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SUBJECT TO COMPLETION, DATED JUNE 18, 2024

P3 Health Partners Inc.
134,768,734 Shares of Class A Common Stock 

Offered by the Selling Stockholders


This prospectus relates to the proposed resale or other disposition by the Selling Stockholders (as defined
herein) identified in this prospectus of up to an aggregate of 134,768,734 shares of Class A Common Stock, par
value $0.0001 per share (the “Class A Common Stock”) of P3 Health Partners Inc. (the “Company”), of which
41,604,337 shares are presently issued and outstanding, 67,384,367 shares are issuable upon exercise of warrants
to purchase shares of Class A Common Stock (the “Common Warrants”) and 25,780,030 shares are issuable upon
exercise of pre-funded warrants to purchase shares of Class A Common Stock (the “Pre-Funded Warrants”). The
shares being offered were issued and sold to accredited investors in a private placement (the “2024 Private
Placement”), which closed on May 24, 2024. We are not selling any shares of Class A Common Stock under this
prospectus and will not receive any of the proceeds from the sale or other disposition of Class A Common Stock by
the selling stockholders.

The Selling Stockholders and any of their pledgees, donees, transferees, assignees or other successors-in-
interest may, from time to time, sell, transfer or otherwise dispose of any or all of their shares of Class A Common
Stock or interests in shares of Class A Common Stock on any stock exchange, market or trading facility on which
the shares are traded or in private transactions. These dispositions may be at fixed prices, at prevailing market
prices at the time of sale, at prices related to the prevailing market price, at varying prices determined at the time of
sale, or at negotiated prices. See the disclosure under the heading “Plan of Distribution” elsewhere in this
prospectus for more information about how the Selling Stockholders may sell or otherwise dispose of their shares
of Class A Common Stock hereunder.

The Selling Stockholders may sell any, all or none of the securities offered by this prospectus and we do not
know when or in what amount the Selling Stockholders may sell their shares of Class A Common Stock hereunder
following the effective date of the registration statement of which this prospectus forms a part.

Our Class A Common Stock trades on the Nasdaq Stock Market (“Nasdaq”) under the ticker symbol “PIII”.
On June 17, 2024, the closing sale price of our Class A Common Stock as reported by Nasdaq was $0.64 per share.

Investing in shares of our common stock involves risks that are described in the “Risk Factors” section
beginning on page 8 of this prospectus.

Neither the Securities and Exchange Commission (the “SEC”) nor any state securities commission has
approved or disapproved of the securities to be issued under this prospectus or determined if this prospectus
is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is                 , 2024.

The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement filed with
the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and it is not soliciting an offer to buy
these securities in any state where the offer or sale is not permitted. 
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the SEC using a “shelf” registration
process. Under this shelf registration process, we and the Selling Stockholders may, from time to time, issue, offer
and sell, as applicable, any combination of the securities described in this prospectus in one or more offerings. The
Selling Stockholders may use the shelf registration statement to sell up to an aggregate of 134,768,734 shares of
Class A Common Stock, including shares of Class A Common Stock issuable upon exercise of the Common
Warrants and Pre-Funded Warrants, from time to time through any means described in the section entitled “Plan of
Distribution.” More specific terms of any securities that the Selling Stockholders offer and sell may be provided in
a prospectus supplement that describes, among other things, the specific amounts and prices of the Class A
Common Stock being offered and the terms of the offering.

A prospectus supplement may also add, update or change information included in this prospectus. Any
statement contained in this prospectus will be deemed to be modified or superseded for purposes of this prospectus
to the extent that a statement contained in such prospectus supplement modifies or supersedes such statement. Any
statement so modified will be deemed to constitute a part of this prospectus only as so modified, and any statement
so superseded will be deemed not to constitute a part of this prospectus. You should rely only on the information
contained in this prospectus, any applicable prospectus supplement or any related free writing prospectus. See
“Where You Can Find More Information.”

Neither we nor the Selling Stockholders have authorized anyone to provide any information or to make any
representations other than those contained in this prospectus, any accompanying prospectus supplement or any free
writing prospectus we have prepared. We and the Selling Stockholders take no responsibility for, and can provide
no assurance as to the reliability of, any other information that others may give you. This prospectus is an offer to
sell only the securities offered hereby and only under circumstances and in jurisdictions where it is lawful to do so.
No dealer, salesperson or other person is authorized to give any information or to represent anything not contained
in this prospectus, any applicable prospectus supplement or any related free writing prospectus. This prospectus is
not an offer to sell securities, and it is not soliciting an offer to buy securities, in any jurisdiction where the offer or
sale is not permitted. You should assume that the information appearing in this prospectus or any prospectus
supplement is accurate only as of the date of those documents, regardless of the time of delivery of this prospectus
or any applicable prospectus supplement, or any sale of a security. Our business, financial condition, results of
operations and prospects may have changed since those dates.

We own or have rights to trademarks, trade names and service marks that we use in connection with the
operation of our business. In addition, our name, logos and website name and address are our trademarks or service
marks. Solely for convenience, in some cases, the trademarks, trade names and service marks referred to in this
prospectus are listed without the applicable ,  and SM symbols, but we will assert, to the fullest extent under
applicable law, our rights to these trademarks, trade names and service marks. Other trademarks, trade names and
service marks appearing in this prospectus are the property of their respective owners.

As used in this prospectus, unless otherwise indicated or the context otherwise requires, references to “we,”
“us,” “our,” the “Company,” and “P3” refer to the consolidated operations of P3 Health Partners Inc., a Delaware
corporation, and its consolidated subsidiaries following the Business Combinations (as defined below). References
to “Foresight” refer to the Company prior to the consummation of the Business Combinations, references to
“Legacy P3” refer to P3 Health Group Holdings, LLC prior to the consummation of the Business Combinations
and references to “P3 LLC” refer to P3 Health Group, LLC following the consummation of the Business
Combinations.

In this prospectus, we refer to our Class A Common Stock and warrants to purchase shares of Class A
Common Stock, collectively, as “securities.”
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements. All statements other than statements of historical facts
contained in this prospectus, including statements regarding our future results of operations and financial position,
business strategy, prospective products, product approvals, research and development costs, future revenue, timing
and likelihood of success, plans and objectives of management for future operations, future results of anticipated
products and prospects, plans and objectives of management, are forward-looking statements. These statements
involve known and unknown risks, uncertainties and other important factors that may cause our actual results,
performance or achievements to be materially different from any future results, performance or achievements
expressed or implied by the forward-looking statements.

In some cases, you can identify forward-looking statements by terms such as “may,” “will,” “should,”
“expect,” “plan,” “anticipate,” “could,” “intend,” “target,” “project,” “contemplate,” “believe,” “estimate,”
“predict,” “potential,” “would” or “continue” or the negative of these terms or other similar expressions, although
not all forward-looking statements contain these words. The forward-looking statements in this prospectus are only
predictions and are based largely on our current expectations and projections about future events and financial
trends that we believe may affect our business, financial condition and results of operations. These forward-
looking statements speak only as of the date of this prospectus and are subject to a number of known and unknown
risks, uncertainties and assumptions, including those described under the sections in this prospectus entitled “Risk
Factors” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and
elsewhere in this prospectus. These forward-looking statements are subject to numerous risks, including, without
limitation, the following:

Our ability to continue as a going concern;

Our need to raise additional capital to fund our existing operations or develop and commercialize new
services or expand our operations;

We have a history of net losses. We expect to continue to incur losses for the foreseeable future and we may
never achieve or maintain profitability;

We may not be able to maintain compliance with our debt covenants in the future, which could result in an
event of default;

Our relatively limited operating history makes it difficult to evaluate our future prospects and the risks and
challenges we may encounter;

A significant portion of our assets consists of other intangible assets, the value of which may be reduced if
we determine that those assets are impaired;

We rely on our management team and key employees and our business, financial condition, cash flows and
results of operations could be harmed if we are unable to retain qualified personnel;

Our growth depends in part on our ability to identify and develop successful new geographies, physician
partners, payors and patients. If we are not able to successfully execute upon our growth strategies, there
may be material adverse effect on our business, financial condition, cash flows and results of operations;

If growth in the number of patients and physician partners on our platform decreases, or the number of
services that we are able to provide to physician partners and members decreases, due to legal, economic or
business developments, our business, financial condition and results of operations will be harmed;

We primarily depend on reimbursement by third-party payors, as well as payments by individuals, which
could lead to delays, uncertainties and disagreements regarding the timing and process of reimbursement,
including any changes or reductions in Medicare reimbursement rates or rules;

The termination or non-renewal of the Medicare Advantage (“MA”) contracts held by the health plans with
which we contract, or the termination or nonrenewal of our contracts with those plans, could have a material
adverse effect on our revenue and our operations; and
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We may be unable to regain compliance with Nasdaq’s minimum bid price rule, and we may not otherwise
be able to meet the requirements for continued listing on the Nasdaq.

Because forward-looking statements are inherently subject to risks and uncertainties, some of which cannot be
predicted or quantified and some of which are beyond our control, you should not rely on these forward-looking
statements as predictions of future events. The events and circumstances reflected in our forward-looking
statements may not be achieved or occur and actual results could differ materially from those projected in the
forward-looking statements. Moreover, we operate in an evolving environment. New risk factors and uncertainties
may emerge from time to time, and it is not possible for management to predict all risk factors and uncertainties.
Except as required by applicable law, we do not plan to publicly update or revise any forward-looking statements
contained herein, whether as a result of any new information, future events, changed circumstances or otherwise.

You should read this prospectus completely and with the understanding that our actual future results may be
materially different from what we expect. We qualify all of our forward-looking statements by these cautionary
statements.
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WHERE YOU CAN FIND MORE INFORMATION; INCORPORATION BY REFERENCE

Available Information

We have filed with the SEC a registration statement under the Securities Act with respect to the shares of
Class A Common Stock offered hereby. This prospectus, which constitutes a part of the registration statement, does
not contain all of the information set forth in the registration statement or the exhibits and schedules filed
therewith. For further information about us and the Class A Common Stock offered hereby, we refer you to the
registration statement and the exhibits and schedules filed thereto. Statements contained in this prospectus
regarding the contents of any contract or any other document that is filed as an exhibit to the registration statement
are not necessarily complete, and each such statement is qualified in all respects by reference to the full text of such
contract or other document filed as an exhibit to the registration statement. We file periodic reports, proxy
statements, and other information with the SEC pursuant to the Exchange Act. The SEC maintains an Internet
website that contains reports, proxy statements and other information about registrants, like us, that file
electronically with the SEC. The address of that site is www.sec.gov.

Incorporation By Reference

The SEC’s rules allow us to “incorporate by reference” information into this prospectus, which means that we
can disclose important information to you by referring you to another document filed separately with the SEC. The
information incorporated by reference is deemed to be part of this prospectus, and subsequent information that we
file with the SEC will automatically update and supersede that information. Any statement contained in this
prospectus or a previously filed document incorporated by reference will be deemed to be modified or superseded
for purposes of this prospectus to the extent that a statement contained in this prospectus or a subsequently filed
document incorporated by reference modifies or replaces that statement.

This prospectus and any accompanying prospectus supplement incorporate by reference the documents set
forth below that have previously been filed with the SEC:

Our Annual Report on Form 10-K for the year ended December 31, 2023, filed with the SEC on March 28,
2024;

The information specifically incorporated by reference into the Form 10-K from our Definitive Proxy
Statement on Schedule 14A, filed with the SEC on April 23, 2024;

Our Quarterly Report on Form 10-Q for the quarter ended March 31, 2024, filed with the SEC on May 8,
2024;

Our Current Reports on Form 8-K filed with the SEC on March 12, 2024, March 28, 2024, May 9, 2024,
May 20, 2024, May 23, 2024, May 24, 2024, and June 7, 2024; and

The description of our Class A Common Stock contained in our Registration Statement on Form 8-A, filed
with the SEC on February 8, 2021, as updated in Exhibit 4.4 to the Form 10-K, as well as any additional
amendments or reports filed for the purpose of updating such description

All reports and other documents we subsequently file pursuant to Section 13(a), 13(c), 14 or 15(d) of the
Securities Exchange Act of 1934, as amended, which we refer to as the “Exchange Act” in this prospectus, prior to
the termination of this offering, including all such documents we may file with the SEC after the date of the initial
registration statement and prior to the effectiveness of the registration statement, but excluding any information
furnished to, rather than filed with, the SEC, will also be incorporated by reference into this prospectus and
deemed to be part of this prospectus from the date of the filing of such reports and documents. Under no
circumstances shall any information furnished under Item 2.02 or 7.01 of Form 8-K be deemed incorporated herein
by reference unless such Form 8-K expressly provides to the contrary.
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THE COMPANY

Overview

P3 is a patient-centered and physician-led population health management company. We strive to offer
superior care to all those in need. We believe that the misaligned incentives in the fee-for-service (“FFS”)
healthcare payment model and the fragmentation between physicians and care teams has led to sub-optimal clinical
outcomes, limited access, high spending and unnecessary variability in the quality of care. We believe that a
platform such as ours, which helps to realign incentives and focuses on treating the full patient, is uniquely
positioned to address these healthcare challenges.

We have leveraged the expertise of our management team’s more than 20 years of experience in population
health management, to build our “P3 Care Model.” The key attributes that differentiate P3 include: 1) patient-
focused model, 2) physician-led model, and 3) our broad delegated model. Our model operates by entering into
arrangements with payors providing for monthly payments to manage the total healthcare needs of members
attributed to our primary care physicians. In tandem, we enter into arrangements directly with existing physician
groups or independent physicians in the community to join our value-based care (“VBC”) network. In our model,
physicians are able to retain their independence and entrepreneurial spirit, while gaining access to the tools, teams
and technologies that are key to success in a VBC model, all while sharing in the savings from successfully
improving the quality of patient care and reducing costs.

We operate in the $944 billion Medicare market, which covers approximately 67 million eligible lives as of
January 2024. Our core focus is the MA market, which makes up approximately 51% of the overall Medicare
market, or nearly 31 million Medicare eligible lives in 2023. Medicare beneficiaries may enroll in an MA plan,
under which payors contract with the Centers for Medicare and Medicaid Services (“CMS”) to provide a defined
range of healthcare services that are comparable to Medicare FFS (which is also referred to as “traditional
Medicare”).

We predominantly enter into capitated contracts with the nation’s largest health plans to provide holistic,
comprehensive healthcare to MA members. Under the typical capitation arrangement, we are entitled to per
member per month (“PMPM”) fees from payors to provide a defined range of healthcare services for MA health
plan members attributed to our primary care physicians (“PCPs”). These PMPM fees comprise our capitated
revenue and are determined as a percent of the premium (“POP”) payors receive from CMS for these members.
Our contracted recurring revenue model offers us highly predictable revenue, and rewards us for providing high-
quality care rather than driving a high volume of services. In this capitated arrangement, our goals are well-aligned
with payors and patients alike — the more we improve health outcomes, the more profitable we will be over time.

Under this capitated contract structure, we are generally responsible for all members’ medical costs across the
care continuum, including, but not limited to emergency room and hospital visits, post-acute care admissions,
prescription drugs, specialist physician spend and primary care spend. Keeping members healthy is our primary
objective. When they need medical care, delivery of the right care in the right setting can greatly impact outcomes.
When our members need care outside of our network of PCPs, we utilize a number of tools including network
management, utilization management and claims processing to ensure that the appropriate quality care is provided.

Our company was formed in 2017 and our first at-risk contract became effective on January 1, 2018. We have
demonstrated an ability to rapidly scale, primarily entering markets with our affiliate physician model, and
expanding to a PCP network of approximately 2,900 physicians, in 27 markets (counties) across five states in over
six full years of operations as of March 31, 2024. As of March 31, 2024, our PCP network served approximately
126,800 at-risk members.

Background

We were incorporated in Delaware as Foresight Acquisition Corp. (“Foresight”) on August 20, 2020. On
December 3, 2021 (the “Closing Date”), we completed the Business Combinations (defined and discussed more
fully below) with P3 Health Group Holdings, LLC, a Delaware limited liability company (“P3 Health Group
Holdings”) and we changed our name to P3 Health Partners Inc. Following the Business Combinations,
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we are organized in an “Up-C” structure, in which P3 Health Partners Inc. is the sole manager of P3 Health Group,
LLC and directly owns approximately 37.2% of P3 Health Group, LLC as of December 31, 2023. Substantially all
of the Company’s assets are held and operations are conducted by P3 LLC and its subsidiaries, and the Company’s
only assets are equity interests in P3 LLC.

The Business Combinations were effected pursuant to (1) an agreement and plan of merger, dated as of
May 25, 2021 (as amended, the “Merger Agreement”), by and among Foresight, P3 Health Group Holdings and
Merger Sub, and (2) the transaction and combination agreement, dated as of May 25, 2021 (as amended, the
“Transaction and Combination Agreement”), by and among Foresight, the Merger Corps, the Blockers, and the
Blocker sellers (each term as defined in the Transaction and Combination Agreement), pursuant to which, among
other things, P3 Health Group Holdings merged with and into Merger Sub (the “P3 Merger”), with Merger Sub as
the surviving company, which was renamed P3 LLC, and the Merger Corps merged with and into the Blockers,
with the Blockers as the surviving entities and wholly owned subsidiaries of Foresight (collectively, the “Business
Combinations”).

Corporate Information

We were incorporated under the laws of the State of Delaware on August 20, 2020 under the name Foresight
Acquisition Corp. Upon the closing of the Business Combinations, we changed our name to P3 Health Partners Inc.
Our principal executive offices are located at 2370 Corporate Circle, Suite 300, Henderson, NV 89074 and our
telephone number is (702) 910-3950. Our website is www.p3hp.org. Information contained on, or that can be
accessed through, our website is not incorporated by reference into this prospectus. We have included our website
in this prospectus solely as an inactive textual reference. Our Class A Common Stock trades on the Nasdaq Stock
Market (“Nasdaq”) under the ticker symbol “PIII” and our warrants trade on Nasdaq under the ticker symbol
“PIIIW”.
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THE OFFERING

Issuer P3 Health Partners Inc.

Shares of Class A Common Stock
Offered by the Selling
Securityholders Up to (i) 41,604,337 shares of Class A Common Stock, (ii) 67,384,367

shares of Class A Common Stock underlying the Common Warrants and
(iii) and 25,780,030 shares of Class A Common Stock underlying the
Pre-Funded Warrants.

Use of Proceeds All of the shares of Class A Common Stock offered by the Selling
Securityholders will be sold by them for their respective accounts. We
will not receive any of the proceeds from these sales. We will receive
proceeds from the exercise of the Common Warrants and the Pre-Funded
Warrants for cash, but not from the sale of the shares of Class A
Common Stock issuable upon such exercise. We expect to use the net
proceeds from the exercise of warrants, if any, to fund continued growth
and for general corporate purposes.

Market for Securities Our Class A Common Stock is listed on Nasdaq under the symbol “PIII”.

Risk Factors Investing in our securities involves a high degree of risk. See “Risk
Factors” beginning on page 8 of this prospectus for a discussion of
factors you should carefully consider before investing in our securities.
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RISK FACTORS

Investment in any securities offered pursuant to this prospectus and the applicable prospectus supplement
involves risks. You should carefully consider the risk factors incorporated by reference to our Form 10-K, and any
subsequent Quarterly Reports on Form 10-Q or Current Reports on Form 8-K, and all other information contained
or incorporated by reference into this prospectus, as updated by our subsequent filings under the Exchange Act, and
the risk factors and other information contained in the applicable prospectus supplement and any applicable free
writing prospectus before acquiring any of such securities. The risks and uncertainties we have described are not
the only ones facing our company. Additional risks and uncertainties not presently known to us or that we
currently deem immaterial may also affect our business operations. The occurrence of any of these risks might
cause you to lose all or part of your investment in the offered securities. The discussion of risks includes or refers to
forward-looking statements. You should read the explanation of the qualifications and limitations on such forward-
looking statements contained or incorporated by reference into this prospectus and in any applicable prospectus
supplement.
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USE OF PROCEEDS

All of the securities offered by the Selling Stockholders pursuant to this prospectus will be sold by the Selling
Stockholders for their respective accounts. We will not receive any of the proceeds from these sales.

Assuming the exercise of all outstanding Common Warrants and Pre-Funded Warrants for cash, we will
receive an aggregate of approximately $42.2 million, but will not receive any proceeds from the sale of the shares
of Class A Common Stock issuable upon such exercise. We expect to use the net proceeds from the exercise of the
Common Warrants and Pre-Funded Warrants, if any, to fund continued growth and for general corporate purposes.
We will have broad discretion over the use of any proceeds from the exercise of the Common Warrants and Pre-
Funded Warrants. There is no assurance that the holders of the Common Warrants and Pre-Funded Warrants will
elect to exercise for cash any or all of such warrants.

The Selling Stockholders will pay any underwriting discounts and commissions and expenses incurred by the
Selling Stockholders for brokerage, accounting, tax or legal services or any other expenses incurred by the Selling
Stockholders in disposing of the securities. We will bear the costs, fees and expenses incurred in effecting the
registration of the securities covered by this prospectus, including all registration and filing fees, Nasdaq listing fees
and fees and expenses of our counsel and our independent registered public accounting firm.
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DESCRIPTION OF CAPITAL STOCK

The following description summarizes some of the terms of our second amended and restated certificate of
incorporation (the “Charter”) and amended and restated bylaws (the “Bylaws”) and of the General Corporation
Law of the State of Delaware (the “DGCL”). This description is in summarized from, and qualified in its entirety
by reference to, the Charter and Bylaws, each of which are included as exhibits to the registration statement of
which this prospectus forms a part, as well as the relevant provisions of the DGCL. We urge you to read the
Charter and Bylaws.

General

Under the Charter and Bylaws, our authorized capital stock consists of:

800,000,000 shares of Class A Common Stock, par value $0.0001 per share;

205,000,000 shares of Class V Common Stock, par value $0.0001 per share; and

10,000,000 shares of preferred stock, par value $0.0001 per share.

As of June 4, 2024, we had 161,224,622 shares of Class A Common Stock, 196,494,420 shares of Class V
Common Stock and no shares of preferred stock outstanding.

Certain provisions of the Charter and Bylaws summarized below may be deemed to have an anti-takeover
effect and may delay or prevent a tender offer or takeover attempt that a stockholder might consider in its best
interest, including those attempts that might result in a premium over the market price for the shares of Class A
Common Stock.

Common Stock

Class A Common Stock

Holders of shares of Class A Common Stock are entitled to one vote for each share held of record on all
matters submitted to a vote of stockholders. Holders of shares of Class A Common Stock are entitled to receive
dividends when and if declared by our board of directors out of funds legally available therefor, subject to any
statutory or contractual restrictions on the payment of dividends and to any restrictions on the payment of dividends
imposed by the terms of any outstanding preferred stock.

Upon dissolution or liquidation of our company, after payment in full of all amounts required to be paid to
creditors and to the holders of preferred stock having liquidation preferences, if any, the holders of shares of
Class A Common Stock and Class V Common Stock will be entitled to receive ratable portions of the remaining
assets available for distribution; provided, that each holder of shares of Class V Common Stock shall not be
entitled to receive more than $0.0001 per share of Class V Common Stock owned of record by such holder on the
record date for such distribution and upon receiving such amount, shall not be entitled to receive any other assets or
funds with respect to such shares of Class V Common Stock.

Holders of shares of Class A Common Stock do not have preemptive, subscription, redemption, or conversion
rights with respect to such shares of Class A Common Stock. There are no redemption or sinking fund provisions
applicable to Class A Common Stock.

Class V Common Stock

Each share of Class V Common Stock entitles its holders to one vote per share on all matters presented to our
stockholders generally. Shares of Class V Common Stock will be issued in the future only to the extent necessary
to maintain a one-to-one ratio between the number of P3 LLC Units held by the members of P3 LLC and the
number of shares of Class V Common Stock issued and outstanding. Shares of Class V Common Stock are
transferable only together with an equal number of P3 LLC Units. Only permitted transferees of P3 LLC Units held
by the members of P3 LLC will be permitted transferees of Class V Common Stock.

Holders of shares of Class V Common Stock will vote together with holders of Class A Common Stock as a
single class on all matters presented to our stockholders for their vote or approval, except for certain amendments to
the Charter described below or as otherwise required by applicable law or the Charter.
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Holders of Class V Common Stock do not have any right to receive dividends or to receive a distribution upon
dissolution or liquidation other than the right to receive $0.0001 per share of Class V Common Stock.
Additionally, holders of shares of Class V Common Stock do not have preemptive, subscription, redemption, or
conversion rights with respect to such shares of Class V Common Stock. There will be no redemption or sinking
fund provisions applicable to Class V Common Stock. Any amendment of the Charter that gives holders of
Class V Common Stock (1) any rights to receive dividends or any other kind of distribution other than in
connection with a dissolution or liquidation, (2) any right to convert into or be exchanged for Class A Common
Stock or (3) any other economic rights will require, in addition to stockholder approval, the affirmative vote of a
majority of the holders of Class A Common Stock voting separately as a class.

Preferred Stock

Under the terms of the Charter, our board of directors is authorized to direct us to issue shares of preferred
stock in one or more series without stockholder approval. Our board of directors has the discretion to determine the
rights, preferences, privileges and restrictions, including voting rights, dividend rights, conversion rights,
redemption privileges and liquidation preferences, of each series of preferred stock.

We had no shares of preferred stock outstanding as of June 17, 2024.

Registration Rights

We entered into a Registration Rights and Lock-Up Agreement with the Sponsor and the P3 Equityholders in
connection with the Business Combinations pursuant to which such P3 Equityholders have specified rights to
require us to register all or a portion of their Registrable Securities (as defined in such agreement) under the
Securities Act. For more information about the Registration Rights and Lock-Up Agreement, see the section
entitled “Certain Relationships and Related Party Transactions — Related Party Transactions in Connection with
the Business Combinations — Registration Rights and Lock-Up Agreement.” In addition, as described under
“Certain Relationships and Related Party Transactions — Related Party Transactions in Connection with the
Business Combinations — Registration Rights and Lock-Up Agreement,” we are required to register the resale of
the PIPE Shares issuable pursuant to the Subscription Agreements.

Forum Selection

The Charter provides that (A) (i) any derivative action or proceeding brought on behalf of our company,
(ii) any action asserting a claim of breach of a fiduciary duty owed by any of our current or former director, officer,
other employee or stockholder of to us or our stockholders, (iii) any action asserting a claim arising pursuant to any
provision of the DGCL, the Charter or the Bylaws (as either may be amended or restated) or as to which the DGCL
confers exclusive jurisdiction on the Court of Chancery of the State of Delaware or (iv) any action asserting a claim
governed by the internal affairs doctrine of the law of the State of Delaware shall, to the fullest extent permitted by
law, be exclusively brought in the Court of Chancery of the State of Delaware or, if such court does not have
subject matter jurisdiction thereof, the federal district court of the State of Delaware; and (B) the federal district
courts of the United States shall be the exclusive forum for the resolution of any complaint asserting a cause of
action arising under the Securities Act. Notwithstanding the foregoing, the exclusive forum provision shall not
apply to claims seeking to enforce any liability or duty created by the Exchange Act. The Charter also provides that,
to the fullest extent permitted by law, any person or entity purchasing or otherwise acquiring or holding any interest
in shares of our capital stock shall be deemed to have notice of and consented to the foregoing. By agreeing to this
provision, however, stockholders will not be deemed to have waived compliance with the federal securities laws
and the rules and regulations thereunder.

Dividends

Declaration and payment of any dividend will be subject to the discretion of our board of directors. The time
and amount of dividends will be dependent upon our business prospects, results of operations, financial condition,
cash requirements and availability, debt repayment obligations, capital expenditure needs, contractual restrictions,
covenants in the agreements governing our current and future indebtedness, industry trends, the provisions of
Delaware law affecting the payment of distributions to stockholders and
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any other factors our board of directors may consider relevant. We currently intend to retain all available funds and
any future earnings to fund the development and growth of our business and to repay indebtedness, and therefore,
do not anticipate declaring or paying any cash dividends on the Class A Common Stock in the foreseeable future.

Founder Shares

The founder shares are identical to the public shares, and holders of founder shares have the same stockholder
rights as public stockholders, except that the founder shares are subject to certain transfer restrictions.

Pursuant to a letter agreement, with certain limited exceptions, the founder shares are not transferable,
assignable or salable (except to our officers and directors and other persons or entities affiliated with our Sponsors,
each of whom will be subject to the same transfer restrictions) until the earlier of one year after the completion of
the Business Combinations or earlier if, (x) subsequent to our Business Combinations, the last sale price of the
Class A Common Stock equals or exceeds $12.00 per share (as adjusted for stock splits, stock dividends,
reorganizations, recapitalizations and the like) for any 20 trading days within any 30-trading day period
commencing at least 150 days after the Business Combinations, or (y) the date following the completion of our
Business Combinations on which we complete a liquidation, merger, stock exchange or other similar transaction
that results in all of our stockholders having the right to exchange their shares of Class A Common Stock for cash,
securities or other property.

Sponsor Vesting Letters

In connection with the Closing, Foresight Sponsor Group, LLC and FA Co-Investment LLC each entered into
a sponsor letter agreement pursuant to which each of the Sponsors agreed to subject 25% of the shares of Class A
Common Stock held by it to the vesting terms described below. In the aggregate, 2,165,937 shares of Class A
Common Stock (the “Subject Sponsor Shares”) are subject to these vesting terms.

Vesting will occur as follows: (i) if, at any time during the period beginning on the first trading day after the
Closing Date and ending on the fifth anniversary of the first day of trading after the Closing Date (the
“Measurement Period”), the volume weighted average price of the Class A Common Stock for any 20 trading days
within a period of 30 consecutive trading days is equal to or greater than $12.50 per share, 60% of the Subject
Sponsor Shares will vest; (ii) if, at any time during the Measurement Period, the volume weighted average price of
the Class A Common Stock for any 20 trading days within a period of 30 consecutive trading days is equal to or
greater than $15.00 per share, 40% of the Subject Sponsor Shares will vest; (iii) if, at any time during the
Measurement Period, the Company or one or more of its stockholders consummates an underwritten public
offering of the Class A Common Stock for a price to the public of at least $11.50 per share, all of the Subject
Sponsor Shares will vest; and (iv) if, at any time during the Measurement Period (which, in certain circumstances,
shall be extended to the sixth anniversary after the first day of trading after the Closing Date), a change of control
occurs, all of the Subject Sponsor Shares will vest.

Until and unless a Subject Sponsor Share is forfeited following the Measurement period in accordance with
the sponsor vesting letter, each Sponsor will have full ownership rights to the Subject Sponsor Shares held by it
(including, without limitation, the right to vote and receive dividends and distributions). Once vested, the Subject
Sponsor Share will remain subject to the restrictions on transfer set forth in the Registration Rights and Lock Up
Agreement, to the extent still applicable.

Redeemable Warrants

Public Warrants

Each whole Public Warrant entitles the registered holder to purchase one share of our Class A Common Stock
at a price of $11.50 per share, subject to adjustment as discussed below, at any time commencing 30 days after the
completion of the Business Combinations, except as described below. Pursuant to the Warrant Agreement, a public
warrant holder may exercise its public warrants only for a whole number of shares of Class A Common Stock. This
means only a whole public warrant may be exercised at
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a given time by a public warrant holder. No fractional warrants were issued upon separation of the Foresight Units
and only whole public warrants trade. Accordingly, unless you held at least three Foresight Units, you will not be
able to receive or trade a whole public warrant. The public warrants will expire five years after the completion of
the Business Combinations, at 5:00 p.m., New York City time, or earlier upon redemption or liquidation; provided,
however, that the Private Placement Warrants issued to FA Co-Investment will not be exercisable more than
five years from the commencement of sales in the initial public offering by Foresight of its units (the “IPO”) in
accordance with FINRA Rule 5110(g)(8).

We will not be obligated to deliver any shares of Class A Common Stock pursuant to the exercise of a public
warrant and will have no obligation to settle such warrant exercise unless a registration statement under the
Securities Act covering the issuance of the shares of Class A Common Stock issuable upon exercise of the public
warrants is then effective and a current prospectus relating to those shares of Class A Common Stock is available,
subject to our satisfying our obligations described below with respect to registration.

No public warrant will be exercisable for cash or on a cashless basis, and we will not be obligated to issue any
shares to holders seeking to exercise their public warrants, unless the issuance of the shares upon such exercise is
registered or qualified under the securities laws of the state of the exercising holder, or an exemption from
registration is available. In the event that the conditions in the two immediately preceding sentences are not
satisfied with respect to a public warrant, the holder of such warrant will not be entitled to exercise such warrant
and such warrant may have no value and expire worthless. In no event will we be required to net cash settle any
public warrant.

We have agreed that as soon as practicable, but in no event later than 20 business days after the closing of our
the Business Combinations, we will use our commercially reasonable efforts to file with the SEC, and within 60
business days following the Business Combinations to have declared effective, a registration statement covering the
issuance of the shares of Class A Common Stock issuable upon exercise of the public warrants and to maintain a
current prospectus relating to those shares of Class A Common Stock until the public warrants expire or are
redeemed. Notwithstanding the above, if our Class A Common Stock is at the time of any exercise of a public
warrant not listed on a national securities exchange such that it satisfies the definition of a “covered security” under
Section 18(b)(1) of the Securities Act, we may, at our option, require holders of public warrants who exercise their
warrants to do so on a “cashless basis” in accordance with Section 3(a)(9) of the Securities Act and, in the event we
so elect, we will not be required to file or maintain in effect a registration statement, but will use our commercially
reasonable efforts to register or qualify the shares under applicable blue sky laws to the extent an exemption is not
available. In such event, each holder would pay the exercise price by surrendering the public warrants for that
number of shares of Class A Common Stock equal to the lesser of (A) the quotient obtained by dividing (x) the
product of the number of shares of Class A Common Stock underlying the public warrants, multiplied by the
excess of the “fair market value” (defined below) less the exercise price of the public warrants by (y) the fair
market value and (B) 0.361. The “fair market value” shall mean the volume weighted average price of the Class A
Common Stock for the 10 trading days ending on the trading day prior to the date on which the notice of exercise is
received by the warrant agent.

Redemption of public warrants when the price per share of Class A Common Stock equals or exceeds $18.00.
Once the public warrants become exercisable, we may redeem the outstanding public warrants (except as described
herein with respect to the Private Placement Warrants):

in whole and not in part;

at a price of $0.01 per public warrant;

upon a minimum of 30 days’ prior written notice of redemption, or the 30-day redemption period, to each
public warrant holder; and

if, and only if, the last reported sale price of our Class A Common Stock equals or exceeds $18.00 per share
(as adjusted for stock splits, stock dividends, reorganizations, recapitalizations and the like) for any 20
trading days within a 30-trading day period ending on the third trading day prior to the date on which we
send the notice of redemption to the warrant holders.
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If and when the public warrants become redeemable by us, we may exercise our redemption right even if we
are unable to register or qualify the underlying securities for sale under all applicable state securities laws. As a
result, we may redeem public warrants even if the holders are otherwise unable to exercise their public warrants.

We have established the $18.00 per share (as adjusted) redemption criteria discussed above to prevent a
redemption call unless there is at the time of the call a significant premium to the public warrant exercise price. If
the foregoing conditions are satisfied and we issue a notice of redemption of the public warrants, each public
warrant holder will be entitled to exercise its public warrant prior to the scheduled redemption date. However, the
price of the Class A Common Stock may fall below the $18.00 redemption trigger price (as adjusted for stock
splits, stock dividends, reorganizations, recapitalizations and the like) as well as the $11.50 public warrant exercise
price after the redemption notice is issued.

Redemption of public warrants when the price per share of Class A Common Stock equals or exceeds $10.00.
Commencing ninety days after the public warrants become exercisable, we may redeem the outstanding public
warrants (except as described herein with respect to the Private Placement Units):

in whole and not in part;

at a price of $0.10 per public warrant provided that holders will be able to exercise their public warrants
prior to redemption and receive that number of shares of Class A Common Stock determined by reference to
the table below, based on the redemption date and the “fair market value” (as defined below) of our Class A
Common Stock except as otherwise described below;

upon a minimum of 30 days’ prior written notice of redemption;

if, and only if, the last reported sale price of our Class A Common Stock equals or exceeds $10.00 per share
(as adjusted for stock splits, stock dividends, reorganizations, recapitalizations and the like) on the trading
day prior to the date on which we send the notice of redemption to the warrant holders; and

if, and only if, there is an effective registration statement covering the issuance of the shares of Class A
Common Stock issuable upon exercise of the public warrants and a current prospectus relating thereto
available throughout the 30-day period after written notice of redemption is given.

The numbers in the table below represent the number of shares of Class A Common Stock that a public
warrant holder will receive upon cashless exercise in connection with a redemption by us pursuant to this
redemption feature, based on the “fair market value” of our Class A Common Stock on the corresponding
redemption date (assuming holders elect to exercise their public warrants and such warrants are not redeemed for
$0.10 per public warrant), determined based on the average of the last reported sales price for the 10 trading days
ending on the third trading day prior to the date on which the notice of redemption is sent to the holders of public
warrants, and the number of months that the corresponding redemption date precedes the expiration date of the
public warrants, each as set forth in the table below.

The stock prices set forth in the column headings of the table below will be adjusted as of any date on which
the number of shares issuable upon exercise of a public warrant is adjusted as set forth in the first three paragraphs
under the heading “— Anti-dilution Adjustments” below. The adjusted stock prices in the column headings will
equal the stock prices immediately prior to such adjustment, multiplied by a fraction, the numerator of which is the
number of shares deliverable upon exercise of a public warrant immediately prior to such adjustment and the
denominator of which is the number of shares deliverable upon exercise of a public warrant as so adjusted. The
number of shares in the table below shall be adjusted in the same manner and at the same time as the number of
shares issuable upon exercise of a public warrant.

Fair Market Value of Class A Common Stock

Redemption Date (period to expiration of warrants)  ≥$10.00   $11.00 $12.00 $13.00 $14.00 $15.00 $16.00 $17.00 ≥$18.00 
57 months   0.257   0.277  0.294  0.310  0.324  0.337  0.348  0.358  0.361 
54 months   0.252   0.272  0.291  0.307  0.322  0.335  0.347  0.357  0.361 
51 months   0.246   0.268  0.287  0.304  0.320  0.333  0.346  0.357  0.361 

  

14 



TABLE OF CONTENTS

  

Fair Market Value of Class A Common Stock
Redemption Date (period to expiration of warrants)  ≥$10.00   $11.00 $12.00 $13.00 $14.00 $15.00 $16.00 $17.00 ≥$18.00 
48 months   0.241   0.263  0.283  0.301  0.317  0.332  0.344  0.356  0.361 
45 months   0.235   0.258  0.279  0.298  0.315  0.330  0.343  0.356  0.361 
42 months   0.228   0.252  0.274  0.294  0.312  0.328  0.342  0.355  0.361 
39 months   0.221   0.246  0.269  0.290  0.309  0.325  0.340  0.354  0.361 
36 months   0.213   0.239  0.263  0.285  0.305  0.323  0.339  0.353  0.361 
33 months   0.205   0.232  0.257  0.280  0.301  0.320  0.337  0.352  0.361 
30 months   0.196   0.224  0.250  0.274  0.297  0.316  0.335  0.351  0.361 
27 months   0.185   0.214  0.242  0.268  0.291  0.313  0.332  0.350  0.361 
24 months   0.173   0.204  0.233  0.260  0.285  0.308  0.329  0.348  0.361 
21 months   0.161   0.193  0.223  0.252  0.279  0.304  0.326  0.347  0.361 
18 months   0.146   0.179  0.211  0.242  0.271  0.298  0.322  0.345  0.361 
15 months   0.130   0.164  0.197  0.230  0.262  0.291  0.317  0.342  0.361 
12 months   0.111   0.146  0.181  0.216  0.250  0.282  0.312  0.339  0.361 
9 months   0.090   0.125  0.162  0.199  0.237  0.272  0.305  0.336  0.361 
6 months   0.065   0.099  0.137  0.178  0.219  0.259  0.296  0.331  0.361 
3 months   0.034   0.065  0.104  0.150  0.197  0.243  0.286  0.326  0.361 
0 months   —    —  0.042  0.115  0.179  0.233  0.281  0.323  0.361 

The exact fair market value and redemption date may not be set forth in the table above, in which case, if the
fair market value is between two values in the table or the redemption date is between two redemption dates in the
table, the number of shares of Class A Common Stock to be issued for each public warrant exercised will be
determined by a straight-line interpolation between the number of shares set forth for the higher and lower fair
market values and the earlier and later redemption dates, as applicable, based on a 365 or 366-day year, as
applicable. For example, if the average last reported sale price of our Class A Common Stock for the 10 trading
days ending on the third trading date prior to the date on which the notice of redemption is sent to the holders of the
public warrants is $11 per share, and at such time there are 57 months until the expiration of the public warrants,
holders may choose to, in connection with this redemption feature, exercise their public warrants for 0.277 shares
of Class A Common Stock for each whole public warrant. For an example where the exact fair market value and
redemption date are not as set forth in the table above, if the average last reported sale price of our Class A
Common Stock for the 10 trading days ending on the third trading date prior to the date on which the notice of
redemption is sent to the holders of the public warrants is $13.50 per share, and at such time there are 38 months
until the expiration of the public warrants, holders may choose to, in connection with this redemption feature,
exercise their public warrants for 0.298 shares of Class A Common Stock for each whole public warrant. In no
event will the public warrants be exercisable in connection with this redemption feature for more than 0.361 shares
of Class A Common Stock per public warrant (subject to adjustment). Finally, as reflected in the table above, if the
public warrants are out of the money and about to expire, they cannot be exercised on a cashless basis in
connection with a redemption by us pursuant to this redemption feature, since they will not be exercisable for any
shares of Class A Common Stock.

Any public warrants held by our officers or directors will be subject to this redemption feature, except that
such officers and directors shall only receive “fair market value” for such public warrants if they exercise their
public warrants in connection with such redemption (“fair market value” for such public warrants held by our
officers or directors being defined as the last reported sale price of the public warrants on such redemption date).

This redemption feature differs from the typical warrant redemption features used in many other blank check
offerings, which typically only provide for a redemption of warrants for cash (other than the Private Placement
Warrants) when the trading price for the Class A Common Stock exceeds $18.00 per share for a specified period of
time. This redemption feature is structured to allow for all of the outstanding public
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warrants to be redeemed when the Class A Common Stock is trading at or above $10.00 per share, which may be
at a time when the trading price of our Class A Common Stock is below the exercise price of the public warrants.
We have established this redemption feature to provide us with the flexibility to redeem the public warrants without
the public warrants having to reach the $18.00 per share threshold set forth above under “— Redemption of public
warrants when the price per share of Class A Common Stock equals or exceeds $18.00.” Holders choosing to
exercise their public warrants in connection with a redemption pursuant to this feature will, in effect, receive a
number of shares for their public warrants based on an option pricing model with a fixed volatility input as of the
date of the IPO prospectus. This redemption right provides us an additional mechanism by which to redeem all of
the outstanding public warrants, and therefore have certainty as to our capital structure as the public warrants
would no longer be outstanding and would have been exercised or redeemed, and we will effectively be required to
pay the redemption price to public warrant holders if we choose to exercise this redemption right and it will allow
us to quickly proceed with a redemption of the public warrants if we determine it is in our best interest to do so. As
such, we would redeem the public warrants in this manner when we believe it is in our best interest to update our
capital structure to remove the public warrants and pay the redemption price to the public warrant holders.

As stated above, we can redeem the public warrants when the Class A Common Stock is trading at a price
starting at $10.00, which is below the exercise price of $11.50, because it will provide certainty with respect to our
capital structure and cash position while providing public warrant holders with the opportunity to exercise their
public warrants on a cashless basis for the applicable number of shares of Class A Common Stock. If we choose to
redeem the public warrants when the Class A Common Stock is trading at a price below the exercise price of the
public warrants, this could result in the public warrant holders receiving fewer shares of Class A Common Stock
than they would have received if they had chosen to wait to exercise their public warrants for shares of Class A
Common Stock if and when shares of Class A Common Stock were trading at a price higher than the exercise price
of $11.50 per share.

No fractional shares of Class A Common Stock will be issued upon exercise. If, upon exercise, a holder would
be entitled to receive a fractional interest in a share, we will round down to the nearest whole number of the number
of shares of Class A Common Stock to be issued to the holder. If, at the time of redemption, the public warrants
are exercisable for a security other than the shares of Class A Common Stock pursuant to the Warrant Agreement,
the public warrants may be exercised for such security.

Redemption Procedures and Cashless Exercise.   If we call the public warrants for redemption as described
above under “— Redemption of public warrants when the price per share of Class A Common Stock equals or
exceeds $18.00,” our management will have the option to require all holders that wish to exercise public warrants
to do so on a “cashless basis” (such option, the “Cashless Exercise Option”). In determining whether to require all
holders to exercise their public warrants on a “cashless basis,” our management will consider, among other factors,
our cash position, the number of public warrants that are outstanding and the dilutive effect on our stockholders of
issuing the maximum number of shares of Class A Common Stock issuable upon the exercise of our public
warrants. In such event, each holder would pay the exercise price by surrendering the public warrants for that
number of shares of Class A Common Stock equal to the lesser of (A) the quotient obtained by dividing (x) the
product of the number of shares of Class A Common Stock underlying the public warrants, multiplied by the
excess of the “fair market value” (defined below) over the exercise price of the public warrants by (y) the fair
market value and (B) 0.361. The “fair market value” shall mean the average last reported sale price of the Class A
Common Stock for the 10 trading days ending on the third trading day prior to the date on which the notice of
exercise is sent to the warrant agent. If our management takes advantage of this Cashless Exercise Option, the
notice of redemption will contain the information necessary to calculate the number of shares of Class A Common
Stock to be received upon exercise of the public warrants, including the “fair market value” in such case. Requiring
a cashless exercise in this manner will reduce the number of shares to be issued and thereby lessen the dilutive
effect of a warrant redemption. We believe this Cashless Exercise Option feature is an attractive option to us if we
do not need the cash from the exercise of the public warrants after our Business Combinations. If we call our
public warrants for redemption and our management does not take advantage of this Cashless Exercise Option, our
Sponsors and their permitted transferees would still be entitled to exercise their Private Placement Warrants for
cash or on a cashless basis using the same formula described above that other warrant holders would have been
required to use had management taken advantage of this Cashless Exercise Option, as described in more detail
below.
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A holder of a public warrant may notify us in writing in the event it elects to be subject to a requirement that
such holder will not have the right to exercise such public warrant, to the extent that after giving effect to such
exercise, such person (together with such person’s affiliates), would beneficially own in excess of 9.8% (or such
other amount as a holder may specify) of the shares of Class A Common Stock outstanding immediately after
giving effect to such exercise.

Anti-Dilution Adjustments.   If the number of outstanding shares of Class A Common Stock is increased by a
stock dividend payable in shares of Class A Common Stock, or by a split-up of shares of Class A Common Stock
or other similar event, then, on the effective date of such stock dividend, split-up or similar event, the number of
shares of Class A Common Stock issuable on exercise of each public warrant will be increased in proportion to
such increase in the outstanding shares of Class A Common Stock. A rights offering to holders of Class A
Common Stock entitling holders to purchase shares of Class A Common Stock at a price less than the fair market
value will be deemed a stock dividend of a number of shares of Class A Common Stock equal to the product of
(1) the number of shares of Class A Common Stock actually sold in such rights offering (or issuable under any
other equity securities sold in such rights offering that are convertible into or exercisable for Class A Common
Stock) multiplied by (2) one minus the quotient of (x) the price per share of Class A Common Stock paid in such
rights offering divided by (y) the fair market value. For these purposes (1) if the rights offering is for securities
convertible into or exercisable for Class A Common Stock, in determining the price payable for Class A Common
Stock, there will be taken into account any consideration received for such rights, as well as any additional amount
payable upon exercise or conversion and (2) fair market value means the volume weighted average price of Class A
Common Stock as reported during the ten trading day period ending on the trading day prior to the first date on
which the shares of Class A Common Stock trade on the applicable exchange or in the applicable market, regular
way, without the right to receive such rights.

In addition, if we, at any time while the Warrants are outstanding and unexpired, pay a dividend or make a
distribution in cash, securities or other assets to the holders of Class A Common Stock on account of such shares of
Class A Common Stock (or other shares of our capital stock into which the public warrants are convertible), other
than (a) as described above, (b) certain ordinary cash dividends, (c) to satisfy the redemption rights of the holders
of Class A Common Stock in connection with the Business Combinations, or (d) to satisfy the redemption rights of
the holders of Class A Common Stock in connection with a stockholder vote to amend our amended and restated
certificate of incorporation (1) to modify the substance or timing of our obligation to allow redemptions in
connection with the Business Combinations or (2) with respect to any other provision relating to stockholders’
rights or pre-Business Combinations activity, then the Warrant exercise price will be decreased, effective
immediately after the effective date of such event, by the amount of cash and/or the fair market value of any
securities or other assets paid on each share of Class A Common Stock in respect of such event.

If the number of outstanding shares of our Class A Common Stock is decreased by a consolidation,
combination, reverse stock split or reclassification of shares of Class A Common Stock or other similar event,
then, on the effective date of such consolidation, combination, reverse stock split, reclassification or similar event,
the number of shares of Class A Common Stock issuable on exercise of each Warrant will be decreased in
proportion to such decrease in outstanding shares of Class A Common Stock.

Whenever the number of shares of Class A Common Stock purchasable upon the exercise of the Warrants is
adjusted, as described above, the warrant exercise price will be adjusted by multiplying the warrant exercise price
immediately prior to such adjustment by a fraction (x) the numerator of which will be the number of shares of
Class A Common Stock purchasable upon the exercise of the warrants immediately prior to such adjustment, and
(y) the denominator of which will be the number of shares of Class A Common Stock so purchasable immediately
thereafter.

In addition, if (x) we issue additional shares of Class A Common Stock or equity-linked securities for capital
raising purposes in connection with the closing of the Business Combinations at a newly issued price of less than
$9.20 per share of Class A Common Stock, (y) the aggregate gross proceeds from such issuances represent more
than 60% of the total equity proceeds, and interest thereon, available for the funding of the Business Combinations
on the date of the completion of the Business Combinations (net of redemptions), and (z) the Market Value of our
Class A Common Stock is below $9.20 per share, the exercise price of the Warrants will be adjusted (to the nearest
cent) to be equal to 115% of the higher of the
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Market Value and the newly issued price, and the $18.00 per share redemption trigger price described above under
“— Redemption of public warrants when the price per share of Class A Common Stock equals or exceeds $18.00”
will be adjusted (to the nearest cent) to be equal to 180% of the higher of the Market Value and the newly issued
price.

In case of any reclassification or reorganization of the outstanding shares of Class A Common Stock (other
than those described above or that solely affects the par value of such shares of Class A Common Stock), or in the
case of any merger or consolidation of us with or into another corporation (other than a merger or consolidation in
which we are the continuing corporation and that does not result in any reclassification or reorganization of our
outstanding shares of Class A Common Stock), or in the case of any sale or conveyance to another corporation or
entity of the assets or other property of us as an entirety or substantially as an entirety in connection with which we
are dissolved, the holders of the Warrants will thereafter have the right to purchase and receive, upon the basis and
upon the terms and conditions specified in the warrants and in lieu of the shares of our Class A Common Stock
immediately theretofore purchasable and receivable upon the exercise of the rights represented thereby, the kind
and amount of shares of stock or other securities or property (including cash) receivable upon such reclassification,
reorganization, merger or consolidation, or upon a dissolution following any such sale or transfer, that the holder of
the warrants would have received if such holder had exercised their warrants immediately prior to such event.
However, if such holders were entitled to exercise a right of election as to the kind or amount of securities, cash or
other assets receivable upon such merger or consolidation, then the kind and amount of securities, cash or other
assets for which each warrant will become exercisable will be deemed to be the weighted average of the kind and
amount received per share by such holders in such merger or consolidation that affirmatively make such election,
and if a tender, exchange or redemption offer has been made to and accepted by such holders (other than a tender,
exchange or redemption offer made by the company in connection with redemption rights held by stockholders of
the company as provided for in the company’s amended and restated certificate of incorporation or as a result of the
redemption of shares of Class A Common Stock by the company if a proposed Business Combinations is presented
to the stockholders of the company for approval) under circumstances in which, upon completion of such tender or
exchange offer, the maker thereof, together with members of any group (within the meaning of Rule 13d-5(b)(1)
under the Exchange Act) of which such maker is a part, and together with any affiliate or associate of such maker
(within the meaning of Rule 12b-2 under the Exchange Act) and any members of any such group of which any
such affiliate or associate is a part, own beneficially (within the meaning of Rule 13d-3 under the Exchange Act)
more than 50% of the outstanding shares of Class A Common Stock, the holder of a warrant will be entitled to
receive the highest amount of cash, securities or other property to which such holder would actually have been
entitled as a stockholder if such warrant holder had exercised the warrant prior to the expiration of such tender or
exchange offer, accepted such offer and all of the Class A Common Stock held by such holder had been purchased
pursuant to such tender or exchange offer, subject to adjustments (from and after the consummation of such tender
or exchange offer) as nearly equivalent as possible to the adjustments provided for in the Warrant Agreement.
Additionally, if less than 70% of the consideration receivable by the holders of Class A Common Stock in such a
transaction is payable in the form of Class A Common Stock in the successor entity that is listed for trading on a
national securities exchange or is quoted in an established over-the-counter market, or is to be so listed for trading
or quoted immediately following such event, and if the registered holder of the Warrant properly exercises the
warrant within thirty days following public disclosure of such transaction, the warrant exercise price will be
reduced as specified in the Warrant Agreement based on the per share consideration minus Black-Scholes Warrant
Value (as defined in the Warrant Agreement) of the Warrant.

The Warrants were issued in registered form under the Warrant Agreement. The Warrant Agreement provides
that the terms of the Warrants may be amended without the consent of any holder to cure any ambiguity or correct
any defective provision, but requires the approval by the holders of at least 50% of the then outstanding public
warrants to make any change that adversely affects the interests of the registered holders of public warrants.

The Warrant holders do not have the rights or privileges of holders of Class A Common Stock and any voting
rights until they exercise their warrants and receive shares of Class A Common Stock. After the issuance of shares
of Class A Common Stock upon exercise of the Warrants, each holder will be entitled to one vote for each share
held of record on all matters to be voted on by stockholders.
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No fractional Warrants will be issued upon separation of the Foresight Units and only whole Warrants will
trade.

Private Placement Warrants

The Private Placement Warrants are identical to the Public Warrants except that, so long as they are held by
our Sponsors or their permitted transferees, the Private Placement Warrants (including the underlying securities)
are subject to certain transfer restrictions (as described in more detail under “Certain Relationships and Related
Party Transactions — Foresight Related Party Transactions — Founder Shares and Private Placement Units — 
Transfer Restrictions”) and the holders thereof are entitled to certain registration rights (as described in more detail
under “Certain Relationships and Related Party Transactions — Foresight Related Party Transactions — 
Registration Rights”), and: (1) will not be redeemable by us; (2) may be exercised by the holders on a cashless
basis; and (3) with respect to Private Placement Warrants held by FA Co-Investment, will not be exercisable more
than five years from the commencement of sales in the initial public offering of Foresight’s units in accordance
with FINRA Rule 5110(g)(8). If the Private Placement Warrants are held by holders other than our Sponsors or
their respective permitted transferees, the Private Placement Warrants will be redeemable by us in all redemption
scenarios and exercisable by the holders on the same basis as the public warrants.

If holders of the Private Placement Warrants elect to exercise the underlying Private Placement Warrants on a
cashless basis, they would pay the exercise price by surrendering warrants for that number of shares of Class A
Common Stock equal to the quotient obtained by dividing (x) the product of the number of shares of Class A
Common Stock underlying the warrants, multiplied by the excess of the “sponsor fair market value” (defined
below) over the exercise price of the warrants by (y) the sponsor fair market value. The “sponsor fair market value”
shall mean the average last reported sale price of the Class A Common Stock for the 10 trading days ending on the
third trading day prior to the date on which the notice of exercise is sent to the warrant agent. The reason that we
have agreed that these Private Placement Warrants will be exercisable on a cashless basis so long as they are held
by our Sponsors and their permitted transferees is because it is not known at this time whether they will be
affiliated with us following a business combination. If they remain affiliated with us, their ability to sell our
securities in the open market will be significantly limited. We expect to have policies in place that prohibit insiders
from selling our securities except during specific periods of time. Even during such periods of time when insiders
will be permitted to sell our securities, an insider cannot trade in our securities if he or she is in possession of
material non-public information. Accordingly, unlike public stockholders who could exercise their public warrants
and sell the shares of Class A Common Stock received upon such exercise freely in the open market in order to
recoup the cost of such exercise, the insiders could be significantly restricted from selling such securities. As a
result, we believe that allowing the holders to exercise such Private Placement Warrants on a cashless basis is
appropriate.

VGS Warrant

In connection with a promissory note, on December 13, 2022, P3 LLC and VGS entered into a Warrant (the
“Warrant Agreement”). Pursuant to the Warrant Agreement, P3 LLC issued warrants to purchase 429,180 shares of
Class A common stock, par value $0.0001 per share, at an exercise price of $4.26 per share to VGS. The number
of shares of Class A common stock for which the warrant is exercisable and the exercise price may be adjusted
upon any event involving subdivisions, combinations, distributions, recapitalizations and like transactions.
Pursuant to the Warrant Agreement, the warrants and the right to purchase securities upon the exercise of the
warrants will terminate upon the earliest to occur of the following: (a) December 13, 2027; and (b) the
consummation of (i) a sale, conveyance, disposal, or encumbrance of all or substantially all of our or P3 LLC’s
property or business or our or P3 LLC’s merger into or consolidation with any other corporation (other than a
wholly owned subsidiary corporation) or (ii) any other transaction or series of related transactions in which more
than fifty percent (50%) of the voting power of the Company or P3 LLC is disposed of.

Common Warrants and Pre-Funded Warrants

Pursuant to a securities purchase agreement entered into on March 30, 2023 by and among the Company and
purchasers named therein, on April 6, 2023, we issued warrants to purchase an aggregate of
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59,934,479 shares of Class A common stock and pre-funded warrants to purchase an aggregate of 10,755,490
shares of Class A common stock. Each warrant has an exercise price per share of Class A common stock equal to
$1.13 per share. Each pre-funded warrant has an exercise price per share of Class A common stock equal to
$0.0001 per share.

Pursuant to the Securities Purchase Agreement entered into on May 22, 2024 by and among the Company and
purchasers named therein, on May 24, 2024, we issued warrants to purchase an aggregate of 67,384,367 shares of
Class A common stock and pre-funded warrants to purchase an aggregate of 25,780,030 shares of Class A
common stock. Each Common Warrant has an exercise price per share of Class A common stock equal to $0.5020
per share. Each Pre-Funded Warrant has an exercise price per share of Class A common stock equal to $0.0001 per
share.

Our Transfer Agent and Warrant Agent

The transfer agent for our Common Stock and warrant agent for our Warrants is Continental Stock Transfer &
Trust Co. We have agreed to indemnify Continental Stock Transfer & Trust Co. in its roles as transfer agent and
warrant agent, its agents and each of its stockholders, directors, officers and employees against all liabilities,
including judgments, costs and reasonable counsel fees that may arise out of acts performed or omitted for its
activities in that capacity, except for any liability due to any gross negligence, willful misconduct or bad faith of
the indemnified person or entity.

Certain Anti-Takeover Provisions of our Charter and Bylaws

Our Charter provides that our board of directors is classified into three classes of directors. As a result, in most
circumstances, a person can gain control of our board only by successfully engaging in a proxy contest at two or
more annual meetings.

Our authorized but unissued Class A Common Stock and preferred stock are available for future issuances
without stockholder approval and could be utilized for a variety of corporate purposes, including future offerings to
raise additional capital, acquisitions and employee benefit plans. The existence of authorized but unissued and
unreserved Class A Common Stock and preferred stock could render more difficult or discourage an attempt to
obtain control of us by means of a proxy contest, tender offer, merger or otherwise.

Exclusive forum for certain lawsuits.   Our Charter requires, to the fullest extent permitted by law, other than
any claim to enforce a duty or liability created by the Exchange Act or any other claim for which federal courts
have exclusive jurisdiction, that derivative actions brought in our name, actions against directors, officers and
employees for breach of fiduciary duty and other similar actions may be brought only in the Court of Chancery in
the State of Delaware and, if brought outside of the State of Delaware, the stockholder bringing such suit will be
deemed to have consented to service of process on such stockholder’s counsel.

Although we believe these provisions benefit us by providing increased consistency in the application of
Delaware law in the types of lawsuits to which it applies, the provisions may have the effect of discouraging
lawsuits against our directors and officers. In addition, the federal district courts of the United States of America
shall be the exclusive forum for the resolution of any complaint asserting a cause of action arising under the
Securities Act, subject to and contingent upon a final adjudication in the State of Delaware of the enforceability of
such exclusive forum provision.

Special meeting of stockholders.   Our Charter provides that special meetings of our stockholders may be
called only by a majority vote of our board of directors, by our Chief Executive Officer or by our chairman.

Advance notice requirements for stockholder proposals and director nominations.   Our Bylaws provide that
stockholders seeking to bring business before our annual meeting of stockholders, or to nominate candidates for
election as directors at our annual meeting of stockholders must provide timely notice of their intent in writing. To
be timely, a stockholder’s notice will need to be received by the secretary to our principal executive offices not
later than the close of business on the 90th day nor earlier than the opening of business on the 120th day prior to the
scheduled date of the annual meeting of stockholders. If our annual meeting is called for a date that is not within
45 days before or after such anniversary date, a stockholder’s
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notice will need to be received no earlier than the opening of business on the 120th day before the meeting and not
later than the later of (x) the close of business on the 90th day before the meeting or (y) the close of business on the
10th day following the day on which we first publicly announce the date of the annual meeting. Our bylaws also
specify certain requirements as to the form and content of a stockholder’s notice for an annual meeting.
Specifically, a stockholder’s notice must include: (i) a brief description of the business desired to be brought before
the annual meeting, the text of the proposal or business and the reasons for conducting such business at the annual
meeting, (ii) the name and record address of such stockholder and the name and address of the beneficial owner, if
any, on whose behalf the proposal is made, (iii) the class or series and number of shares of our capital stock owned
beneficially and of record by such stockholder and by the beneficial owner, if any, on whose behalf the proposal is
made, (iv) a description of all arrangements or understandings between such stockholder and the beneficial owner,
if any, on whose behalf the proposal is made and any other person or persons (including their names) in connection
with the proposal of such business by such stockholder, (v) any material interest of such stockholder and the
beneficial owner, if any, on whose behalf the proposal is made in such business and (vi) a representation that such
stockholder intends to appear in person or by proxy at the annual meeting to bring such business before such
meeting. These notice requirements will be deemed satisfied by a stockholder as to any proposal (other than
nominations) if the stockholder has notified us of such stockholder’s intention to present such proposal at an
annual meeting in compliance with Rule 14a-8 of the Exchange Act, and such stockholder has complied with the
requirements of such rule for inclusion of such proposal in the proxy statement we prepare to solicit proxies for
such annual meeting. Pursuant to Rule 14a-8 of the Exchange Act, proposals seeking inclusion in our annual proxy
statement must comply with the notice periods contained therein. The foregoing provisions may limit our
stockholders’ ability to bring matters before our annual meeting of stockholders or from making nominations for
directors at our annual meeting of stockholders.

Rule 144

Pursuant to Rule 144, a person who has beneficially owned restricted shares of Class A Common Stock or
warrants for at least six months would be entitled to sell such securities provided that (i) such person is not deemed
to have been one of our affiliates at the time of, or at any time during the three months preceding, a sale and (ii) we
are subject to the Exchange Act periodic reporting requirements for at least three months before the sale and have
filed all required reports under Section 13 or 15(d) of the Exchange Act during the 12 months (or such shorter
period as we were required to file reports) preceding the sale.

Persons who have beneficially owned restricted shares of Class A Common Stock or warrants for at least
six months but who are our affiliates at the time of, or at any time during the three months preceding, a sale, would
be subject to additional restrictions, by which such person would be entitled to sell within any three-month period
only a number of securities that does not exceed the greater of:

1% of the total number of shares of Common Stock then outstanding; or

the average weekly reported trading volume of the Common Stock during the four calendar weeks preceding
the filing of a notice on Form 144 with respect to the sale.

Sales by our affiliates under Rule 144 are also limited by manner of sale provisions and notice requirements
and to the availability of current public information about us.

Restrictions on the Use of Rule 144 by Shell Companies or Former Shell Companies

Rule 144 is not available for the resale of securities initially issued by shell companies (other than business
combination related shell companies) or issuers that have been at any time previously a shell company. However,
Rule 144 also includes an important exception to this prohibition if the following conditions are met:

the issuer of the securities that was formerly a shell company has ceased to be a shell company;

the issuer of the securities is subject to the reporting requirements of Section 13 or 15(d) of the Exchange
Act;

the issuer of the securities has filed all Exchange Act reports and material required to be filed, as applicable,
during the preceding 12 months (or such shorter period that the issuer was required to file such reports and
materials), other than Current Reports on Form 8-K; and
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at least one year has elapsed from the time that the issuer filed current Form 10 type information with the
SEC, which is expected to be filed promptly after completion of the Business Combinations, reflecting its
status as an entity that is not a shell company.

As a result, our initial stockholders will be able to sell their Class A Common Stock and Warrants, pursuant to
Rule 144 without registration one year after the Business Combinations.
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SELLING STOCKHOLDERS

This prospectus covers the resale or other disposition from time to time by the selling stockholders identified
in the table below (the “Selling Stockholders”) of up to an aggregate of 134,768,734 shares of our Class A
common stock, which consists of (i) 41,604,337 shares of our Class A Common Stock, (ii) 67,384,367 shares of
our Class A Common Stock issuable upon exercise of Common Warrants to purchase shares of our Class A
Common Stock, and (iii) 25,780,030 shares of our Class A Common Stock issuable upon exercise of Pre-Funded
Warrants to purchase shares of our Class A Common Stock, in each case issued and sold in connection with the
2024 Private Placement.

On May 22, 2024, we entered into a securities purchase agreement with the Selling Stockholders (the
“Securities Purchase Agreement”), pursuant to which we issued 67,384,367 units at a price of $1.1180 per unit for
institutional investors, and a purchase price of $0.6270 per unit for employees and consultants. Each unit consists of
one share of Class A Common Stock, and one Common Warrant to purchase one share of Class A Common Stock
at an exercise price of $0.5020. Certain institutional investors elected to receive Pre-Funded Warrants to purchase
Class A Common Stock in lieu of a portion of their Class A Common Stock. In total, we sold (i) an aggregate of
41,604,337 shares of our Class A Common Stock, (ii) Common Warrants to purchase an aggregate of 67,384,367
shares of Class A Common Stock (the “Common Warrants”), and (iii) Pre-Funded Warrants to purchase an
aggregate of 25,780,030 shares of Class A Common Stock (the “Pre-Funded Warrants”), to the purchasers for
aggregate gross proceeds of approximately $42.2 million.

On March 30, 2023, we entered into a securities purchase agreement with certain securityholders, pursuant to
which we issued 79,912,635 units at a price of $1.1180 per unit for institutional investors, and a purchase price of
$1.1938 per unit for individuals (the “2023 Private Placement”). Each unit consists of one share of Class A
Common Stock, and 0.75 of a common warrant to purchase one share of Class A Common Stock at an exercise
price of $1.13. Certain institutional investors elected to receive pre-funded warrants to purchase Class A Common
Stock in lieu of a portion of their Class A Common Stock. In total, we sold (i) an aggregate of 69,157,145 shares of
our Class A Common Stock, (ii) common warrants to purchase an aggregate of 59,934,479 shares of Class A
Common Stock, and (iii) pre-funded warrants to purchase an aggregate of 10,755,490 shares of Class A Common
Stock, in the 2023 Private Placement to the purchasers for aggregate gross proceeds of approximately
$89.5 million.

This prospectus covers the resale or other disposition by the Selling Stockholders or their transferees of up to
the total number of shares of Class A Common Stock issued to the Selling Stockholders pursuant to the Securities
Purchase Agreement or issuable upon exercise of the Common Warrants and Pre-Funded Warrants sold pursuant to
the Securities Purchase Agreement. Throughout this prospectus, when we refer to the Selling Stockholders, we are
referring to the purchasers under the Securities Purchase Agreement

We are registering the above-referenced shares to permit the Selling Stockholders and their pledgees, donees,
transferees or other successors-in-interest that receive their shares after the date of this prospectus to resell or
otherwise dispose of the shares in the manner contemplated under “Plan of Distribution” herein.

The following tables set forth information concerning the shares of Class A Common Stock that may be
offered from time to time by each Selling Stockholder. The number of securities beneficially owned by each
Selling Stockholder is determined under rules issued by the SEC. Under these rules, beneficial ownership includes
any securities as to which the individual or entity has sole or shared voting power or investment power. Percentage
ownership is based on 161,224,622 shares of Class A Common Stock and 196,494,420 shares of Class V Common
Stock outstanding as of June 4, 2024. In computing the number of securities beneficially owned by an individual or
entity and the percentage ownership of that person, shares of Class A Common Stock subject to options, warrants
or other rights held by such person that are currently exercisable or will become exercisable within 60 days of
June 4, 2024 are considered outstanding, although these shares are not considered outstanding for purposes of
computing the percentage ownership of any other person. Unless noted otherwise, the address of all listed Selling
Stockholders is c/o P3 Health Partners Inc., 2370 Corporate Circle, Suite 300, Henderson, NV 89074. Each of the
Selling Stockholders listed has sole voting and investment power with respect to the shares beneficially owned by
the Selling Stockholder unless noted otherwise, subject to community property laws where applicable.
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The following table sets forth certain information provided by or on behalf of the Selling Stockholders
concerning the Class A Common Stock that may be offered from time to time by each Selling Stockholder
pursuant to this prospectus. The Selling Stockholders identified below may have sold, transferred or otherwise
disposed of all or a portion of their securities after the date on which they provided us with information regarding
their securities. Any changed or new information given to us by the Selling Stockholders, including regarding the
identity of, and the securities held by, each Selling Stockholder, will be set forth in a prospectus supplement or
amendments to the registration statement of which this prospectus is a part, if and when necessary. A Selling
Stockholder may sell all, some or none of such securities in this offering. See “Plan of Distribution.”

 
Shares Beneficially Owned  

Prior to Offering 


Number of 
Shares Being

Offered

Shares Beneficially 
Owned After the Offering 

Name of Selling Stockholder   Number Percentage  Number Percentage 
Alyeska Master Fund, L.P.    35,352,129   9.4    31,897,926  3,454,203   1.0 
Armistice Capital, LLC    15,948,962   4.4    15,948,962  —   — 
Michael Balkin    3,980,690   1.1    797,448  3,183,242   * 
Entities affiliated with Chicago Pacific

Founders   277,466,597   58.9    63,795,852 213,670,745   53.6 
Leavitt Equity Partners III, L.P.    31,601,912   8.5    15,948,962  15,652,950   4.4 
MFO Enterprises, LLC    6,379,584   1.8    6,379,584  —   — 

less than 1%
Shares beneficially owned prior to the offering includes 15,948,963 shares of Class A Common Stock issuable
upon exercise of the Common Warrants and 3,454,203 shares of Class A Common Stock issuance upon
exercise of warrants issued in the 2023 Private Placement. Shares beneficially owned after the offering includes
3,454,203 shares of Class A Common Stock issuable upon exercise of warrants issued in the 2023 Private
Placement. Alyeska Investment Group, L.P., the investment manager of Alyeska Master Fund, L.P., has voting
and investment control of the shares held by Alyeska Master Fund, L.P. Anand Parekh is the Chief Executive
Officer of Alyeska Investment Group, L.P. and may be deemed to be the beneficial owner of such shares.
Mr. Parekh, however, disclaims any beneficial ownership of the shares held by Alyeska Master Fund, L.P. The
registered address of Alyeska Master Fund, L.P. is at c/o Maples Corporate Services Limited, P.O. Box 309,
Ugland House, South Church Street George Town, Grand Cayman, KY1-1104, Cayman Islands. The principal
business address of Alyeska Master Fund, L.P. is 77 W. Wacker, Suite 700, Chicago, IL 60601.
Includes (i) 7,974,481 shares of Class A Common Stock and (ii) 7,974,481 shares of Class A Common Stock
issuable upon the exercise of the Common Warrants. The securities are directly held by Armistice Capital
Master Fund Ltd., a Cayman Islands exempted company (the “Master Fund”), and may be deemed to be
beneficially owned by: (i) Armistice Capital, LLC (“Armistice Capital”), as the investment manager of the
Master Fund; and (ii) Steven Boyd, as the Managing Member of Armistice Capital. The warrants are subject to
a beneficial ownership limitation of 4.99%, which such limitation restricts the Selling Stockholder from
exercising that portion of the warrants that would result in the Selling Stockholder and its affiliates owning,
after exercise, a number of shares of common stock in excess of the beneficial ownership limitation. The
address of Armistice Capital Master Fund Ltd. is c/o Armistice Capital, LLC, 510 Madison Avenue, 7th Floor,
New York, NY 10022.
Shares beneficially owned prior to the offering includes: (i) 250,000 shares of Class A Common Stock held by
Mr. Balkin, (ii) 1,236,385 shares of Class A Common Stock held by Balkin Family Investments, LLC,
(iii) 398,724 shares of Class A Common Stock issuable upon the exercise of the Common Warrants held by
Balkin Family Investments, LLC, (iv) 628,246 shares of Class A Common Stock issuable upon the exercise of
warrants issued in the 2023 Private Placement held by Balkin Family Investments, LLC, (v) 1,298,096 shares
of Class A Common Stock held by Balkin Family L.P. and (vi) 169,239 shares of Class A Common Stock held
through Mr. Balkin’s IRA Account. Shares being offered hereby includes: (i) 398,724 shares of Class A
Common Stock held by Balkin Family Investments, LLC and (ii) 398,724 shares of Class A Common Stock
issuable upon the exercise of Common
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Warrants held by Balkin Family Investments, LLC. Balkin Family Investments, LLC is controlled by Michael
P. Balkin. The principal business address of Balkin Family Investments, LLC is 3201 S. Ocean Blvd. #404,
Highland Beach, FL 33487.
Shares beneficially owned prior to the offering includes (i) 98,082,342 shares of Class A Common Stock
beneficially owned by Chicago Pacific Founders Fund, L.P. (“Founders Fund LP”), of which 89,183,984 shares
are issuable upon redemption or exchange of P3 LLC Units and Class V Common Stock, 4,223,621 shares are
shares of Class A Common Stock currently held, 3,813,578 shares are issuable upon exercise of the common
warrants issued in the 2023 Private Placement and 861,149 shares are issuable upon exercise of the pre-funded
warrants issued in the 2023 Private Placement, (ii) 2,085,333 shares of Class A Common Stock beneficially
owned by Chicago Pacific Founders GP, L.P. (“Founders GP”), all of which are issuable upon redemption or
exchange of P3 LLC Units and Class V Common Stock, (iii) 3,124,544 shares of Class A Common Stock
beneficially owned by Chicago Pacific Founders Fund-A, L.P. (“Fund-A”), of which 2,942,977 shares are
shares of Class A Common Stock currently held, 148,120 shares are issuable upon exercise of the common
warrants issued in the 2023 Private Placement and 33,447 shares are issuable upon exercise of the pre-funded
warrants issued in the 2023 Private Placement, (iv) 6,694,029 shares of Class A Common Stock beneficially
owned by Chicago Pacific Founders Fund-B, L.P. (“Fund-B”), of which 6,305,039 shares are shares of Class A
Common Stock currently held, 317,333 shares are issuable upon exercise of the common warrants issued in the
2023 Private Placement and 71,657 shares are issuable upon exercise of the pre-funded warrants issued in the
2023 Private Placement, (v) 128,400,042 shares of Class A Common Stock beneficially owned by CPF III PT
SPV, LLC (“SPV III”), of which 43,336,854 shares are shares of Class A Common Stock currently held,
33,444,972 shares are issuable upon exercise of the common warrants issued in the 2023 Private Placement,
7,552,257 shares are issuable upon exercise of the pre-funded warrants issued in the 2023 Private Placement,
24,370,016 shares are issuable upon exercise of the Common Warrants and 19,695,943 shares are issuable
upon exercise of the Pre-Funded Warrants, (vi) 38,651,137 shares of Class A Common Stock beneficially
owned by CPF III-A PT SPV, LLC (“SPV III-A”), of which 12,895,750 shares are shares of Class A Common
Stock currently held, 9,906,410 shares are issuable upon exercise of the common warrants issued in the 2023
Private Placement, 2,236,980 shares are issuable upon exercise of the pre-funded warrants issued in the 2023
Private Placement, 7,527,910 shares are issuable upon exercise of the Common Warrants and 6,084,087 shares
are issuable upon exercise of the Pre-Funded Warrants, and (vii) 429,180 shares issuable upon exercise of
warrants beneficially owned by VBC Growth SPV, LLC (“VBC”). Included in the number of shares are
723,291 shares of Class A Common Stock and 8,224,897 shares of Class V Common Stock being held in
escrow until the resolution of a dispute among the former unitholders of Legacy P3. Each of Founders
Fund LP, Founders GP, Fund-A, Fund-B, SPV III, SPV III-A and VBC (collectively, the “CPF Holders”) may
not exercise any portion of the Common Warrants or Pre-Funded Warrants, which would result in the
aggregate number of shares of Class A Common Stock and Class V Common Stock beneficially owned by the
CPF Holders and its affiliates to exceed 49.99% of the total number of issued and outstanding shares of Class A
Common Stock and Class V Common Stock immediately after giving effect to the exercise, as such percentage
ownership is determined in accordance with the terms of the Common Warrants and Pre-Funded Warrants.
Shares being offered hereby includes (i) 48,740,032 shares of Class A Common Stock held by SPV III, of
which 4,674,073 shares are shares of Class A Common Stock currently held, 24,370,016 shares are issuable
upon exercise of the Common Warrants and 19,695,943 shares are issuable upon exercise of the Pre-Funded
Warrants and (ii) 15,055,820 shares of Class A Common Stock held by SPV III-A, of which 1,443,823 shares
are share of Class A Common Stock currently held, 7,527,910 shares are issuable upon exercise of the
Common Warrants and 6,084,087 shares are issuable upon exercise of the Pre-Funded Warrants. Chicago
Pacific Founders UGP, LLC (“Founders UGP”), is the general partner of Founders GP, which is the general
partner of each of Founders Fund LP, Fund-A, Fund-B and CPF VBC Growth Aggregator, L.P., which is the
sole manager of VBC. Chicago Pacific Founders UGP III, LLC (“Founders UGP-III”), is the general partner of
Chicago Pacific Founders GP III, L.P., which is the manager of each of SPV-III and SPV III-A. Founders UGP
and Founders UGP III are managed by Mary Tolan, Lawrence Leisure and Vance Vanier. None of Mary Tolan,
Lawrence Leisure or Vance Vanier are deemed beneficial owners of any of the securities of the Company held
by the CPF Holders. The principal business address of these entities is 980 North Michigan Avenue, Suite
1998, Chicago, Illinois 60611.
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Shares beneficially owned prior to the offering includes (i) 16,919,024 shares of Class A Common Stock,
(ii) 7,974,481 shares of Class A Common Stock issuable upon exercise of the Common Warrants and
(iii) 6,708,407 shares of Class A Common Stock issuance upon exercise of warrants issued in the 2023 Private
Placement. Shares beneficially owned after the offering includes (i) 8,944,543 shares of Class A common stock
and (ii) 6,708,407 shares of Class A Common Stock issuable upon exercise of warrants issued in the 2023
Private Placement. Leavitt Equity Partners III, LLC is the General Partner of Leavitt Equity Partners III, L.P.
Leavitt Legacy, LLC is the controlling Manager for the General Partner, Leavitt Equity Partners III, LLC.
Additionally, LEP Management LLC (a registered investment advisor) which is majority-owned by Leavitt
Legacy, LLC, is the investment advisor of Leavitt Equity Partners III, L.P. under appointment by the General
Partner. Leavitt Legacy, LLC is wholly owned by Taylor S. Leavitt. The principal business address of Leavitt
Equity Partners III, L.P. is 95 South State Street, Suite 2190, Salt Lake City, UT 84111.
Shares beneficially owned prior to the offering includes (i) 3,189,792 shares of Class A Common Stock and
(ii) 3,189,792 shares of Class A Common Stock issuable upon exercise of the Common Warrants. The principal
business address of MFO Enterprises, LLC is 16111 Quiet Vista Circle, Delray Beach, FL 33446.
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PLAN OF DISTRIBUTION

We are registering the resale of 41,604,337 shares of Class A Common Stock issued in the 2024 Private
Placement, the resale of up to 67,384,367 shares of Class A Common Stock issuable upon exercise of the Warrants
and the resale of up to 25,780,030 shares of Class A Common Stock issuable upon exercise of the Pre-Funded
Warrants.

The Selling Stockholders and any of their pledgees, donees, transferees, assignees or other successors-in-
interest may, from time to time, sell, transfer or otherwise dispose of any or all of their shares of common stock or
interests in shares of common stock on any stock exchange, market or trading facility on which the shares are
traded or in private transactions. These dispositions may be at fixed prices, at prevailing market prices at the time
of sale, at prices related to the prevailing market price, at varying prices determined at the time of sale, or at
negotiated prices. The Selling Stockholders may use one or more of the following methods when disposing of the
shares or interests therein:

distributions to members, partners, stockholders or other equityholders of the Selling Stockholders;

ordinary brokerage transactions and transactions in which the broker-dealer solicits purchasers;

block trades in which the broker-dealer so engaged will attempt to sell the shares as agent but may position
and resell a portion of the block as principal to facilitate the transaction;

to or through broker-dealers or underwriters;

purchases by a broker-dealer as principal and resale by such broker-dealer for its own account pursuant to
this prospectus;

an over-the-counter distribution in accordance with the rules of the applicable exchange;

in “at the market” offerings, as defined in Rule 415 under the Securities Act, at negotiated prices, at prices
prevailing at the time of sale or at prices related to such prevailing market prices, including sales made
directly on a national securities exchange or sales made through a market maker other than on an exchange
or other similar offerings through sales agents;

privately negotiated transactions;

through the writing or settlement of options or other hedging transactions entered into after the effective date
of the registration statement of which this prospectus is a part, whether through an options exchange or
otherwise;

broker-dealers may agree with the Selling Stockholders to sell a specified number of such shares at a
stipulated price per share;

a combination of any of the above methods of disposition; or

any other method permitted pursuant to applicable law.

In addition, any securities that qualify for sale pursuant to Rule 144 may be sold under Rule 144 rather than
pursuant to this prospectus. A Selling Stockholder that is an entity may elect to make an in-kind distribution of
common stock to its members, partners, stockholders or other equityholders pursuant to the registration statement
of which this prospectus forms a part by delivering a prospectus. To the extent that such members, partners,
stockholders or other equityholders are not affiliates of ours, such members, partners, stockholders or other
equityholders would thereby receive freely tradable securities pursuant to a distribution pursuant to the registration
statement of which this prospectus forms a part.

The Selling Stockholders may also sell shares under Rule 144 or Rule 904 under the Securities Act 
of 1933, as amended, or Securities Act, if available, or Section 4(a)(1) under the Securities Act, rather than under
this prospectus.

Broker-dealers engaged by the Selling Stockholders may arrange for other broker-dealers to participate in
sales. Broker-dealers may receive commissions or discounts from the Selling Stockholders (or, if any broker-dealer
acts as agent for the purchaser of shares, from the purchaser) in amounts to be negotiated. The Selling Stockholders
do not expect these commissions and discounts to exceed what is customary in the types of transactions involved.
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The Selling Stockholders may, from time to time, pledge or grant a security interest in some or all of the
shares of common stock owned by them and, if they default in the performance of their secured obligations, the
pledgees or secured parties may offer and sell shares of common stock from time to time under this prospectus, or
under a supplement or amendment to this prospectus under Rule 424(b)(3) or other applicable provision of the
Securities Act amending the list of Selling Stockholders to include the pledgee, transferee or other successors in
interest as Selling Stockholders under this prospectus.

Upon being notified in writing by a Selling Stockholder that any material arrangement has been entered into
with a broker-dealer for the sale of common stock through a block trade, special offering, exchange distribution or
secondary distribution or a purchase by a broker or dealer, we will file a supplement to this prospectus, if required,
pursuant to Rule 424(b) under the Securities Act, disclosing (i) the name of each such Selling Stockholder and of
the participating broker-dealer(s), (ii) the number of shares involved, (iii) the price at which such shares of
common stock were sold, (iv) the commissions paid or discounts or concessions allowed to such broker-dealer(s),
where applicable, (v) that such broker-dealer(s) did not conduct any investigation to verify the information set out
or incorporated by reference in this prospectus, and (vi) other facts material to the transaction. In addition, upon
being notified in writing by a Selling Stockholder that a donee or pledgee intends to sell more than 500 shares of
common stock, we will file a supplement to this prospectus if then required in accordance with applicable securities
law.

The Selling Stockholders also may transfer the shares of common stock in other circumstances, in which case
the transferees, pledgees or other successors in interest will be the selling beneficial owners for purposes of this
prospectus.

In connection with the sale of the shares of common stock or interests in shares of common stock, the Selling
Stockholders may enter into hedging transactions with broker-dealers or other financial institutions, which may in
turn engage in short sales of the common stock in the course of hedging the positions they assume. The Selling
Stockholders may also sell shares of common stock short and deliver these securities to close out their short
positions, or loan or pledge the common stock to broker-dealers that in turn may sell these securities. The Selling
Stockholders may also enter into option or other transactions with broker-dealers or other financial institutions or
the creation of one or more derivative securities which require the delivery to such broker-dealer or other financial
institution of shares offered by this prospectus, which shares such broker-dealer or other financial institution may
resell pursuant to this prospectus (as supplemented or amended to reflect such transaction).

The Selling Stockholders and any broker-dealers or agents that are involved in selling the shares may be
deemed to be “underwriters” within the meaning of the Securities Act in connection with such sales. In such event,
any profits realized by such Selling Stockholders or compensation received by such broker-dealers or agents may
be deemed to be underwriting commissions or discounts under the Securities Act. The maximum commission or
discount to be received by any member of the Financial Industry Regulatory Authority (FINRA) or independent
broker-dealer will not be greater than 8% of the initial gross proceeds from the sale of any security being sold.

We have advised the Selling Stockholders that they are required to comply with Regulation M promulgated
under the Securities Exchange Act of 1934, as amended, during such time as they may be engaged in a distribution
of the shares. The foregoing may affect the marketability of the common stock.

The aggregate proceeds to the Selling Stockholders from the sale of the common stock offered by them will be
the purchase price of the common stock less discounts or commissions, if any. Each of the Selling Stockholders
reserves the right to accept and, together with their agents from time to time, to reject, in whole or in part, any
proposed purchase of common stock to be made directly or through agents. We will not receive any of the proceeds
from this offering.

We are required to pay all fees and expenses incident to the registration of the shares. We have agreed to
indemnify the Selling Stockholders against certain losses, claims, damages and liabilities, including liabilities
under the Securities Act or otherwise.

We have agreed with the Selling Stockholders to keep the registration statement of which this prospectus
constitutes a part continuously effective and usable until such time as there are no longer any “registrable
securities”, as such term is defined in the registration rights agreement by and among us and the Selling
Stockholders.
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LEGAL MATTERS

Latham & Watkins LLP has passed upon the validity of the securities offered by this prospectus and certain
other legal matters related to this prospectus.

EXPERTS

The consolidated financial statements of the Company as of and for the years ended December 31, 2023 and
2022 and management’s assessment of the effectiveness of internal control over financial reporting as of
December 31, 2023, incorporated by reference in this prospectus and in the registration statement have been so
incorporated in reliance on the reports of BDO USA, P.C., an independent registered public accounting firm, given
on the authority of said firm as experts in auditing and accounting. The report on the consolidated financial
statements contains an explanatory paragraph regarding the Company’s ability to continue as a going concern. The
report on the effectiveness of internal control over financial reporting expresses an adverse opinion on the
effectiveness of the Company’s internal control over financial reporting as of December 31, 2023.
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Part II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14.   Other Expenses of Issuance and Distribution.

The following table indicates the expenses to be incurred in connection with the offering described in this
registration statement, other than underwriting discounts and commissions.

Amount

Securities and Exchange Commission registration fee $12,337  
FINRA filing fee   
Accountants’ fees and expenses   
Legal fees and expenses   
Blue Sky fees and expenses   
Transfer Agent’s fees and expenses   
Miscellaneous expenses   
Total $  

These fees are calculated based on the securities offered and the number of issuances and accordingly cannot be
determined at this time.

Item 15.   Indemnification of Directors and Officers.

Section 102 of the General Corporation Law of the State of Delaware (“DGCL”) permits a corporation to
eliminate the personal liability of directors of a corporation to the corporation or its stockholders for monetary
damages for a breach of fiduciary duty as a director, except where the director breached his duty of loyalty, failed
to act in good faith, engaged in intentional misconduct or knowingly violated a law, authorized the payment of a
dividend or approved a stock repurchase in violation of Delaware corporate law or obtained an improper personal
benefit. Our restated certificate of incorporation provides that no director of the Registrant shall be personally
liable to it or its stockholders for monetary damages for any breach of fiduciary duty as a director, notwithstanding
any provision of law imposing such liability, except to the extent that the DGCL prohibits the elimination or
limitation of liability of directors for breaches of fiduciary duty.

Section 145 of the DGLC provides that a corporation has the power to indemnify a director, officer,
employee, or agent of the corporation, or a person serving at the request of the corporation for another corporation,
partnership, joint venture, trust or other enterprise in related capacities against expenses (including attorneys’ fees),
judgments, fines and amounts paid in settlement actually and reasonably incurred by the person in connection with
an action, suit or proceeding to which he was or is a party or is threatened to be made a party to any threatened,
ending or completed action, suit or proceeding by reason of such position, if such person acted in good faith and in
a manner he reasonably believed to be in or not opposed to the best interests of the corporation, and, in any
criminal action or proceeding, had no reasonable cause to believe his conduct was unlawful, except that, in the case
of actions brought by or in the right of the corporation, no indemnification shall be made with respect to any claim,
issue or matter as to which such person shall have been adjudged to be liable to the corporation unless and only to
the extent that the Court of Chancery or other adjudicating court determines that, despite the adjudication of
liability but in view of all of the circumstances of the case, such person is fairly and reasonably entitled to
indemnity for such expenses which the Court of Chancery or such other court shall deem proper.

Our Charter provides that we will indemnify each person who was or is a party or threatened to be made a
party to any threatened, pending or completed action, suit or proceeding (other than an action by or in the right of
us) by reason of the fact that he or she is or was, or has agreed to become, a director or officer, or is or was serving,
or has agreed to serve, at our request as a director, officer, partner, employee or trustee of, or in a similar capacity
with, another corporation, partnership, joint venture, trust or other enterprise (all such persons being referred to as
an “Indemnitee”), or by reason of any action alleged to have been taken
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or omitted in such capacity, against all expenses (including attorneys’ fees), judgments, fines and amounts paid in
settlement actually and reasonably incurred in connection with such action, suit or proceeding and any appeal
therefrom, if such Indemnitee acted in good faith and in a manner he or she reasonably believed to be in, or not
opposed to, our best interests, and, with respect to any criminal action or proceeding, he or she had no reasonable
cause to believe his or her conduct was unlawful. Our restated certificate of incorporation provides that we will
indemnify any Indemnitee who was or is a party to an action or suit by or in the right of us to procure a judgment in
our favour by reason of the fact that the Indemnitee is or was, or has agreed to become, a director or officer, or is or
was serving, or has agreed to serve, at our request as a director, officer, partner, employee or trustee of, or in a
similar capacity with, another corporation, partnership, joint venture, trust or other enterprise, or by reason of any
action alleged to have been taken or omitted in such capacity, against all expenses (including attorneys’ fees) and,
to the extent permitted by law, amounts paid in settlement actually and reasonably incurred in connection with such
action, suit or proceeding, and any appeal therefrom, if the Indemnitee acted in good faith and in a manner he or
she reasonably believed to be in, or not opposed to, our best interests, except that no indemnification shall be made
with respect to any claim, issue or matter as to which such person shall have been adjudged to be liable to us,
unless a court determines that, despite such adjudication but in view of all of the circumstances, he or she is entitled
to indemnification of such expenses. Notwithstanding the foregoing, to the extent that any Indemnitee has been
successful, on the merits or otherwise, he or she will be indemnified by us against all expenses (including
attorneys’ fees) actually and reasonably incurred in connection therewith. Expenses must be advanced to an
Indemnitee under certain circumstances.

We have entered into indemnification agreements with each of our directors and officers. These
indemnification agreements may require us, among other things, to indemnify our directors and officers for some
expenses, including attorneys’ fees, judgments, fines and settlement amounts incurred by a director or officer in
any action or proceeding arising out of his or her service as one of our directors or officers, or any of our
subsidiaries or any other company or enterprise to which the person provides services at our request.

We maintain a general liability insurance policy that covers certain liabilities of directors and officers of our
corporation arising out of claims based on acts or omissions in their capacities as directors or officers.

In any underwriting agreement we enter into in connection with the sale of common stock being registered
hereby, the underwriters will agree to indemnify, under certain conditions, us, our directors, our officers and
persons who control us within the meaning of the Securities Act, against certain liabilities.

Item 16.   Exhibits and Financial Statement Schedules.


Exhibit 
Number  Description of Exhibit 
3.1 Amended and Restated Certificate of Incorporation of the Company (incorporated by reference to

Exhibit 3.1 to the registrant’s Current Report on Form 8-K filed on December 9, 2021).
3.2 Amended and Restated Bylaws of the Company (incorporated by reference to Exhibit 3.1 to the

registrant’s Current Report on Form 8-K filed on March 8, 2024).
4.1 Form of Common Stock Certificate of the Company (incorporated by reference to Exhibit 4.2 to the

Registration Statement on Form S-1 (File No. 333-251978), filed on January 19, 2021).
4.2 Warrant Agreement, dated February 9, 2021, between the Company and Continental Stock Transfer &

Trust Company (incorporated by reference to Exhibit 4.1 to the registrant’s Current Report on Form 8-K
filed on February 16, 2021).

4.3 Form of Warrant Certificate of the Company (included in Exhibit 4.2).
4.4 Description of Registered Securities (incorporated by reference to Exhibit 4.4 to the registrant’s Annual

Report on Form 10-K filed on October 21, 2022).
4.5 Warrant Agreement, dated December 13, 2022, by and between P3 Health Partners LLC and VBC

Growth SPC LLC (incorporated by reference to Exhibit 10.2 to the registrant’s Current Report on Form
8-K filed on February 13, 2022).
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Exhibit 
Number  Description of Exhibit 
4.6 Form of Common Stock Purchase Warrant, dated April 6, 2023 (incorporated by reference to Exhibit 4.1

to the registrant’s Current Report on Form 8-K filed on April 7, 2023).
4.7 Form of Pre-Funded Common Stock Purchase Warrant, dated April 6, 2023 (incorporated by reference

to Exhibit 4.2 to the registrant’s Current Report on Form 8-K filed on April 7, 2023).
4.8 Form of Common Stock Purchase Warrant, dated May 24, 2024 (incorporated by reference to

Exhibit 4.1 to the registrant’s Current Report on Form 8-K filed on May 24, 2024).
4.9 Form of Pre-Funded Common Stock Purchase Warrant, dated May 24, 2024 (incorporated by reference

to Exhibit 4.2 to the registrant’s Current Report on Form 8-K filed on May 24, 2024).
5.1 Opinion of Latham & Watkins LLP, filed with the SEC on June 18, 2024).

21.1 List of Subsidiaries (incorporated by reference to Exhibit 21.1 to the registrant’s Annual Report on Form
10-K filed on March 28, 2024).

23.1 Consent of BDO USA, P.C.
23.3 Consent of Latham & Watkins LLP (included in Exhibit 5.1).
24.1 Power of Attorney (included on signature page).
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Item 17.   Undertakings.

The undersigned registrant hereby undertakes to provide to the underwriter, at the closing specified in the
underwriting agreement, certificates in such denominations and registered in such names as required by the
underwriter to permit prompt delivery to each purchaser.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors,
officers and controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant
has been advised that in the opinion of the Securities and Exchange Commission such indemnification is against
public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a
director, officer or controlling person of the registrant in the successful defense of any action, suit or proceeding) is
asserted by such director, officer or controlling person in connection with the securities being registered, the
registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a
court of appropriate jurisdiction the question whether such indemnification by it is against public policy as
expressed in the Securities Act and will be governed by the final adjudication of such issue.

The undersigned hereby undertakes:

(1)   To file, during any period in which offers or sales are being made, a post-effective amendment to this
registration statement: (i) to include any prospectus required by Section 10(a)(3) of the Securities Act 
of 1933, as amended (the “Securities Act”); (ii) to reflect in the prospectus any facts or events arising after the
effective date of the registration statement (or the most recent post-effective amendment thereof) which,
individually or in the aggregate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total
dollar value of securities offered would not exceed that which was registered) and any deviation from the low or
high end of the estimated maximum offering range may be reflected in the form of prospectus filed with the
Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than a
20% change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the
effective registration statement; and (iii) to include any material information with respect to the plan of distribution
not previously disclosed in the registration statement or any material change to such information in the registration
statement; provided, however, that paragraphs (i), (ii) and (iii) do not apply if the registration statement is on Form
S-1 and the information required to be included in a post- effective amendment by those paragraphs is contained in
reports filed with or furnished to the Commission by the registrant pursuant to Section 13 or Section 15(d) of the
Securities Exchange Act of
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1934 that are incorporated by reference in the registration statement, or is contained in a form of prospectus filed
pursuant to Rule 424(b) that is part of the registration statement.

(2)   That, for the purpose of determining any liability under the Securities Act of 1933, each post-effective
amendment that contains a form of prospectus shall be deemed to be a new registration statement relating to the
securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.

(3)   To remove from registration by means of a post-effective amendment any of the securities being
registered which remain unsold at the termination of the offering.

(4)   That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser, each
prospectus filed pursuant to Rule 424(b) as part of a registration statement relating to an offering, other than
registration statements relying on Rule 430B or other than prospectuses filed in reliance on Rule 430A, shall be
deemed to be part of and included in the registration statement as of the date it is first used after effectiveness.
Provided, however, that no statement made in a registration statement or prospectus that is part of the registration
statement or made in a document incorporated or deemed incorporated by reference into the registration statement
or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to
such first use, supersede or modify any statement that was made in the registration statement or prospectus that was
part of the registration statement or made in any such document immediately prior to such date of first use.

(5)   That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any
purchaser in the initial distribution of the securities, the undersigned registrant undertakes that in a primary offering
of securities of the undersigned registrant pursuant to this registration statement, regardless of the underwriting
method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of
any of the following communications, the undersigned registrant will be a seller to the purchaser and will be
considered to offer or sell such securities to such purchaser: (i) any preliminary prospectus or prospectus of the
undersigned registrant relating to the offering required to be filed pursuant to Rule 424; (ii) any free writing
prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by
the undersigned registrant; (iii) the portion of any other free writing prospectus relating to the offering containing
material information about the undersigned registrant or its securities provided by or on behalf of the undersigned
registrant; and (iv) any other communication that is an offer in the offering made by the undersigned registrant to
the purchaser.

(6)   That, for purposes of determining any liability under the Securities Act of 1933, each filing of the
registrant’s annual report pursuant to section 13(a) or section 15(d) of the Exchange Act (and, where applicable,
each filing of an employee benefit plan’s annual report pursuant to section 15(d) of the Exchange Act) that is
incorporated by reference in the registration statement shall be deemed to be a new registration statement relating
to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.
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SIGNATURES

Pursuant to the requirements of the Securities Act, the registrant has duly caused this Registration Statement to
be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Henderson, State of Nevada, on
this 18th day of June, 2024.

P3 Health Partners Inc.

/s/ Aric Coffman
Aric Coffman, M.D. 
Chief Executive Officer

POWER OF ATTORNEY

Each of the undersigned officers and directors of the registrant hereby severally constitutes and appoints Aric
Coffman, M.D. and Atul Kavthekar, and each of them singly (with full power to each of them to act alone), as his
or her true and lawful attorneys-in-fact and agents, with full power of substitution and resubstitution in each of
them, for him or her and in his or her name, place and stead, and in any and all capacities, to file and sign any and
all amendments, including post-effective amendments, to this registration statement and any other registration
statement for the same offering that is to be effective under Rule 462(b) of the Securities Act of 1933, and to file
the same, with all exhibits thereto and other documents in connection therewith, with the Securities and Exchange
Commission, granting unto said attorneys-in-fact and agents, and each of them, full power and authority to do and
perform each and every act and thing requisite and necessary to be done in connection therewith and about the
premises as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and
confirming all that said attorneys-in-fact and agents, or their substitute or substitutes, may lawfully do or cause to
be done by virtue hereof. This power of attorney shall be governed by and construed with the laws of the State of
Delaware and applicable federal securities laws.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the
following persons in the capacities held on the dates indicated.

 Signature Title Date 

/s/ Aric Coffman

Aric Coffman, M.D.

Chief Executive Officer 
(principal executive officer) June 18, 2024



/s/ Atul Kavthekar

Atul Kavthekar

Chief Financial Officer 
(principal financial officer and principal

accounting officer) June 18, 2024


/s/ Mark Thierer

Mark Thierer
Chairman of the Board June 18, 2024



/s/ Amir S. Bacchus

Amir S. Bacchus, M.D.
Chief Medical Officer and Director June 18, 2024



/s/ Sherif Abdou

Sherif Abdou, M.D.
Director June 18, 2024



/s/ Gregory N. Kazarian

Gregory N. Kazarian
Director June 18, 2024



/s/ Lawrence B. Leisure

Lawrence B. Leisure
Director June 18, 2024



  

II-5 



TABLE OF CONTENTS

  

 Signature Title Date 

/s/ Jeffrey G. Park

Jeffrey G. Park
Director June 18, 2024



/s/ Thomas E. Price

Thomas E. Price, M.D.
Director June 18, 2024



/s/ Mary A. Tolan

Mary A. Tolan
Director June 18, 2024



/s/ Greg Wasson

Greg Wasson
Director June 18, 2024
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  200 Clarendon Street
  Boston, Massachusetts 02116
  Tel: +1.617.948.6000 Fax: +1.617.948.6001

 www.lw.com

   
  FIRM / AFFILIATE OFFICES
  Austin  Milan
  Beijing  Munich
  Boston  New York
June 18, 2024  Brussels  Orange County
  Century City  Paris
  Chicago  Riyadh
  Dubai  San Diego
  Düsseldorf  San Francisco
  Frankfurt  Seoul
  Hamburg  Silicon Valley
  Hong Kong  Singapore
P3 Health Partners Inc.  Houston  Tel Aviv
2370 Corporate Circle  London  Tokyo
Henderson, Nevada 89074  Los Angeles  Washington, D.C.
  Madrid  
 
Re: Registration Statement on Form S-3; 134,768,734 shares of Class A Common Stock, par value $0.0001 per share
 
To the addressee set forth above:
 

We have acted as special counsel to P3 Health Partners Inc., a Delaware corporation (the “Company”), in connection with the resale from time to time by the selling
stockholders (the “Selling Stockholders”) named in the Registration Statement (as defined below) of 134,768,734 shares (the “Shares”) of the Company’s Class A Common
Stock, par value $0.0001 per share (“Common Stock”). The Shares include (a) 41,604,337 outstanding shares (the “Issued Shares”) of Common Stock, (b) 67,384,367 shares
(the “Warrant Shares”) of Common Stock issuable upon exercise of outstanding Common Stock purchase warrants (the “Warrants”) and (c) 25,780,030 shares (the “Pre-
Funded Warrant Shares”) of Common Stock issuable upon exercise of outstanding Common Stock purchase pre-funded warrants (the “Pre-Funded Warrants”). The Shares
are included in a registration statement on Form S-3 under the Securities Act of 1933, as amended (the “Act”), filed with the Securities and Exchange Commission (the
“Commission”) on June 18, 2024 (the “Registration Statement”). This opinion is being furnished in connection with the requirements of Item 601(b)(5) of Regulation S-K
under the Act, and no opinion is expressed herein as to any matter pertaining to the contents of the Registration Statement or the related prospectus (the “Prospectus”), other
than as expressly stated herein with respect to the issue of the Shares.
 

As such counsel, we have examined such matters of fact and questions of law as we have considered appropriate for purposes of this letter. With your consent, we have
relied upon certificates and other assurances of officers of the Company and others as to factual matters without having independently verified such factual matters. We are
opining herein as to the General Corporation Law of the State of Delaware (the “DGCL”), and we express no opinion with respect to any other laws.
 

Subject to the foregoing and the other matters set forth herein, it is our opinion that, as of the date hereof:
 

 

 

 
June 18, 2024
Page 2
 

 
 

1.            The issue of the Issued Shares has been duly authorized by all necessary corporate action of the Company, and the Issued Shares are validly issued, fully paid
and nonassessable.
 

2.            When the Warrant Shares shall have been duly registered on the books of the transfer agent and registrar therefor in the name or on behalf of the Warrant
holders, and have been issued by the Company against payment therefor (not less than par value) in the circumstances contemplated by the Warrants, the issue of the Warrant
Shares will have been duly authorized by all necessary corporate action of the Company and the Warrant Shares will be validly issued, fully paid and nonassessable. In
rendering the foregoing opinion, we have assumed that: (i) the Company will comply with all applicable notice requirements regarding uncertificated shares provided in the
DGCL; (ii) the Warrants have been duly executed and delivered by the Company and, under the internal laws of the State of New York, constitute valid and legally binding
obligations of the Company; and (iii) upon the issue of any of the Warrant Shares, the total number of shares of Common Stock then issued and outstanding will not exceed the
total number of shares of Common Stock that the Company is then authorized to issue under its Amended and Restated Certificate of Incorporation and by the board of
directors of the Company in connection with the offering contemplated by the Registration Statement.
 

3.            When the Pre-Funded Warrant Shares shall have been duly registered on the books of the transfer agent and registrar therefor in the name or on behalf of the
Pre-Funded Warrant holders, and have been issued by the Company against payment therefor (not less than par value) in the circumstances contemplated by the Pre-Funded
Warrants, the issue of the Pre-Funded Warrant Shares will have been duly authorized by all necessary corporate action of the Company and the Pre-Funded Warrant Shares will
be validly issued, fully paid and nonassessable. In rendering the foregoing opinion, we have assumed that: (i) the Company will comply with all applicable notice requirements
regarding uncertificated shares provided in the DGCL; (ii) the Pre-Funded Warrants have been duly executed and delivered by the Company and, under the internal laws of the
State of New York, constitute valid and legally binding obligations of the Company; and (iii) upon the issue of any of the Pre-Funded Warrant Shares, the total number of shares
of Common Stock then issued and outstanding will not exceed the total number of shares of Common Stock that the Company is then authorized to issue under its Amended
and Restated Certificate of Incorporation and by the board of directors of the Company in connection with the offering contemplated by the Registration Statement.
 

This opinion is for your benefit in connection with the Registration Statement and may be relied upon by you and by persons entitled to rely upon it pursuant to the
applicable provisions of the Act. We consent to your filing this opinion as an exhibit to the Registration Statement and to the reference to our firm in the Prospectus under the
heading “Legal Matters.” In giving such consent, we do not thereby admit that we are in the category of persons whose consent is required under Section 7 of the Act or the
rules and regulations of the Commission thereunder.
 
 Sincerely,
  



 
/s/ Latham & Watkins LLP

 

 

 
 



 
Exhibit 23.1

 
Consent of Independent Registered Public Accounting Firm

 
We hereby consent to the incorporation by reference in the Prospectus constituting a part of this Registration Statement of our reports dated March 28, 2024, relating to the
consolidated financial statements and the effectiveness of internal control over financial reporting of P3 Health Partners Inc. (the “Company”) appearing in the Company’s
Annual Report on form 10-K for the year ended December 31, 2023. Our report contains an explanatory paragraph regarding the Company’s ability to continue as a going
concern. Our report on the effectiveness of internal control over financial reporting expresses an adverse opinion on the effectiveness of the Company’s internal control over
financial reporting as of December 31, 2023.
 
We also consent to the reference to us under the caption “Experts” in the Prospectus.
 
/s/ BDO USA, P.C.
Las Vegas, Nevada
June 18, 2024
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Calculation of Filing Fee Table
 

Registration Statement on Form S-3
(Form Type)

 
P3 HEALTH PARTNERS INC.

(Exact Name of Registrant as Specified in its Charter)
 

Table 1: Newly Registered and Carry Forward Securities
 

  
Security

Type  
Security

Class Title  

Fee
Calculation 

or Carry 
Forward 

Rule   
Amount

Registered   

Proposed
Maximum 
Offering 
Price Per 

Unit(2)  

Maximum
Aggregate 

Offering Price(2)   Fee Rate  

Amount of
Registration

Fee  

Fees to Be Paid  Equity  

Class A Common Stock, 
par value $0.0001 per

share   457(c)  134,768,734(1)  $ 0.6202 $ 83,583,568.80  0.00014760 $ 12,336.93
  Total Offering Amounts      $ 83,583,568.80    $ 12,336.93
  Total Fees Previously Paid             - 
  Total Fee Offsets             - 
  Net Fee Due            $ 12,336.93
  
 (1) Consists of (i) 41,604,337 shares of our Class A common stock issued to the selling stockholders, (ii) 67,384,367 shares of our Class A common stock issuable to

the selling stockholders upon exercise of warrants to purchase Class A common stock, and (iii) 25,780,030 shares of our Class A common stock issuable to certain
of the selling stockholders upon exercise of pre-funded warrants to purchase Class A common stock. Pursuant to Rule 416 under the Securities Act of 1933, as
amended, the shares of Class A common stock being registered hereunder include such indeterminate number of shares of Class A common stock as may be
issuable with respect to the shares of Class A common stock being registered hereunder as a result of stock splits, stock dividends or similar transactions.

 
 (2) Estimated solely for the purpose of calculating the amount of the registration fee pursuant to Rule 457(c) of the Securities Act, on the basis of the average of the

high and low prices for a share of the registrant’s common stock as reported on the Nasdaq Capital Market on June 12, 2024, which date is a date within five
business days prior to the filing of this registration statement.

 

 

 
 


