedness; and
 • the ability of our principal stockholder, whose interests may conflict with yours, to strongly influence or effectively control our corporate decisions.
 The forward-looking statements made in this presentation are made only as of the date hereof. Except as required by law, we undertake no obligation to update any forward-looking statement, whether as a result of new
 information or otherwise. More information about potential factors that could affect our business and financial results is included in our filings with the SEC.
 Use of Non-GAAP Financial Measures
 In addition to the results prepared in accordance with generally accepted accounting principles in the United States (“GAAP”) provided throughout this presentation, the Company has presented the following
 Non-GAAP financial measures: EBITDA, Adjusted EBITDA, Adjusted EBITDA less noncontrolling interests (“NCI”), Adjusted net income (loss) attributable to American Renal Associates Holdings, Inc.,
 Adjusted cash provided (used) by operating activities less distributions to NCI and Adjusted owned net debt, which exclude various items detailed in the attached “Reconciliation of Non-GAAP Financial Measures.” These
 Non-GAAP financial measures are not intended to replace financial performance and liquidity measures determined in accordance with GAAP. Rather, they are presented as supplemental
 measures of the Company's performance and liquidity that management believes may enhance the evaluation of the Company's ongoing operating results. Please see “Reconciliation of
 Non-GAAP Financial Measures” for additional reasons for why these measures are provided.
 Disclaimers
 2
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Dialysis Services Company with Exclusive Focus on Physician
 Partnership Model 1
 Large Dialysis Market with Favorable Demographics &
 Growing JV Opportunity in Nephrology Community 2
 Market Leading Organic Growth (Non-Acquired) and
 High Performance 3
 3 Innovative, Experienced and Stable Management Team with a
 Proven Track Record 6
 Predictable De Novo Clinic Growth Model with
 Proven Track Record 4
 Key Investment Highlights
 Strong Margin Performance and Cash Flow Dynamics 5
 3
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Joseph A. Carlucci Michael R. Costa,
 Esq.
 CFO
 Joined ARA in 2009
 VP of Finance at
 Vlingo
 Executive Director of
 Finance at Cynosure
 Director of Finance at
 Forrester Research
 Audit Manager at
 Arthur Andersen
 Co-Founder,
 President and Director
 Co-founded ARA in
 1999
 President, Southern
 Business Unit,
 Fresenius Medical
 Care
 VP of Operations, N.
 America, Fresenius
 Medical Care
 Director of Operations,
 International,
 Fresenius Medical
 Care
 Regional Manager,
 Mid-Atlantic &
 Southeast, Fresenius
 Medical Care
 Introduction to American Renal Associates' Senior
 Management Team
 Darren Lehrich
 SVP, Strategy &
 Investor Relations
 Joined ARA in 2015
 Managing Director,
 Deutsche Bank
 Managing Director,
 Piper Jaffray & Co.
 Vice President,
 SunTrust Robinson
 Humphrey
 Vice President,
 Furman Selz
 Jonathan L. Wilcox,
 CPA Syed T. Kamal
 4
 SVP, Strategy &
 Investor Relations
 Joined ARA in 2007
 Senior Counsel in
 Health Business
 Group at Greenberg
 Traurig
 Attorney at Behar &
 Kalman
 Co-Founder,
 CEO and Chairman
 Co-founded ARA in
 1999
 President and CEO of
 Optimal Renal Care
 VP of Administration,
 Fresenius Medical
 Care
 Director of U.S.
 Operations, Fresenius
 Medical Care
 Regional Manager,
 Fresenius Medical
 Care
 Facility Administrator,
 Fresenius Medical
 Care
 EVP and COO
 ARA Physician Partner
 since 2002
 ARA Chief Medical
 Officer since 2011
 Practicing
 Nephrologist for 26
 years
 President, CEO, and
 Managing Partner of
 Nephrology Associates
 P.C.
 Co-founder, CEO, and
 Managing Partner of
 Kinetic Decision
 Solutions LLC
 Member of ESRD
 Advisory Council
 Don Williamson, M.D.
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Take good care of the patients and the financial success will follow
 Enable the nephrologist to practice as he / she deems appropriate
 Provide the nephrologist the autonomy to make operational
 decisions
 Acknowledge that clinic staff members are a critical and
 valuable asset; do everything possible to hire and retain
 the best possible staff
 Listen to the practitioners and provide the tools
 needed to take excellent care of their patients
 The corporate office works for our staff, our
 doctors and our patients
 Our Core Values
 5

Page 6
                        

Largest Dialysis Services Provider in the U.S. Exclusively
 Focused on Physician Partnership Model
 ____________________
 (1) As of September 30, 2017.
 (2) Non-acquired growth (“NAG”) is the average of growth rates for non-acquired treatments for 2012A, 2013A, 2014A, 2015A and 2016A of 11.7%, 14.8%, 12.4%, 11.7%, and 11.7%,
 respectively. Avg. Treatment Growth CAGR is the compounded annual growth rate for total treatments from 2012A to 2016A of 1,187,390 and 2,027,423, respectively.
 * See Appendix “Reconciliation of Non-GAAP Financial Measures.”
 Clinics in State
 Clinic Location
 American Renal Associates Financial Highlights American Renal Associates at a Glance(1)
 Net Revenue: $750 million (LTM September 2017A)
 Adj. EBITDA-NCI: $109 million (LTM September 2017A)*
 Avg. Trmt Growth (2012A-2016A CAGR): 14% (NAG 13%)(2)
 217 clinics serving over 15,200 patients
 JV partnerships with ~ 400 local nephrologists
 Operating in 25 states and the District of Columbia
 Adj. EBITDA-NCI Growth (2012A-2016A CAGR): 11%* 15 or more De Novo clinics opened each year since 2012A
 6
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1 819
 27 3143
 5364
 7583
 93108
 129
 150
 175192
 214 217
 2000A 2001A 2002A 2003A 2004A 2005A 2006A 2007A 2008A 2009A 2010A 2011A 2012A 2013A 2014A 2015A 2016A YTDSep-17A
 Successful Evolution as a Premier Physician Driven Dialysis
 Provider with Strong National Brand Recognition
 7
 0 487
 1,097
 1,716 2,048
 2,548
 3,041
 3,740
 4,545
 5,405
 6,628
 7,374
 8,942
 10,095
 11,581
 # of Clinics # of Patients
 13,151
 14,590
 15,237
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Why Patients Choose ARA Clinics
 Relationship with high quality nephrologists
 Well trained and compassionate clinical staff
 Convenient location and flexible scheduling capability
 Continuity of staff that enhances trust and patient interaction
 State of the art amenities and cleanliness of facilities
 8
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____________________
 Source: Press Ganey Performance Difference Report (N=144).
 Note: Performance scale ranges from 5.00 (Strongly Agree) to 1.00 (Strongly Disagree).
 (1) Represents performance scores of 4 and above.
 (2) Press Ganey’s National Physician Average reflects the comparative organizational Engagement of 65,834 physicians in more than 1,512 healthcare facilities in its database.
 These physicians practice in a variety of settings including both inpatient and ambulatory.
 Why Nephrologists Choose ARA As A Partner
 3.45
 4.24
 4.00
 3.78
 3.48
 4.17
 4.01
 4.67
 4.79
 4.77
 4.79
 4.65
 4.74
 4.80
 ARA
 National Physician Avg.
 I would recommend this clinic to
 other physicians and medical staff
 as a good place to practice medicine
 I am proud to tell people I am
 affiliated with this clinic
 I have confidence in ARA’s
 leadership
 This clinic treats physicians with
 respect
 If I am practicing medicine three
 years from now, I am confident that I
 will be working in this clinic
 This clinic provides high quality care
 and service
 I have adequate input into clinic
 decisions that affect how I practice
 medicine
 Outstanding Physician Satisfaction
 % of Favorable Response:
 ARA
 Satisfaction(1)
 Performance
 Score(2)
 99%
 97%
 96%
 98%
 96%
 97%
 98%
 Joint Venture Structure Affords Nephrologists
 Autonomy to Provide Best Care
 Joint Venture Focused “De Novo” Model Creates Alignment and Drives Physician Satisfaction
 • Qualified nephrologist owns a non-controlling interest in the clinic
 (average ownership: 54% ARA / 46% physician partners)
 • Responsible for oversight of clinic and staff, patient care and
 treatment, and assessing patients
 Technical
 Staff
 Medical Director
 (JV Nephrologist)
 Clinical
 Staff
 Clinic
 Manager
 Facility
 Technical Manager
 9

Page 10
                        

Total 1 8 19 27 31 43 53 64 75 83 93 108 129 150 175 192 214 217
 1 5 7 3 5 9 5 11 12 7 8 12 16 17 15 16 20 6
 2
 5
 51
 3
 5
 2
 33
 3
 65
 11 2
 2
 1
 7
 12
 8
 6
 12
 10
 13
 1210
 11
 15
 22 22
 26
 18
 22
 6
 2000A 2001A 2002A 2003A 2004A 2005A 2006A 2007A 2008A 2009A 2010A 2011A 2012A 2013A 2014A 2015A 2016A YTD Sep
 2017A
 Joint Venture Focused “De Novo” Model Coupled with Selected
 Acquisition Strategy Sustains Robust Unit Growth
 ARA’s success is driven by its reputation and premier brand recognition:
 – Through De Novo growth in new markets
 – Through De Novo expansion in existing local markets
 – Through selectively acquiring majority ownership in other dialysis clinics
 10
 De Novo Acquired
 De Novo 175
 Acquired 58
 Sold (6)
 Closed (1)
 Merged (9)
 Total 217
 Cumulative Clinic Growth Since Inception
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11.7%
 14.8%
 12.4%
 11.7% 11.7% 11.8%
 8.6%
 2012A 2013A 2014A 2015A 2016A YTD Sep2016A
 YTD Sep2017A
 16.0%16.5%
 13.1%
 15.4%
 12.3%12.7%
 8.6%
 2012A 2013A 2014A 2015A 2016A YTD Sep2016A
 YTD Sep2017A
 Track Record of Consistent Total Treatment Growth and
 Non-Acquired Treatment Growth
 Total Treatment Growth Non-Acquired Treatment Growth
 2012A – 2016A Average: 14.7% 2012A – 2016A Average: 12.5%
 11
 (1) (3)
 ____________________
 (1) Total treatment growth normalized for leap year was 12.0% for 2016A and 12.3% YTD September 2016A.
 (2) Total treatment growth normalized for clinic sales and Hurricanes Harvey and Irma was 8.8% for YTD September 2017 A.
 (3) Non-acquired treatment growth normalized for leap year was 11.4% for 2016A and 11.4% for YTD September 2016A.
 (4) Non-acquired treatment growth normalized for clinic sales and Hurricanes Harvey and Irma was 8.8% for YTD September 2017A.
 (1) (3) (2) (4)
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Disciplined Revenue Cycle Processes
 Centralized processes
 Differentiated patient insurance education program
 Revenue Cycle Management and Mix Trends
 Dialysis Market Characteristics
 Chronically ill patients with unique individual
 circumstances
 Clinically integrated physician partnership model
 Local market dynamics
 Decline in commercial mix primarily associated with a
 reduction in the number of patients with ACA plans and
 also a reduction in non-ACA plans
 12
 2016 Commercial Treatment Mix* Patient Service Operating Revenues Per Treatment
 12.9% 3.9%
 83.2%
 Commercial ACA Government
 ____________________
 Note: *Non-ACA commercial mix is approximately 1% lower YTD September 2017 as compared to 2016, and ACA mix is approximately 1% YTD September 2017.
 $357 $361 $360 $364 $373 $371$342
 2012A 2013A 2014A 2015A 2016A YTD Sep2016A
 YTD Sep2017A
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Organizational Structure and Corporate Culture Empower
 Our Staff to Maximize Patient Care & Operating Efficiency
 Strong Culture Drives Low Voluntary Dialysis Clinic Staff Turnover
 Chief Medical Officers
 National Managers of
 Renal Nutrition
 National Managers of
 Home Therapies
 Divisional Vice President
 National Project Managers
 Special Projects Team
 2
 3
 2
 3
 4
 4
 ____________________
 Note: Colored groupings of dots represent a region covered by an RVP.
 Low Staff
 Turnover
 Drives:
 Operating
 Efficiency
 Clinical
 Outcomes
 N = # of Employees for National Team
 13
 7.3%
 6.2% 6.4% 6.6%6.9%
 2012A 2013A 2014A 2015A 2016ANational Social Workers
 3
 Regional and National Teams Drives Operational Excellence
 12 regional teams managed by Regional Vice Presidents (RVP)
 and led by 3 Seasoned Divisional Vice Presidents
 Typical span of control is 15–20 clinics per RVP
 Regional teams consist of: RVP, Clinical and Regulatory Nurses,
 and Facility Technical Manager
 Regional offices supported by National Field Support in key
 functional areas
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ARA out-performs industry in Medicare’s
 ESRD Quality Incentive Program (“QIP”),
 which is CMS’ largest value-based
 program in dialysis segment
 ____________________
 Source: QIP data from CMS.
 Source: Press-Ganey ICH-CAHPS Priority Index Survey Data. Surveys received May 2017-July 2017. Industry average based on n=4,768 dialysis facilities.
 Press-Ganey: Top Rating is a 9-10 Score, based on a scale of 0-10.
 Best In Class Quality Outcomes and Patient Satisfaction
 Average for Performance
 Years 2013-2015
 % of Clinics with QIP
 reductions
 Medicare QIP Performance and Press-Ganey ICH-CAHPS Survey Results
 14
 67%
 64% 63%
 76%
 71% 69%
 Rating of DialysisCenter
 Rating of DialysisCenter Staff
 Rating ofNephrologists
 To
 p B
 ox S
 co
 re %
 Industry Average ARA
 Press-Ganey ICH-CAHPS Patient
 Satisfaction Survey Results (May 2017-Jul 2017)
 Average for Performance
 Years 2013-2015
 Average QIP Score
 10.2%
 4.5%
 QIP Reductions
 Industry Average ARA
 74.0
 76.7
 QIP Score
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Net Revenue Adjusted EBITDA-NCI* Adjusted EBITDA*
 Successful Long-Term Financial Track Record
 15 ____________________
 * See Appendix “Reconciliation of Non-GAAP Financial Measures.”
 $421
 $496
 $561
 $653
 $750 $750
 2012A 2013A 2014A 2015A 2016A LTMSep
 2017A
 $133
 $158
 $170
 $188
 $212
 $184
 2012A 2013A 2014A 2015A 2016A LTMSep
 2017A
 $82
 $96
 $104
 $114
 $124
 $109
 2012A 2013A 2014A 2015A 2016A LTMSep
 2017A
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510,000
 Total U.S.Patients (1)
 ARA Patients (4)
 ~$27bn U.S. dialysis market (1)
 Market has historically grown at 3% to 5%
 ~10,000 practicing nephrologists in the U.S.
 We believe a significant portion treat
 patients at clinics in which they have no
 ownership interest
 ARA is partnered with less than 4% of all full-time
 practicing nephrologists
 There is significant opportunity to grow as a
 premier JV model operator within the nephrology
 community
 Premier Brand Recognition and Reputation Creates
 Significant Opportunity to Partner with New Nephrologists
 American Renal Associates is well positioned to serve the large and steadily growing market for dialysis services in the U.S.
 ____________________
 Notes:
 (1) Management estimate.
 (2) The US Adult Nephrology Workforce 2016 Developments and Trends.
 (3) CMS 2018 ESRD PPS Final Rule (CMS-1674-F), October 27, 2017.
 (4) As of September 30, 2017. 16
 Significant White Space to Grow
 10,100
 Total ActiveNephrologists (2)
 ARA NephrologistPartners
 ~ 400
 > 15,200
 6,814
 217
 Total U.S.Dialysis Clinics (3)
 ARA Clinics (4)
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Roadshow Presentation April 2016
 PRIVATE & CONFIDENTIAL
 Roadshow Presentation April 2016
 PRIVATE & CONFIDENTIAL 17
 Growth Strategies
 Q3 2017
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Org
 an
 ic G
 row
 th O
 pp
 ort
 un
 itie
 s
 M&
 A
 De Novo With
 Existing Partners
 De Novo With
 New Partners
 Existing Clinics
 Opportunistic
 Acquisitions
 1
 1
 2
 3
 Multiple Levers to Drive Growth with Physician Driven Model
 A
 B
 Disciplined Focus on Facility Acquisitions
 Target Accretive Effective Purchase Price Multiple
 Implement ARA Physician Partnership Model
 Premier Brand Recognition and Industry Reputation
 Clinical Autonomy for Physicians
 Extensive Operational and Managerial Support
 High Physician Partner Satisfaction
 Predictable Growth
 Assist Physicians in Growing Their Practices
 Predictable De Novo Ramp of Existing Clinics
 Capacity Expansion
 Growing Incidence and Prevalence
 18
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Partner Satisfaction
 Predictable Growth
 Patient Satisfaction
 Existing Physician Partners
 Premier Brand Recognition
 Clinical Autonomy
 Operational Excellence and Back-Office
 Support
 New Physician Partners A B
 De Novo Clinics 1
 Success with De Novo Clinic Openings
 Total: 90 Clinics
 19 ____________________
 Note: Figures for clinic openings are 2012 through September 30, 2017.
 57
 33
 Clinics with NewPartners Since2012
 Clinics withExisting PartnersSince 2012
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Increased treatment volume drives capacity
 growth
 Internal station growth from 2012A – YTD
 September 2017A is equivalent to nearly eleven
 De Novo clinics
 More flexible scheduling
 Leverage fixed cost infrastructure
 Lower risk and higher incremental ROIC
 Supply and Demand Benefits
 Expanding Capacity in Existing Clinics
 “Equivalent” Clinics Organic Station Expansion
 180 New Dialysis Stations from
 2012A – YTD September 2017A
 The addition of ~17 dialysis stations at an existing
 clinic is the equivalent capacity of a new De Novo clinic
 32
 41
 34 30
 2
 41
 2012A 2013A 2014A 2015A 2016A YTD Sep2017A
 1.9
 2.4
 2.0 1.8
 2.4
 2012A 2013A 2014A 2015A 2016A YTD Sep2017A
 2
 20
 NM
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ARA's disciplined acquisition
 and integration strategy
 drives significant
 improvements
 Multiple drivers of
 improvement:
 – Treatment growth
 – Revenue cycle
 management
 – Operating efficiencies
 3 3
 6
 5
 11
 2 2
 2010A 2011A 2012A 2013A 2014A 2015A 2016A
 Acquisitions
 Disciplined Acquisition Strategy with Proven Results 3
 21
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ARA Operating Performance Highlights
 Business Growth Drivers
 De Novo Clinics with New High-Quality
 Nephrologists
 ARA has opened 57 new clinics with new
 physicians since 2012A (63% of new
 clinics)
 Additional Clinics with Existing Physician
 Partners
 ARA has opened 33 new clinics with existing
 partners since 2012A
 Expansion of Capacity in Existing Clinics
 180 dialysis stations (equivalent of nearly
 eleven De Novo clinics) added to existing
 clinics from 2012A – YTD September
 2017A
 Opportunistically Pursue Acquisitions
 ARA acquired 26 clinics from 2012A-
 2016A - disciplined acquisition strategy has
 yielded significant benefits
 2012A – 2016A YTD Sep 2017A Growth
 8.6%(3)
 Non-
 Acquired
 Non-
 Acquired
 12.5%(1)
 Treatment Growth
 Total
 14.7%(2)
 Total
 8.6%(3)
 ____________________
 (1) Average of growth rates for non-acquired treatment for 2012A, 2013A, 2014A, 2015A and 2016A of 11.7%, 14.8%, 12.4%, 11.7%, and 11.7%, respectively.
 (2) Average of growth rates for total number of treatment for 2012A, 2013A, 2014A, 2015A, and 2016A of 16.0%, 16.5%, 13.1%, 15.4%, and 12.3%, respectively.
 (3) YTD total and non-acquired treatment growth adjusted for clinic sales and Hurricanes Harvey and Irma was 8.8%.
 36 Signed Clinics
 ARA had 36 Signed Clinics as of
 September 30, 2017
 22
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Roadshow Presentation April 2016
 PRIVATE & CONFIDENTIAL
 Roadshow Presentation April 2016
 PRIVATE & CONFIDENTIAL 23
 Financial Track Record
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Net Revenue ($ in millions) Adjusted EBITDA* ($ in millions)
 NCI Adjusted EBITDA-NCI
 Strong Historical Net Revenue and Adjusted EBITDA Growth
 24 ____________________
 * See Appendix “Reconciliation of Non-GAAP Financial Measures.”
 $421
 $496
 $561
 $653
 $750 $750
 2012A 2013A 2014A 2015A 2016A LTM Sep2017A
 $82$96
 $104$114
 $124$109
 $51
 $62
 $66
 $74
 $89
 $75$133
 $158
 $170
 $188
 $212
 $184
 2012A 2013A 2014A 2015A 2016A LTM Sep2017A
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1,187,390 1,382,548
 1,563,802 1,804,910
 2,027,423
 2012A 2013A 2014A 2015A 2016A
 $357 $361 $360 $364 $373
 $247 $248 $253 $262 $270
 2012A 2013A 2014A 2015A 2016A
 RPT CPT
 Patients Operating Revenue & Cost / Treatment
 Treatments Non-Acquired Treatment Growth
 ____________________
 (1) Cost per treatment (CPT) includes patient care expense, G&A expense and provision for doubtful accounts.
 8,942 10,095
 11,581 13,151
 14,590
 2012A 2013A 2014A 2015A 2016A
 11.7%
 14.8%
 12.4% 11.7% 11.7%
 2012A 2013A 2014A 2015A 2016A
 Robust Operating Performance Trends: 2012A – 2016A
 (1)
 12.5%
 Average Non-Acquired Treatment Growth 2012A-2016A
 25
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$378
 $344$371
 $342
 $270 $261 $268 $265
 Q3'16 Q3'17 YTD Sep '16 YTD Sep '17
 RPT CPT
 10.2%6.8%
 11.8%8.6%
 1.2%0.9%
 11.4%
 6.8%
 12.7%
 8.6%
 Q3'16 Q3'17 YTD Sep '16 YTD Sep '17
 Non-Acquired Treatment Growth Acquired Treatment Growth
 $192,955 $187,711
 $550,653 $550,728
 Q3'16 Q3'17 YTD Sep '16 YTD Sep '17
 Treatment Growth Operating Revenue & Cost / Treatment
 Net Revenue ($ in 000s) Adjusted EBITDA-NCI* ($ in 000s)
 ____________________
 (1) Normalized for clinic sales and Hurricanes: Q3 ‘17 total treatment growth of 7.4% and NAG of 7.4%, YTD Sep ‘17 total treatment growth of 8.8% and NAG of 8.8%
 (2) YTD Sep ’16 normalized for leap year: total treatment growth of 12.3% and NAG of 11.4%.
 (3) Cost per treatment (CPT) includes patient care expense, G&A expense and provision for doubtful accounts.
 * See Appendix “Reconciliation of Non-GAAP Financial Measures.”
 Operating Performance Trends:
 Q3 2017A vs. Q3 2016A and YTD September 2017 vs. YTD September 2016
 26
 (3)
 (2) (1) (1)
 $32,532 $28,149
 $91,381 $76,967
 Q3 '16 Q3 '17 YTD Sep ' 16 YTD Sep ' 17
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27
 Revenue cycle capabilities lead
 to low DSOs
 Strong CFFO should also
 improve with lower interest
 expense over time
 Strong Cash Flow Generation
 Cash Flow
 from
 Operations
 Cash Flow Statistics ($ in millions)
 $94 $118
 $134
 $172 $142
 $97
 2013A 2014A 2015A 2016A YTDSep-16A
 YTDSep-17A
 Key Points
 Distributions
 to Non-
 Controlling
 Interests
 Closely approximates NCI from
 the income statement
 $58 $68
 $79 $94
 $67 $61
 2013A 2014A 2015A 2016A YTDSep-16A
 YTD Sep-17A
 ____________________
 (1) Defined as balance of accounts receivable at the end of the period divided by average daily revenue during the period.
 Maintenance
 Capital
 Expenditures
 Maintenance capex 1%-2% of net
 revenue (expected 2017)
 $7 $8 $11
 $13
 $8 $5
 2013A 2014A 2015A 2016A YTDSep-16A
 YTDSep-17A
 Development
 Capital
 Expenditures
 Development capex 4% - 6% of
 net revenue (expected 2017)
 $31 $32 $35
 $48 $38
 $19
 2013A 2014A 2015A 2016A YTDSep-16A
 YTDSep-17A
 48 Days
 DSO (1)
 43 Days 40 Days 37 Days 37 Days 39 Days
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____________________
 Note: Numbers may not add due to rounding.
 (1) Adjusted owned net leverage defined as (Total Owned Debt – Total Owned Cash) / LTM Adjusted EBITDA –NCI. Owned debt includes ARA’s guaranteed portion of clinic-level debt and owned
 cash includes ARA’s proportionate interest of clinic-level cash.
 (2) Contains First lien term loan which bear interest at LIBOR + 3.25%, with maturity date of June 2024 plus other Corporate debt with various interest rates and maturity dates.
 (3) Clinic level debt with various interest rates and maturity dates.
 * See Appendix “Reconciliation of Non-GAAP Financial Measures.”
 Adjusted Owned Net Leverage(1)
 Selected Balance Sheet Highlights
 28
 6.5x
 5.7x5.1x
 3.5x4.2x
 2013A 2014A 2015A 2016A Sep-2017A
 ($ in millions)
 Total ARA ARA "Owned"
 Cash (other than clinic-level cash) $1.9 $1.9
 Clinic-level cash 65.7 34.4
 Total Cash $67.6 $36.3
 Debt (other than clinic-level debt) (2) 441.6 441.6
 Clinic-level debt (3) 127.3 66.1
 Unamortized debt discount and fees (9.9) (9.9)
 Total Debt $559.0 $497.9
 Net Debt (total debt - total cash) $461.6
 Adjusted EBITDA less NCI, LTM $109.2
 4.2x
 Adjusted Owned Net Leverage Calculation
 as of September 30, 2017
 Adjusted Owned Net Leverage (1)
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Key Investment Highlights
 Dialysis Services Company with Exclusive Focus on Physician
 Partnership Model 1
 Large Dialysis Market with Favorable Demographics &
 Growing JV Opportunity in Nephrology Community 2
 Market Leading Organic Growth (Non-Acquired) and
 High Performance 3
 3 Innovative, Experienced and Stable Management Team with a
 Proven Track Record 6
 Predictable De Novo Clinic Growth Model with
 Proven Track Record 4
 Strong Margin Performance and Cash Flow Dynamics 5
 29
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Roadshow Presentation April 2016
 PRIVATE & CONFIDENTIAL
 Roadshow Presentation April 2016
 PRIVATE & CONFIDENTIAL 30
 Appendix
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Dialysis services are not a “designated health service” defined in the Stark Act
 OIG Advisory Opinion 98-12 (1998) provides guidance for JVs involving referring physician partners
 2015 Corporate Integrity Agreement allows a large dialysis organization (LDO) to enter into JV De
 Novo arrangements
 Strong ARA compliance oversight with independent third party fair market value reviews for:
 Medical Director compensation
 Purchase and Sale Transactions with Related Parties
 Leases and Sub-leases with Related Parties
 Physician JV Model is a Time-Tested Economic Structure in the Industry
 Appendix
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Corporate Leadership
 Clinic Staff / Physician Partners
 Clinic Managers
 Regional and National Team Leadership
 Senior Leadership with an Avg. of 25 Years of Dialysis Experience
 ____________________
 Note: (N) refers to years of dialysis experience.
 Patients
 Appendix
 Syed Kamal
 (Co-Founder,
 President and
 Director)
 (38)
 Joe Carlucci
 (Co-Founder,
 CEO and
 Chairman)
 (40)
 Michael Costa
 (VP, General
 Counsel &
 Secretary)
 (12)
 Jon Wilcox,
 CPA
 (VP and CFO)
 (9)
 Darren Lehrich
 (Sr. VP, Strategy &
 Investor Relations)
 (2)
 VP, Technical
 Services
 (23)
 VP, Corporate
 Compliance
 (12)
 32
 Sr. VP, Clinical
 and Reg. Svcs
 (28)
 VP,
 Administration
 (5)
 VP, Education &
 Quality
 (40)
 VP, Human
 Resources
 (15)
 VP, Applications
 (8)
 Director of
 Government
 Affairs
 (30)
 VP, Clinical
 Administration
 (21)
 VP and Chief
 Accounting
 Officer
 (6)
 Director of EMR
 (14)
 Dr. Don
 Williamson
 (EVP and COO)
 (26)
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Appendix
 Quarterly Historical P&L
 33
 ____________________
 Note:
 (1) See definition and reconciliation for Adjusted EBITDA and Adjusted EBITDA less noncontrolling interests on p. 34-35.
 (in thousands, except operating data) 2016
 Statement of Income Data: March 31. June 30, September 30, December 31, March 31, June 30, September 30,
 Net patient service operating revenues$172,131 $185,567 $192,955 $199,114 $177,025 $185,992 $187,711
 Operating Income37,476 33,379 30,752 25,200 12,470 27,156 32,901
 Net income22,557 13,042 36,046 16,560 12,902 16,391 26,672
 Less: Net income attributable to NCI(18,801) (22,488) (23,622) (23,679) (14,153) (18,497) (18,689)
 Net income attributable to ARAH, Inc.$3,756 ($9,446) 12,424 ($7,119) ($1,251) ($2,106) $7,983
 Other Financial Data:
 Adjusted EBITDA (including NCI) (1)
 $46,020 $54,118 $56,154 $55,880 $35,568 $45,900 $46,838
 Percentage of net patient service operating revenues26.7% 29.2% 29.1% 28.1% 20.1% 24.7% 25.0%
 Adjusted EBITDA-NCI (1)
 27,219 31,630 32,532 32,201 21,415 27,403 28,149
 Percentage of net patient service operating revenues15.8% 17.0% 16.9% 16.2% 12.1% 14.7% 15.0%
 Adjusted EBITDA-NCI as % of Fiscal Year 22.0% 25.6% 26.3% 26.1% N/A N/A N/A
 Capital Expenditures16,396 17,825 12,438 14,773 6,406 7,647 10,727
 Development capital expenditures13,538 14,935 9,726 9,721 4,488 5,651 9,205
 Maintenance capital expenditures2,858 2,890 2,712 5,052 1,918 1,996 1,522
 2017
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We use Adjusted EBITDA and Adjusted EBITDA-NCI to track our performance. “Adjusted EBITDA” is defined as net income before income taxes, interest expense, net, depreciation and
 amortization, as adjusted for stock-based compensation and associated payroll taxes, loss on early extinguishment of debt, transaction-related costs, certain legal matters costs, executive and
 management severance costs, income tax receivable agreement income and expense, management fees and gain on sale of assets. “Adjusted EBITDA-NCI” is defined as Adjusted EBITDA less
 net income attributable to noncontrolling interests. We believe Adjusted EBITDA and Adjusted EBITDA-NCI provide information useful for evaluating our business and a further understanding of
 the Company's results of operations from management's perspective. We believe Adjusted EBITDA is helpful in highlighting trends because Adjusted EBITDA excludes the results of actions that
 are outside the operational control of management, but can differ significantly from company to company depending on long-term strategic decisions regarding capital structure, the tax
 jurisdictions in which companies operate and capital investments. We believe Adjusted EBITD-NCI is helpful in highlighting the amount of Adjusted EBITDA that is available to us after reflecting
 the interests of our joint venture partners. Adjusted EBITDA and Adjusted EBITDA-NCI are not measures of operating performance computed in accordance with GAAP and should not be
 considered 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 measures of
 profitability or liquidity. In addition, Adjusted EBITDA and Adjusted EBITDA-NCI may not be comparable to similarly titled measures of other companies. Adjusted EBITDA and Adjusted EBITDA-
 NCI may not be indicative of historical operating results, and we do not mean for these items to be predictive of future results of operations or cash flows. Adjusted EBITDA and Adjusted
 EBITDA-NCI have limitations as analytical tools, and you should not consider these items in isolation, or as substitutes for an analysis of our results as reported under GAAP. Some of these
 limitations are that Adjusted EBITDA and Adjusted EBITDA-NCI: do not include stock-based compensation expense, and beginning with the quarter ended June 30, 2017, do not include
 associated payroll taxes; do not include transaction-related costs; do not include depreciation and amortization—because construction and operation of our dialysis clinics requires significant
 capital expenditures, depreciation and amortization are a necessary element of our costs and ability to generate profits; do not include interest expense—as we have borrowed money for general
 corporate purposes, interest expense is a necessary element of our costs and ability to generate profits and cash flows; do not include income tax receivable agreement income and expense;
 do not include loss on early extinguishment of debt; do not include costs related to certain legal matters; beginning with the quarter ended December 31, 2016, do not include executive and
 management severance costs; do not include management fees; do not include certain income tax payments that represent a reduction in cash available to us; do not include changes in, or
 cash requirements for, our working capital needs; and do not reflect the gain on sale of assets.
 In addition, Adjusted EBITDA is not adjusted for the portion of earnings that we distribute to our joint venture partners.
 You should not consider Adjusted EBITDA and Adjusted EBITDA-NCI as alternatives to income from operations or net income, determined in accordance with GAAP, as an indicator of our
 operating performance, or as alternatives to cash provided by operating activities, determined in accordance with GAAP, as an indicator of cash flows or as a measure of liquidity. This
 presentation of Adjusted EBITDA and Adjusted EBITDA-NCI may not be directly comparable to similarly titled measures of other companies, since not all companies use identical calculations.
 We use Adjusted net income attributable to American Renal Associates Holdings, Inc. because it is a useful measure to evaluate our performance by excluding the impact of certain items that we
 believe are not related to our normal business operations and/or are a result of changes in our liabilities from period to period. See the notes to the tables below for further explanation of the
 exclusion of certain items. By excluding these items, we believe Adjusted net income allows us and investors to evaluate our net income on a more consistent basis. “Adjusted net income
 attributable to American Renal Associates Holdings, Inc.” is defined as Net income (loss) attributable to American Renal Associates Holdings, Inc. plus or minus, as applicable, income tax
 receivable agreement income/expense, accounting changes in fair value of non-controlling interest puts, certain legal matter costs, and stock-based compensation due to option modifications
 and other transactions at the time of the Company’s initial public offering, net of taxes. We use Adjusted weighted average number of diluted shares to calculate Adjusted net income attributable
 to American Renal Associates Holdings, Inc. per share. Adjusted weighted average number of diluted shares outstanding is calculated using the treasury method as if certain unvested in-the-
 money options subject to a contingency are treated as being vested to provide investors with a calculation of the fully-diluted number of shares assuming certain pre-IPO options vested prior to
 their actual vesting on April 21, 2017.
 We use Adjusted cash provided (used) by operating activities less distributions to NCI because it is a useful measure to evaluate the cash flow that is available to the Company for investment in
 property, plant and equipment, debt service, growth and other general corporate purposes. “Adjusted cash provided (used) by operating activities less distributions to noncontrolling interests” is
 defined as cash provided by operating activities plus transaction-related expenses less distributions to noncontrolling interests.
 We use Adjusted owned net debt because it is a useful metric to evaluate the Company’s share of interests in the cash on our consolidated balance sheet and the debt of the Company.
 “Adjusted owned net debt” is defined as Debt (other than clinic-level debt) plus Clinic-level debt guaranteed by our wholly owned subsidiaries of American Renal Associates Holdings, Inc. less
 Cash (other than clinic-level cash) less the Company’s pro rata interest in Clinic-level cash. “Owned Net Leverage” is defined as the ratio of Owned Net Debt to our
 trailing twelve months Adjusted EBITDA less NCI.
 Appendix
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 Reconciliation of Non-GAAP Financial Measures
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Appendix
 Reconciliation of Adjusted EBITDA and Adjusted EBITDA less NCI
 35
 ____________________
 Note:
 (1) Non-recurring charges include: $0.5 million in transaction-related costs and $33.9 million loss on early extinguishment of debt in 2013, $2.1 million in transaction related costs for 2015, $2.2 million
 of transaction costs, $4.7 million loss on early extinguishment of debt, $1.3 million benefit related to income tax receivable agreement expenses, $6.8 million in certain legal matters, and $1.7
 million related to severance in 2016, $12.6 million related to income tax receivable agreement expenses and $4.0 million in certain legal matters in Q3’16, $3.6 million benefit related to income tax
 receivable agreement expenses, $3.5 million in certain legal matters, and $0.04 million related to gain on sale of asset in Q3’17, and $0.7 million of transaction costs, $0.5 million loss on early
 extinguishment of debt, $2.0 million benefit related to income tax receivable agreement expenses, $14.5 million in certain legal matters, $2.6 million related to severance, and $0.6 million related to
 gain on sale of asset in the LTM period ended September 30, 2017.
 Reconciliation of Net Income to
 Adjusted EBITDA ($ in thousands) 2012 2013 2014 2015 2016 Q3'16 Q3'17 LTM Sep-17
 Net income $59,762 $41,627 $82,406 $93,077 $88,205 $36,046 $26,672 $72,525
 Interest expense, net 40,884 43,314 44,070 45,400 35,933 7,372 7,255 29,414
 Income tax expense (benefit) 8,953 (8,200) 12,858 12,373 (753) (101) 2,559 (2,721)
 Depreciation and amortization 20,991 23,707 28,527 31,846 33,862 8,687 9,438 37,140
 Stock-based compensation 897 21,342 1,047 1,451 40,298 12,673 1,054 32,137
 Management fee 1,297 1,438 1,573 1,822 537 0 0 0
 Non-recurring charges (1) 0 34,454 0 2,086 14,090 (8,523) (140) 15,691
 Adjusted EBITDA (including noncontrolling interests) $132,784 $157,682 $170,481 $188,055 $212,172 $56,154 $46,838 $184,186
 Less: Net income attributable to noncontrolling interests (50,808) (62,074) (66,209) (74,232) (88,590) (23,622) (18,689) (75,018)
 Adjusted EBITDA less noncontrolling interests $81,976 $95,608 $104,272 $113,823 $123,582 $32,532 $28,149 $109,168
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Appendix
 Reconciliation of Adjusted Net Income Attributable to American Renal
 Associates Holdings, Inc.
 36
 ____________________
 Note:
 Dollars in thousands, except per share data
 (1) Changes in fair values of contractual noncontrolling interest put provisions are related to certain put rights that may be accelerated as a result of the IPO.
 (2) Share-based compensation due to option modification and other transactions at the time of the IPO which will be expensed within 12 months after the IPO have been excluded since they arose based
 on transactions that are not expected to occur in the future.
 (3) Certain legal matter costs include professional fees and other expenses associated with the Company’s handling of, and response to, the UnitedHealth litigation, the SEC inquiry, the CMS request for
 information, the securities litigation, and the Company’s internal review and analysis of factual and legal issues relating to the aforementioned matters as described in our Form 10-Q for the period
 ended March 31, 2017, June 30, 2017 and September 30, 2017. We have excluded these costs because they represent unusual fees and expenses that are not related to the usual operations of our
 business.
 (4) Adjusted weighted average number of diluted shares outstanding calculated using the treasury method as if 2.5 million shares related to unvested in-the-money options subject to a contingency are
 vested related to the three months ended March 31, 2017 and June 30, 2017.
 Reconciliation of Net Income (Loss) Attributable to American Renal Associates Holdings, Inc. to
 Adjusted Net Income Attributable to American Renal Associates Holdings, Inc.:
 March 31, June 30, September 30,
 2017 2017 2017
 Net income (loss) attributable to American Renal Associates Holdings, Inc. $ ( 1,251 ) ( 2,106 ) 7,983
 Change in the difference between the estimated fair values of contractual noncontrolling interest put
 provisions and estimated fair values for accounting purposes of the related noncontrolling interests (1) ( 11,083 ) ( 2,527 ) 5
 Net income (loss) attributable to American Renal Associates Holdings, Inc. for basic earnings per share
 calculation $ ( 12,334 ) ( 4,633 ) 7,988
 Adjustments:
 Stock-based compensation due to option modification and IPO transactions (2) 9,105 2,644 -
 Certain legal matters (3) 3,936 4,297 3,481
 Loss on early extinguishment of debt - 526 -
 Transaction-related costs - 717 -
 Executive and management severance costs - 917 -
 Gain on sale of assets - ( 517 ) -
 Total pre-tax adjustments $ 13,041 8,584 3,481
 Tax effect 5,408 3,560 1,444
 Income tax receivable agreement expense ( 4,517 ) 2,641 ( 3,585 )
 Change in the difference between the estimated fair values of contractual noncontrolling interest put
 provisions and estimated fair values for accounting purposes of the related noncontrolling interests (1) 11,083 2,527 ( 5 )
 Total adjustments, net $ 14,199 10,192 ( 1,553 )
 Adjusted net income attributable to American Renal Associates Holdings, Inc. $ 1,865 5,559 6,435
 Basic shares outstanding 30,907,482 30,986,689 31,095,418
 Adjusted effect of dilutive stock options (4) 2,957,928 2,957,728 2,738,404
 Adjusted weighted average number of diluted shares used to compute adjusted net income attributable
 to American Renal Associates Holdings, Inc. per share (4) 33,865,410 33,944,417 33,833,822
 Adjusted net income attributable to American Renal Associates Holdings, Inc. per share $ 0.06 0.16 0.19
 Three Months Ended
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Simultaneously with the IPO, ARA entered into an income tax receivable agreement ("TRA") with its pre-IPO stockholders
 The TRA will pass on a portion of the cash tax savings realized by ARA from the exercise of its legacy, pre-IPO stock options
 – TRA payments calculated based on cash tax savings from pre-IPO option deductions
 – ARA generally will pay to the pre-IPO investors 85% of such tax savings
 The actual amount and timing of any TRA payments is difficult to estimate, and will depend upon a number of factors, including the amount / timing of exercise of pre-IPO options, the future share price at the time of exercise, and timing of the taxable income ARA generates in the future
 Ordinary course TRA payments will only be made if ARA generated enough taxable income to realize the deductions from its pre-IPO options
 TRA subject to early termination upon specified changes of control, ARA’s breach of material obligations, or at ARA’s option after December 31, 2018
 Any tax deductions relating to post-IPO stock option plans will be 100% retained by ARA
 Tax Receivable Agreement
 GAAP Accounting Treatment
 Balance Sheet :
 – Pursuant to GAAP accounting rules, ARA recorded a liability for the present value estimate of the future payouts (i.e.,
 85% of such future tax savings), which liability will be divided into a current portion (expected to be realized in the
 next 12 months) and a long-term portion. At September 30, 2017, the value of the TRA on ARA’s balance sheet was
 $15.8 million
 – However, the corresponding future tax benefit asset (for 100% of the future tax savings) is not recorded on the
 balance sheet
 Income Statement:
 – ARA will re-measure the TRA liability each period and take a P&L charge or credit (as applicable)
 Tax Receivable Agreement Overview
 Appendix
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