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Item 1.01 Entry into a Material Definitive Agreement.

On March 22, 2024 (the “Effective Date”), P3 Health Group, LLC (“P3 LLC”), a subsidiary of P3 Health Partners Inc. (the “Company”), entered into a financing
transaction with VBC Growth SPV 2, LLC (“VBC 2”) in the form of an unsecured promissory note (the “Promissory Note”). VBC 2 is a Delaware limited liability company
managed by Chicago Pacific Founders GP III, L.P., an affiliate of a principal stockholder of the Company. Mary Tolan, Lawrence Leisure and Greg Kazarian, each of whom is
a director of the Company, hold interests in Chicago Pacific Founders GP III, L.P. The entry into the Promissory Note was approved by a committee of independent,
disinterested directors of the Company.

Promissory Note

The Promissory Note was issued by P3 LLC to VBC 2 on March 22, 2024, and provides for funding of up to $25.0 million, available for draw by P3 LLC in two
tranches, as follows: (i) a first tranche of $10.0 million available to P3 LLC upon the Effective Date, and (ii) a second tranche of $15.0 million available at the Company’s sole
option in a single draw, on or around March 29, 2024, but no later than April 5, 2024. The maturity date of the Promissory Note is September 30, 2027. Interest is payable at
17.5% per annum on a quarterly cycle (in arrears) beginning June 30, 2024. P3 LLC may elect to pay either (1) 8.0% cash interest and 9.5% paid in-kind (“PIK”) interest, or (2)
17.5% PIK interest, provided that payment of cash interest will be permitted only to the extent permitted by P3 LLC’s existing Term Loan Facility (defined below) and the
subordination agreement entered into in connection herewith, and if not so permitted, such interest shall accrue as PIK interest. The Promissory Note provides for mandatory
prepayments with the proceeds of certain asset sales, and VBC 2 has the right to demand payment in full upon (i) a change of control of the Company and (ii) certain qualified
financings (as defined in the Promissory Note).

The Promissory Note restricts P3 LLC’s ability and the ability of its subsidiaries to, among other things, incur indebtedness and liens, and make investments and
restricted payments. The maturity date may be accelerated as a remedy under the certain default provisions in the agreement, or in the event a mandatory prepayment event
occurs.

Pursuant to the Promissory Note, P3 LLC will pay VBC 2 an up-front fee of 1.5% of the aggregate principal amount of the loan, to be paid in-kind. In addition, P3
LLC will pay VBC 2 a back-end fee at the time the Promissory Note is redeemed as follows: (i) if paid prior to June 30, 2024, 2.25%; (ii) if paid after June 30, 2024 and on or
before September 30, 2024, 4.5%; (iii) if paid after September 30, 2024 and on or before December 31, 2024, 6.75% and (iv) if paid after December 31, 2024, 9.0%.

P3 LLC intends to use the proceeds of the Promissory Note to fund the Company’s projected growth pipeline and for general corporate purposes.

Subordination Agreement

In connection with the transactions described above, P3 LLC entered into a subordination agreement, dated as of March 22, 2024 (the “Subordination Agreement”), by
and among the Company, CRG Servicing LLC (“CRG”), as administrative agent under the Company’s existing term loan facility (the “Term Loan Facility”) and VBC 2.
Pursuant to the Subordination Agreement, VBC 2 agreed to subordinate its right of payment under the Promissory Note to the right of payment and security interests of the
lenders under the Term Loan Facility. The terms of the Subordination Agreement will effectively require P3 LLC to pay all interest under the Promissory Note in-kind.

Amendment to Term Loan Agreement and Consent

In connection with the transactions described above, P3 LLC entered into that certain (1) Fourth Amendment to Term Loan Agreement (the “Term Loan Amendment”),
dated as of the Effective Date, by and among P3 LLC, as borrower, the subsidiary guarantors party thereto, the lenders from time to time party thereto and CRG, as
administrative agent and collateral agent and (2) Consent (the “Consent”), dated as of the Effective Date, by and between P3 LLC, as borrower, and VBC Growth SPV LLC, as
holder. The Term Loan Amendment and Consent collectively permit the issuance of the Promissory Note and the entry into the Subordination Agreement.

The foregoing descriptions of the Promissory Note, the Subordination Agreement, Amendment and Consent do not purport to be complete and is qualified in its
entirely by the terms of the Promissory Note, the Subordination Agreement, Amendment, and Consent copies of which are filed with this Current Report on Form 8-K (this
“Report”) as Exhibit 10.1, 10.2, 10.3, and 10.4 respectively, and are incorporated herein by reference.



Item 2.02 Results of Operations and Financial Condition.

On March 28, 2024, the Company announced its financial results for the three months and full year ended December 31, 2023. The full text of the press release issued
in connection with the announcement is furnished as Exhibit 99.1 to this Report.

The information in this Item 2.02, including the information contained in Exhibit 99.1 of this Report, shall not be deemed “filed” for purposes of Section 18 of the
Securities Exchange Act of 1934 (the “Exchange Act”), or otherwise subject to the liabilities of that section, nor shall it be deemed incorporated by reference in any filing under
the Exchange Act or the Securities Act of 1933, as amended (the “Securities Act”), except as expressly set forth by specific reference in such a filing.

Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.

The disclosure included in Item 1.01 above is incorporated herein by reference.

Item 8.01 Other Events.

The Board of Directors of the Company has established June 6, 2024 as the date of the Company’s 2024 Annual Meeting of Stockholders (the “2024 Annual
Meeting”). The 2024 Annual Meeting will be held virtually by means of remote communication. The details of the virtual annual meeting, including how stockholders can log
into the virtual meeting, vote and submit questions, will be disclosed in the Company’s definitive proxy statement for the 2024 Annual Meeting to be filed with the Securities
and Exchange Commission.

Any stockholder seeking to bring business before the 2024 Annual Meeting or to nominate a director must provide timely notice, as set forth in the Company’s
Amended and Restated Bylaws (the “Bylaws”). Specifically, written notice of any proposed business or nomination must be received at the Company’s principal executive
offices no later than April 7, 2024 (which is the tenth day following this public announcement of the date of the 2024 Annual Meeting). Any notice of proposed business or
nomination must comply with the specific requirements set forth in the Bylaws. In addition to satisfying the requirements under the Bylaws, to comply with the universal proxy
rules, stockholders who intend to solicit proxies in support of director nominees other than the Company’s nominees must provide notice that sets forth the information
required by Rule 14a-19 under the Exchange Act.

Stockholders who intend to have a proposal considered for inclusion in the Company’s 2024 proxy materials for presentation at its 2024 Annual Meeting pursuant to
Rule 14a-8 under the Exchange Act must submit the proposal in writing to the Company’s Corporate Secretary at its principal executive offices by April 7, 2024.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

Exhibit
Number Description

10.1 Unsecured Promissory Note, by and between P3 Health Group, LLC and VBC Growth SPV 2, LLC
10.2 Subordination Agreement, by and among P3 Health Group, LLC, CRG Servicing LLC and VBC Growth SPV 2, LLC

10.3
Fourth Amendment to Term Loan Agreement, by and among P3 Health Group, LLC, the subsidiary guarantors party thereto, the lenders party thereto
and CRG Servicing LLC

10.4 Consent, by and between P3 Health Group, LLC and VBC Growth SPV LLC
99.1 Press Release of the Company, dated March 28, 2024
104 Cover Page Interactive Data File (embedded within the Inline XBRL document).



SIGNATURES

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

P3 Health Partners Inc.

Date: March 28, 2024 By: /s/ Atul Kavthekar
Atul Kavthekar
Chief Financial Officer



Exhibit 10.1

THIS UNSECURED PROMISSORY NOTE (AS AMENDED, RESTATED OR OTHERWISE MODIFIED FROM TIME TO TIME, THIS “ NOTE”)
AND ANY SECURITIES WHICH MAY BE ISSUED BY THE COMPANY (AS DEFINED BELOW) UNDER ITS TERMS HAVE NOT BEEN
REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “ ACT”), OR THE SECURITIES LAWS OF ANY STATE, AND
HAVE BEEN ACQUIRED FOR INVESTMENT AND NOT WITH A VIEW TO, OR IN CONNECTION WITH, THE SALE OR DISTRIBUTION
THEREOF. NO SUCH SALE OR DISTRIBUTION MAY BE EFFECTED WITHOUT AN EFFECTIVE REGISTRATION STATEMENT RELATED
THERETO OR AN OPINION OF COUNSEL IN A FORM SATISFACTORY TO THE COMPANY THAT SUCH REGISTRATION IS NOT
REQUIRED UNDER THE ACT.

THE INDEBTEDNESS REPRESENTED BY THIS NOTE IS EXPRESSLY SUBORDINATED TO THE PAYMENT OF THE “SENIOR DEBT” AS
DEFINED IN THAT CERTAIN SUBORDINATION AGREEMENT DATED AS OF MARCH 22, 2024 (AS AMENDED FROM TIME TO TIME,
THE “SUBORDINATION AGREEMENT ”) ENTERED INTO BETWEEN HOLDER AND CRG SERVICING LLC (TOGETHER WITH ITS
SUCCESSORS AND ASSIGNS, “CRG”), AS MORE PARTICULARLY SET FORTH IN THE SUBORDINATION AGREEMENT.

THE FOLLOWING INFORMATION IS SUPPLIED SOLELY FOR U.S. FEDERAL INCOME TAX PURPOSES. THIS NOTE WAS ISSUED WITH
"ORIGINAL ISSUE DISCOUNT" (“OID”) WITHIN THE MEANING OF SECTION 1273 OF THE INTERNAL REVENUE CODE OF 1986, AS
AMENDED (THE “CODE”), AND THIS LEGEND IS REQUIRED BY SECTION 1275(C) OF THE CODE. HOLDER MAY OBTAIN
INFORMATION REGARDING THE AMOUNT OF ANY OID, THE ISSUE PRICE, THE ISSUE DATE, AND THE YIELD TO MATURITY
RELATING TO THE NOTES BY CONTACTING CHIEF FINANCIAL OFFICER AT 2370 CORPORATE CIRCLE, SUITE 300, HENDERSON, NV
89074.

UNSECURED PROMISSORY NOTE

$25,000,000.00 March 22, 2024

FOR VALUE RECEIVED, P3 HEALTH GROUP, LLC, a Delaware limited liability company (the “ Company”), hereby promises to pay to
VBC Growth SPV 2, LLC, a Delaware limited liability company (“Holder”), the principal sum of Twenty-Five Million and 00/100 Dollars
($25,000,000.00) (“Maximum Loan Amount”), at the place and in the manner hereinafter provided, together with interest thereon at the rate or rates,
and on the terms, described below, and any and all other amounts which may be due and payable hereunder from time to time.

1. Advances of the Loan.

(a) Subject to the terms and conditions hereof, Holder hereby extends to the Company a line of credit facility pursuant to which
Holder will make loans to the Company upon the Company’s request subject to this Section 1(a) and Section 1(b) from time to time until the
Maturity Date in an amount not exceeding, in the aggregate, the Maximum Loan Amount (each amount advanced by Holder to the Company
hereunder, a “Loan”, and collectively, the “ Loans”). The Company may not reborrow any amounts repaid by the Company under the Loans. The
Loans will be available for draw by the Company as follows:

i. A first tranche of $10,000,000 (the “First Tranche”) available to the Company upon the date hereof.

ii.A second tranche of $15,000,000 (the “ Second Tranche”) available at the Company’s sole option in a single draw, on or
around March 31, 2024, but no later than April 5, 2024.

(b) Subject to Section 1(a), the Holder agrees to fund draws of the Loans to the Company promptly upon written request from the
Company to the Holder, but in any event, (1)



with respect First Tranche, on the date of Holder’s receipt of a written draw request from the Company and (2) with respect to the Second
Tranche, within five (5) Business Days of Holder’s receipt of a written draw request from the Company. All draw requests shall include a
certification, explicitly or by implication evidenced by the delivery of the request, from the Company’s representative executing the written draw
request that (i) no Event of Default has occurred and is continuing hereunder; and (ii) such representative has all necessary authorizations to
submit the request on behalf of the Company, and Holder shall be entitled to rely on such certification.

(c) The Holder is hereby authorized by the Company to record on a schedule annexed to this Note (or on a supplemental schedule) the
amounts owing with respect to the Loans, and the payment thereof. Notwithstanding the foregoing, however, Holder’s failure to make any such
recording or notation shall not affect in any manner the rights of the Holder or any obligations of the Company hereunder.

2. Maturity. Unless accelerated or otherwise paid or payable sooner in accordance with the terms set forth herein, this Note will
automatically mature and be due and payable on September 30, 2027 (the “Maturity Date”).

3. Interest.

(a) Interest Generally. Subject to Section 3(d) and the Subordination Agreement, the Company agrees to pay to the Holder interest on
the unpaid principal amount of the Loans (including, for the avoidance of doubt, PIK Loans (as defined below)) and the amount of all other
outstanding Obligations, in the case of the Loans, for the period from the applicable borrowing date and, in the case of any other Obligation, from
the date such other Obligation is due and payable, in each case, to and including the date on which such Loan or Obligation is paid in full, at a rate
per annum equal to seventeen and one-half percent (17.5%).

(b) Default Interest . Notwithstanding the foregoing, automatically upon the occurrence and during the continuance of any Event of
Default under Section 8, the interest payable pursuant to Section 3(a) shall increase automatically by four percent (4.00%) per annum (such
aggregate increased rate, the “Default Rate”). Notwithstanding any other provision herein (including Section 3(d)) but subject to the terms of the
Subordination Agreement, if interest is required to be paid at the Default Rate, it shall be paid entirely in cash.

(c) Interest Payment Dates. Subject to Section 3(d) and the Subordination Agreement, accrued interest on the Loans shall be payable
in arrears on each Payment Date with respect to the most recently completed Interest Period in cash, and upon the payment or prepayment of the
Loans (on the principal amount being so paid or prepaid); provided, that, subject to the terms of the Subordination Agreement, interest payable at
the Default Rate shall be payable from time to time on demand.

(d) Paid In-Kind Interest. Notwithstanding Section 3(a), so long as no Event of Default has occurred and is continuing, the Company
may elect at any time to pay interest on the outstanding principal amount of the Loans as follows: (1) (i) eight percent (8.00%) per annum interest
payable in cash and (ii) nine and one-half percent (9.50%) per annum interest paid in-kind in the form of additional Loans (the amount of any such
payment in-kind being a “PIK Loan”, and collectively, the “ PIK Loans”), or (2) seventeen and one-half percent (17.50%) per annum in the form
of PIK Loans; provided that payment of interest in cash will be required only to the extent permitted pursuant to the terms of the Subordination
Agreement, and if payment in cash not so permitted, all cash interest shall accrue as a PIK Loan. The principal amount of each PIK Loan under
this Section 3(d) shall accrue interest in accordance with the provisions of this Note applicable to the Loans. The PIK Loans shall not reduce the
availability of the First Tranche or Second Tranche.

(e) Computations. All computations of interest and fees hereunder shall be computed on the basis of a year of 360 days and actual
days elapsed during the period for which payable.
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4. Payments.

(a) Repayment. Unless otherwise accelerated in accordance with the terms hereof, no scheduled payments of principal of the Loans
shall be due prior to the Maturity Date. The Company agrees to repay to the Holder the outstanding principal amount of the Loans (including, for
the avoidance of doubt, PIK Loans), together with all other outstanding Obligations (other than contingent indemnification obligations for which
no claim has been made), on the Maturity Date (subject to the terms and conditions of the Subordination Agreement).

(b) Application. Any optional or mandatory prepayment of the Loans shall be applied to the Loans (and PIK Loans in respect thereof)
in the inverse order in which such Loans were made.

(c) Prepayments. This Note may be prepaid, either in whole or in part, without penalty or premium, at any time and from time to time;
provided that repayments of the obligations hereunder by the Company must be in increments equal to at least 5% of the Maximum Loan Amount.

(d) Mandatory Prepayments.

i. Asset Sales. In the event of any contemplated Asset Sale or Involuntary Disposition, as applicable, or series of related Asset Sales
or Involuntary Dispositions, as applicable, yielding Asset Sale Net Proceeds in excess of three million Dollars ($3,000,000) in the
aggregate for all Asset Sales and Involuntary Dispositions (and series thereof) during the term of this Note, the Company shall
provide at least three (3) Business Days’ prior written notice of such Asset Sale, Involuntary Disposition or series thereof, as
applicable, to the Holder and shall, not later than the date that is three (3) Business Days after the date of such Asset Sale,
Involuntary Disposition or series thereof, as applicable, in each case to the extent permitted pursuant to the Subordination
Agreement: (x) if the assets subject to such Asset Sale, Involuntary Disposition or series thereof represent substantially all of the
assets or revenues of the Company and its subsidiaries, on a consolidated basis, or represent any specific line of business which
either on its own or together with other lines of business sold or otherwise disposed of over the term of this Note account for
revenue generated by such lines of business exceeding fifteen percent (15%) of the revenue of the Company and its subsidiaries,
on a consolidated basis, in the immediately preceding year, prepay the aggregate Obligations outstanding on the date of such Asset
Sale, Involuntary Disposition or series thereof, and (y) in the case of all other Asset Sales, Involuntary Dispositions and series
thereof not described in the foregoing clause (x), prepay the Loans in an amount equal to the entire amount of the Asset Sale Net
Proceeds of such Asset Sale, Involuntary Disposition or series thereof, plus any accrued but unpaid interest and any fees (including
the Back-End Facility Fee, if applicable) then due and owing with respect to the principal amount of the Loans being prepaid,
credited in accordance with Section 4(b) above.

ii. Change of Control; Qualified Financing . In the event of a Change of Control or a Qualified Financing, the Company shall
immediately provide notice of such Change of Control or Qualified Financing to the Holder and, subject to the terms of the
Subordination Agreement, if within ten (10) days of receipt of such notice, the Holder advises the Company that the Holder
requires a prepayment pursuant to this Section 4(d)(ii), the Company shall prepay the aggregate Obligations outstanding on the
date of such Change of Control or Qualified Financing and pay any fees payable (including the Back-End Facility Fee).

5. Fees.

(a) On the date hereof, the Company shall pay to the Holder an aggregate upfront financing fee in an amount equal to one and one half
percent (1.50%) of the Maximum Loan
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Amount (the “Financing Fee”), which Financing Fee is deemed fully earned on the date hereof. The Financing Fee shall be paid in kind by
adding the amount of the Financing Fee to the principal balance of the Loans.

(b) On the earlier of (a) the Maturity Date and (b) the date the Loans become due and payable in full for any other reason (including,
without limitation, the prepayment by the Company, the requirement of a mandatory prepayment under Section 4(d) above or an acceleration
under Section 7 below) (the “Loan Repayment Date”), the Company shall pay to the Holder, to the extent permitted pursuant to the Subordination
Agreement, an aggregate fee in an amount equal to: (1) if the Loan Repayment Date is on or prior to June 30, 2024, 2.25% of the aggregate
principal amount of the Loans (including, for the avoidance of doubt, the aggregate principal amount of all PIK Loans issued) advanced to the
Company on or prior to such date, (2) if the Loan Repayment Date is after June 30, 2024 but on or prior to September 30, 2024, 4.5% of the
aggregate principal amount of the Loans (including, for the avoidance of doubt, the aggregate principal amount of all PIK Loans issued) advanced
to the Company on or prior to such date, (3) if the Loan Repayment Date is after September 30, 2024 but on or prior December 31, 2024, 6.75%
of the aggregate principal amount of the Loans (including, for the avoidance of doubt, the aggregate principal amount of all PIK Loans issued)
advanced to the Company on or prior to such date, or (4) if the Loan Repayment Date is after December 31, 2024, 9.00% of the aggregate
principal amount of the Loans (including, for the avoidance of doubt, the aggregate principal amount of all PIK Loans issued) advanced to the
Company on or prior to such date (such applicable fee, the “Back-End Facility Fee”), less any partial payment of the Back-End Facility Fee
already paid by the Company prior to such date, in connection with the partial prepayment of the Loans, as described in the next sentence.
Notwithstanding the foregoing, if the Company makes a partial prepayment of the Loans through the exercise of an optional prepayment under
Section 4(c) or a partial mandatory prepayment pursuant to Section 4(d)(i), the Company shall pay, to the extent permitted pursuant to the
Subordination Agreement, on such date of prepayment, to the Holder for the account of the Holder, an aggregate fee in an amount equal to Back-
End Facility Fee applicable to the principal amount of such payment (it being understood and agreed that any fee paid pursuant to this sentence
shall constitute a partial payment of the Back-End Facility Fee (as described in the immediately preceding sentence)).

(c) All amounts payable by the Company hereunder, other than interest payable in kind, shall be paid by the Company
unconditionally in full without set-off (except as otherwise expressly provided herein) or counterclaim or other defense, in U.S. Dollars and in
same day or immediately available funds, to such account as the Holder shall designate. The fees payable hereunder shall be fully earned upon
becoming due and payable, shall be non-refundable for any reason whatsoever and shall be in addition to any other fee, cost or expense payable
pursuant to the Loan Documents.

6. Covenants. The Company covenants and agrees with the Holder that, until all Obligations (other than contingent indemnification
obligations for which no claim has been made) have been paid in full in cash:

(a) The Company shall deliver to the Holder, concurrently with delivery to CRG, each of the items set forth in Section 8.01 of the
Senior Loan Agreement (as in effect on the date hereof).

(b) To the extent the Company performs a monthly operating review, the Company shall deliver to the Holder, promptly following the
completion thereof, a reasonably detailed report of the results thereof.

(c) The Company shall deliver to the Holder, on a bi-weekly basis, cash forecasts for the succeeding two-month period in the form
provided in the Forecast (as defined below).

(d) The Company shall deliver to the Holder, concurrently with delivery to CRG, the notices set forth in Section 8.02 of the Senior
Loan Agreement (as in effect on the date hereof).

(e) The Company shall, and shall cause each of its subsidiaries to, permit any representatives designated by the Holder, upon
reasonable prior notice, to visit and inspect its
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properties, to examine and make extracts from its books and records, to inspect its facilities and to discuss its affairs, finances and condition with
its officers and, in the presence of an officer of the Company, its independent accountants, all at such reasonable times and intervals (but not more
often than once per calendar quarter in the aggregate unless an Event of Default has occurred and is continuing) as the Holder may request.

(f) The Company shall not, and shall not permit any of its subsidiaries to, create, incur, assume or permit to exist any Indebtedness (as
defined in the Senior Loan Agreement (as in effect on the date hereof)), in any form, whether directly or indirectly, except (i) the Obligations, (ii)
the obligations under the Senior Loan Agreement, (iii) the obligations under the Approved Lender Documents, (iv) Indebtedness that is
subordinate to the Obligations pursuant to the terms of a binding agreement between the lender thereof and the Holder, (v) Indebtedness
outstanding on the date of this Note (and any refinancing thereof in a manner that does not increase the principal amount thereof) and (v) any other
Indebtedness permitted by Section 9.01 of the Senior Loan Agreement (as in effect on the date hereof), excluding Sections 9.01(n), (o) and (s) of
the Senior Loan Agreement (as in effect on the date hereof) unless such Indebtedness is expressly subordinated to the Obligations on terms
reasonably satisfactory to the Holder.

(g) The Company shall not, and shall not permit any of its subsidiaries to, create, incur, assume or permit to exist any Lien on any
property or asset now owned or hereafter acquired by it, or assign or sell any income or revenues (including accounts receivable) or rights in
respect of any thereof, except for (i) the Liens granted to CRG in connection with the Senior Loan Agreement, (ii) Liens outstanding on the date of
this Note (and any refinancing thereof in a manner that does not increase the obligations secured thereby) and (iii) any other Lien permitted by
Section 9.02 of the Senior Loan Agreement (as in effect on the date hereof), excluding Sections 9.02(c) and (r) of the Senior Loan Agreement (as
in effect on the date hereof).

(h) The Company shall not, and shall not permit any of its subsidiaries to, declare or make, or agree to pay or make, directly or
indirectly, any Investments or Restricted Payments (each as defined in the Senior Loan Agreement (as in effect on the date hereof)), other than any
such Investments permitted by Section 9.05 of the Senior Loan Agreement (as in effect on the date hereof) and Restricted Payments permitted by
Section 9.06 of the Senior Loan Agreement (as in effect on the date hereof).

(i) During the period covered by the Forecast, the Company shall not, and shall not permit any of its subsidiaries to, declare or make,
or agree to pay or make, directly or indirectly, any material disbursements or other payments outside the ordinary course of business that are not
contemplated by the Forecast. “Forecast” means that certain cash flow update and projection to be delivered within 30 days of the date hereof by
the Company after reasonable consultation with Holder

7. Events of Default. In the case of the happening of any of the following events, if any (each, an “Event of Default”):

(a) the Company shall fail to pay any Obligation hereunder, when and as the same shall become due and payable, whether at the due
date thereof or by acceleration thereof or otherwise; or

(b) an involuntary proceeding shall be commenced or an involuntary petition shall be filed seeking (i) liquidation, reorganization or
other relief in respect of the Company or its debts, or of a substantial part of its assets, under any federal, state or foreign bankruptcy, insolvency,
receivership or similar law now or hereafter in effect or (ii) the appointment of a receiver, trustee, custodian, sequestrator, conservator or similar
official for the Company or for a substantial part of its assets, and, in the case of each of the foregoing, such proceeding or appointment continues
undismissed, or unstayed and in effect, for a period of forty-five (45) days after the institution thereof; provided, that, if an order, decree or
judgment is granted or entered (whether or not entered or subject to appeal) against Company in the interim, such grace period will cease to apply;
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provided further, that, if the Company files an answer admitting the material allegations of a petition filed against it in any such proceeding, such
grace period will cease to apply;

(c) the Company shall (i) voluntarily commence any proceeding or file any petition seeking liquidation, reorganization or other relief
under any federal, state or foreign bankruptcy, insolvency, receivership or similar law now or hereafter in effect, (ii) consent to the institution of,
or fail to contest in a timely and appropriate manner, any proceeding or petition described in clause (b) of this Section 7, (iii) apply for or consent
to the appointment of a receiver, trustee, custodian, sequestrator, conservator or similar official for the Company or for a substantial part of its
assets, (iv) file an answer admitting the allegations of a petition filed against it in any such proceeding, (v) admit in writing its inability to pay its
debts as they come due or make a general assignment for the benefit of creditors or (vi) take any action for the purpose of effecting any of the
foregoing; or

(d) the failure by the Company to observe any of the covenants set forth in Section 6(f), (g) or (h); or

(e) the failure by the Company to observe any other covenant set forth herein and such failure shall continue unremedied for a period
of thirty (30) days after the earlier of the date on which (i) an officer of the Company obtains knowledge of such failure and (ii) written notice of
such failure shall have been given to the Company by Lender; or

(f) the occurrence of any “event of default” or similar event under the Senior Loan Agreement (as in effect on the date hereof) or
Approved Lender Documents; or

(g) any Material Adverse Change (as defined in the Senior Loan Agreement (as in effect on the date hereof)) shall occur; or

(h) one or more judgments or settlements for the payment of money in an aggregate amount in excess of two million five hundred
thousand Dollars ($2,500,000) (or the equivalent amount in other currencies) shall be rendered against or entered into by the Company, any of its
subsidiaries or any combination thereof and (i) the same shall remain undismissed, unsatisfied or undischarged for a period of forty-five (45)
consecutive days during which execution shall not be effectively stayed or (ii) any action shall be legally taken by a judgment or settlement
creditor to attach or levy upon any assets of the Company or any of its subsidiaries to enforce any such judgment or settlement;

then, and in every such event (other than an event described in clause (b) or (c) of this Section), and at any time thereafter during the continuance
of such event, the Holder may, by notice to the Company, in addition to, and not in limitation of, any other rights to which Holder is or may be entitled,
declare this Note to be due and payable in whole (or in part, in which case any principal not so declared to be due and payable may thereafter be declared
to be due and payable), and thereupon the principal of this Note so declared to be due and payable, together with accrued interest thereon and all fees and
other obligations of the Company accrued hereunder, shall become due and payable immediately, without presentment, demand, protest or other notice
of any kind, all of which are hereby waived by the Company; and in the case of any event described in clause (b) or (c) of this Section, this Note shall
automatically be due and payable in whole, and thereupon the entire principal of this Note, together with accrued interest thereon and all fees and other
obligations of the Company accrued hereunder, shall become due and payable immediately, without presentment, demand, protest or other notice of any
kind, all of which are hereby waived by the Company. Holder’s delay or failure to exercise any right shall not be deemed a waiver of such right or any
other right available to Holder.

THE COMPANY HEREBY WAIVES PRESENTMENT, DEMAND FOR PAYMENT, NOTICE OF DISHONOR, NOTICE OF PROTEST,
PROTEST AND ANY AND ALL OTHER NOTICES OR DEMANDS IN CONNECTION WITH THE DELIVERY, ACCEPTANCE,
PERFORMANCE, DEFAULT, OR ENFORCEMENT OF THIS NOTE. No failure to accelerate or demand payment of the indebtedness evidenced
hereby by reason of an Event of Default hereunder, and no indulgence that may be granted from time to time, shall be construed (i) as a novation of this
Note or as a reinstatement of the indebtedness evidenced hereby or as a waiver of such right of acceleration or of the right of Holder
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thereafter to make demand for payment or otherwise to insist upon strict compliance with the terms of this Note, or (ii) to prevent the exercise of such
right of acceleration, or to demand payment, or any other right granted hereunder or under applicable law; and the Company hereby expressly waives the
benefit of any statute or rule of law or equity now provided or that may hereafter be provided that would produce a result contrary to or in conflict with
the foregoing. No extension of the time for the payment of this Note shall operate to release, discharge, modify, change or affect the original liability of
the Company under this Note, either in whole or in part, unless Holder agrees otherwise in writing.

8. [Intentionally Omitted].

9. Subordination. Notwithstanding anything in this Note to the contrary, the indebtedness, interest thereon and all other obligations of the
Company hereunder are subordinated in right of payment and the exercise of any right or remedy hereunder is subordinated, in each case, to the payment
of all obligations of the Company to CRG and the other Secured Parties (as defined in the Senior Loan Agreement (as in effect on the date hereof))
pursuant to the Senior Loan Agreement and the other Loan Documents (as defined in the Senior Loan Agreement (as in effect on the date hereof))
pursuant to and in accordance with the terms of the Subordination Agreement.

10. Expenses; Indemnification, Etc.

(a) Expenses. The Company agrees to pay or reimburse Holder for all of its reasonable out-of-pocket costs and expenses (including
the reasonable fees and expenses of Locke Lord LLP, as primary counsel to Holder) in connection with (i) the negotiation, preparation, execution
and delivery of this Note and the other Loan Documents and the making of the Loans, (ii) post-closing costs and (iii) the negotiation or preparation
of any modification, supplement or waiver of any of the terms of this Note or any of the other Loan Documents (whether or not consummated),
and (iv) any enforcement or collection proceedings resulting from the occurrence of an Event of Default.

(b) Indemnification. The Company hereby indemnifies Holder, its affiliates, and their respective directors, officers, employees,
attorneys, agents, advisors and controlling parties (each, an “Indemnified Party”) from and against, and agrees to hold them harmless against, any
and all Claims and Losses of any kind that may be incurred by or asserted or awarded against any Indemnified Party, in each case arising out of or
in connection with or relating to this Note or any of the other Loan Documents or the transactions contemplated hereby or thereby or any use made
or proposed to be made with the proceeds of the Loans, and any claim, investigation, litigation or proceeding or the preparation of any defense
with respect thereto arising out of or in connection with or relating to any of the foregoing, whether or not any Indemnified Party is a party to an
actual or prospective claim, litigation, investigation or proceeding relating to any of the foregoing, whether based in contract, tort or any other
theory, and whether or not such investigation, litigation or proceeding is brought by the Company, any of its shareholders or creditors, and whether
or not the other transactions contemplated by this Note are consummated, IN ALL CASES, WHETHER OR NOT CAUSED BY OR ARISING,
IN WHOLE OR IN PART, OUT OF THE COMPARATIVE, CONTRIBUTORY OR SOLE NEGLIGENCE OF THE INDEMNIFIED PARTY,
except to the extent such Claim or Loss (x) is found in a final, non-appealable judgment by a court of competent jurisdiction to have resulted from
such Indemnified Party’s gross negligence or willful misconduct, (y) results from a claim brought by the Company or any subsidiary against an
Indemnified Party for material breach in bad faith of such Indemnified Party’s obligations hereunder or under any other Loan Document, if the
Company or such subsidiary has obtained a final and non-appealable judgment in its favor on such claim as determined by a court of competent
jurisdiction or (z) arises solely from a dispute between or among Indemnified Parties and does not relate to (i) any action of any such Indemnified
Party in its capacity as Holder or (ii) any act or omission on the part of the Company and its subsidiaries, in each case, as determined by a court of
competent jurisdiction in a final, non-appealable judgment. The Company shall not assert any claim against any Indemnified Party, on any theory
of liability, for consequential, indirect, special or punitive damages arising out of or otherwise relating to this Note or any of the other Loan
Documents or any of the transactions contemplated hereby or thereby or the actual or proposed use of the proceeds of the Loans.
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(c) This Section 10 shall not apply with respect to taxes other than any taxes that represent losses, claims, damages, etc. arising from
any non-tax claim.

11. Defined Terms.

(a) “Approved Lender Documents” means the Intermountain Note and the VBC 1 Note.

(b) “Asset Sale” means any sale, lease, license, transfer, or otherwise disposition of any of the Company’s or its subsidiaries’ property
(including accounts receivable and Equity Interests of subsidiaries) to any person in one transaction or series of transactions, except:

i. transfers of cash in the ordinary course of its business for equivalent value;
ii. sales of inventory in the ordinary course of its business on ordinary business terms;
iii. development and other collaborative arrangements where such arrangements provide for the licenses or disclosure of intellectual

property rights in the ordinary course of business and consistent with general market practices where such license requires periodic
payments based on per unit sales of a product, service or procedure over a period of time; provided, that, each such license does
not effect a legal transfer of title to such intellectual property rights, that each such license must be a true license as opposed to a
license that is a sales transaction in substance and that each such license does not materially restrict the ability of the Company or
any of its subsidiaries to commercialize any material product of, or provide any material service or procedure by, the Company or
any of its subsidiaries;

iv. licenses, sublicenses, leases or subleases granted to third parties in the ordinary course of business (but limited, in the case of
licenses of intellectual property, to non-exclusive licenses), in each case, not interfering with the business of the Company and its
subsidiaries;

v. the sale or discount, in each case without recourse, of accounts receivable arising in the ordinary course of business in connection
with the collection or compromise thereof;

vi. the lapse, abandonment, of other disposition of intellectual property that in the commercially reasonable business judgment of the
Company is not (i) necessary or material for the conduct of the businesses of the Company and its subsidiaries or (ii) material to
the value of the Company and its subsidiaries; and

vii. dispositions, sales or other transfers among the Company and its subsidiaries.

(c) “Asset Sale Net Proceeds” means the aggregate amount of the cash proceeds received from any Asset Sale or Involuntary
Disposition, net of (a) any bona fide costs and expenses incurred in connection with such Asset Sale or Involuntary Disposition, as applicable, (b)
income, franchise, sales and other applicable taxes paid or required to be paid (as reasonably estimated in good faith by the Company) as a result
of such Asset Sale or Involuntary Disposition, as applicable, in respect of the taxable year such Asset Sale or Involuntary Disposition, as
applicable, is consummated, the computation of which shall, in each case take into account the actual reduction in tax liability resulting from any
available operating losses, net operating loss carryovers, tax credits, tax carry forwards or similar tax attributes, or deductions and any tax sharing
arrangements, (c) the amount of any reasonable reserve established in accordance with GAAP against any adjustment to the sale price or any
liabilities related to any of the assets sold (provided, that, to the extent and at the time any such amounts are released from reserve, such amounts
shall constitute Asset Sale Net Proceeds) and (d) amounts required to be applied to the prepayment of the obligations under the Senior Loan
Agreement.

(d) “Board” means (a) with respect to a corporation, the board of directors of the corporation or any committee thereof to the extent
duly authorized to act on behalf of such board, (b) with respect to a partnership, the board of directors of the general partner of the partnership, (c)
with respect to a limited liability company, the managing member or members or any controlling committee of managing members thereof or if
not member-managed, the managers thereof, or any committee of managing members or managers thereof to the extent duly authorized to act on
behalf
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of such Persons, and (d) with respect to any other Person, the board or committee of such Person serving a similar function.

(e) “Business Day” means a day (other than a Saturday or Sunday) on which commercial banks are not authorized or required to
close in New York City.

(f) “Change of Control” means (a) at any time and for any reason whatsoever, any “person” or “group” (within the meaning of
Sections 13(d) and 14(d) of the Securities Exchange Act of 1934 (the “Exchange Act”)), other than any of the Holdings Permitted Holders, is or
becomes the beneficial owner (as defined in Rule 13d-3 under the Exchange Act, except that a person or group shall be deemed to have “beneficial
ownership” of all securities that such person or group has the right to acquire (such right, an “option right”), whether such right is exercisable
immediately or only after the passage of time), directly or indirectly, of thirty-five percent (35%) or more of the Equity Interests of Holdings
entitled to vote for members of the Board of Holdings on a fully diluted basis (and taking into account all such securities that such person or group
has the right to acquire pursuant to any option right), (b) at any time and for any reason whatsoever, the Permitted Holders shall cease to own and
control, directly or indirectly, beneficially and of record, Equity Interests representing more than fifty percent (50%) of the aggregate ordinary
voting power for the election of the Board of the Company represented by the issued and outstanding Equity Interests of the Company on a fully-
diluted basis, (c) at any time and for any reason whatsoever, Holdings shall cease to be the sole managing member of the Company, (d) the
occurrence of any “Change of Control” (or any equivalent term) under any the Senior Loan Agreement (as in effect on the date hereof) or the
Approved Lender Documents.

(g) “Claims” means any claims, demands, complaints, grievances, actions, applications, suits, causes of action, orders, charges,
indictments, prosecutions, informations (brought by a public prosecutor without grand jury indictment) or other similar processes, assessments or
reassessments.

(h) “Controlled Investment Affiliate” means, as to any Person, any other Person which directly or indirectly is in control of, is
controlled by, or is under common control with such Person and is organized by such first Person (or any other Person controlling such first
Person) primarily for making equity investments in Company or any other portfolio companies in the ordinary course of business.

(i) “Equity Interest” means, with respect to any person, any and all shares (including, for the avoidance of doubt, shares of capital
stock), interests, participations or other equivalents, including membership interests (however designated, whether voting or nonvoting), of equity
of such person, including, if such person is a partnership, partnership interests (whether general or limited) and any other interest or participation
that confers on a person the right to receive a share of the profits and losses of, or distributions of property of, such partnership, but excluding debt
securities convertible or exchangeable into such equity or other interests described in this definition.

(j) “Holdings” means P3 Health Partners Inc., a Delaware corporation.

(k) “Holdings Permitted Holders” means Chicago Pacific Capital, L.P., Chicago Pacific Founders GP, L.P. and their respective
Controlled Investment Affiliates.

(l) “Interest Period” means, with respect to each borrowing of a Loan, (i) initially, the period commencing on and including the
borrowing date thereof and ending on and excluding the next Payment Date, and, (ii) thereafter, each period beginning on and including the last
day of the immediately preceding Interest Period and ending on and excluding the earlier of (x) the next
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succeeding Payment Date and (y) the Maturity Date; provided, that, the Interest Period ending on the Maturity Date shall include the Maturity
Date.

(m) “Intermountain Note” means that certain Repurchase Promissory Note between the Company and IHC Health Services, Inc.,
dated as of June 28, 2019, as amended, restated, supplemented or otherwise modified from time to time.

(n) “Involuntary Disposition” means any loss of, damage to or destruction of, or any condemnation or other taking for public use of,
any property of the Company or any subsidiary of the Company.

(o) “Lien” means any mortgage, lien, pledge, charge or other security interest, or any lease, title retention agreement, mortgage,
restriction, easement, right-of-way, option or adverse claim (of ownership or possession) or other encumbrance of any kind or character
whatsoever or any preferential arrangement that has the practical effect of creating a security interest.

(p) “Loan Documents” means, collectively, this Note, the Subordination Agreement, and any other present or future document,
instrument, agreement or certificate executed by the Company and delivered to the Holder in connection with or pursuant to this Note or the
Loans, all as amended, restated, supplemented or otherwise modified.

(q) “Loss” means judgments, debts, liabilities, expenses, costs, damages or losses, contingent or otherwise, whether liquidated or
unliquidated, matured or unmatured, disputed or undisputed, contractual, legal or equitable, including loss of value, professional fees, including
fees and disbursements of legal counsel on a full indemnity basis, and all costs incurred in investigating or pursuing any Claim or any proceeding
relating to any Claim.

(r) “Obligations” means, with respect to the Company, all amounts, obligations, liabilities, covenants and duties of every type and
description owing by the Company to the Holder, any indemnitee hereunder or any participant, arising out of, under, or in connection with, any
Loan Document, whether direct or indirect (regardless of whether acquired by assignment), absolute or contingent, due or to become due, whether
liquidated or not, now existing or hereafter arising and however acquired, and whether or not evidenced by any instrument or for the payment of
money, including, without duplication, (a) all Loans, (b) all interest, whether or not accruing after the filing of any petition in bankruptcy or after
the commencement of any insolvency, reorganization or similar proceeding, and whether or not a claim for post-filing or post-petition interest is
allowed in any such proceeding, and (c) all other fees, expenses (including reasonable out-of-pocket fees, charges and disbursements of counsel),
interest, commissions, charges, costs, disbursements, indemnities and reimbursement of amounts paid and other sums chargeable to the Company
under any Loan Document.

(s) “Payment Date” means (a) each March 31, June 30, September 30 and December 31 (commencing on the first such date to occur
at least thirty (30) days after the date hereof) and (b) the Maturity Date; provided, that, if any such date shall occur on a day that is not a Business
Day, the applicable Payment Date shall be the next preceding Business Day.

(t) “Permitted Holders” means Chicago Pacific Capital, L.P., Chicago Pacific Founders GP, L.P., Holdings and their respective
Controlled Investment Affiliates.

(u) “Person” means any individual, corporation, company, voluntary association, partnership, limited liability company, joint venture,
trust, unincorporated organization or Governmental Authority or other entity of whatever nature.

(v) “Qualified Financing” means the Company obtaining in one transaction or a series of related transactions financing through the
sale of equity securities or debt securities, however structured, in an amount sufficient to permit the Company to repay in full all obligations
payable under the Senior Loan Agreement.
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(w) “Senior Loan Agreement” means that certain Term Loan Agreement dated as of November 19, 2020 by and among the Company,
as borrower, the subsidiary guarantors from time to time party thereto, CRG, as administrative agent and collateral agent, and the lenders from time
to time party thereto, as amended on November 16, 2021 and December 21, 2021 and as further amended, restated, supplemented or otherwise
modified from time to time.

(x) “VBC 1 Note” means that certain Unsecured Promissory Note between the Company and VBC Growth SPV LLC, dated as of
December 13, 2022, as amended, restated, supplemented or otherwise modified from time to time.

12. Other General Agreements.

(a) The Company agrees that the Loans evidenced by this Note are an exempted transaction under the Truth In Lending Act, 15
U.S.C., Section 1601, et seq.

(b) Time is of the essence hereof. If any payment of principal or interest on this Note shall become due on a day that is not a Business
Day, the payment will be made on the next succeeding Business Day.

(c) This Note is governed and controlled as to validity, enforcement, interpretation, construction, effect and in all other respects by the
statutes, laws and decisions of the State of Delaware (without giving effect to Delaware conflict of laws principles). This Note may not be
changed or amended orally but only by an instrument in writing signed by the party against whom enforcement of the change or amendment is
sought.

(d) The Company further agrees, in the event that this Note or any portion of the debt evidenced hereby is collected by law or through
an attorney at law, to pay all costs of collection, including, without limitation, reasonable attorneys’ fees and all other reasonable costs of
collection, which, if unpaid after Holder’s demand, shall be added to the principal balance of this Note and accrue interest as provided herein.

(e) The Company agrees that Holder may assign this Note, and all rights of Holder accruing hereunder, to an affiliate of Holder upon
written notice of assignment from Holder to the Company. This Note and the Loans shall be registered debt obligations for US federal income tax
purposes. The Company will keep, at its principal executive office, books for the registration and registration of transfer of this Note and the
Loans.

(f) If any provision of this Note is deemed to be invalid by reason of the operation of law, or by reason of the interpretation placed
thereon by any administrative agency or any court, the Company and Holder shall negotiate an equitable adjustment in the provisions of the same
in order to effect, to the maximum extent permitted by law, the purpose of this and the validity and enforceability of the remaining provisions, or
portions or applications thereof, shall not be affected thereby and shall remain in full force and effect.

(g) The Holder shall provide, as applicable, an IRS Tax Form W-9 or an applicable IRS Tax Form W-8 (with required attachments,
customary certifications for portfolio interest exemption eligibility, and other reasonably requested documentation), in each case, indicating
exemption from US withholding tax.

[Signature Page Follows]
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IN WITNESS WHEREOF, the Company has executed and delivered Unsecured Promissory Note as of the day and year first written
above.

P3 HEALTH GROUP, LLC

By: /s/ Atul Kavthekar            
Name: Atul Kavthekar
Title: Chief Financial Officer

Acknowledged and agreed:

VBC GROWTH SPV 2, LLC
By: Chicago Pacific Founders GP III, L.P. its Manager
By: Chicago Pacific Founders UGP III, LLC, its General Partner

By: /s/ Mary Tolan                
Name: Mary Tolan
Title: Manager



Exhibit 10.2

SUBORDINATION AGREEMENT

This Subordination Agreement (this “ Agreement”) is made as of March 22, 2024 among CRG Servicing LLC, a Delaware limited liability
company (“Senior Agent”), and VBC Growth SPV 2, LLC, a Delaware limited liability company (“ Subordinated Creditor”).

RECITALS:

A.    P3 Health Group, LLC, a Delaware limited liability company (“ Borrower”), intends to issue in favor of Subordinated Creditor the
Subordinated Note (as defined below).

B.    Senior Creditors, Borrower and certain of its subsidiaries have entered into the Senior Loan Agreement (as defined below), and Senior
Agent, Borrower and certain of its subsidiaries have entered into the Senior Security Agreement (as defined below) under which Borrower and such
subsidiaries have granted a security interest in the Collateral (as defined below) in favor of the Senior Creditors as security for the payment of
Borrower’s obligations under the Senior Loan Agreement.

C.    To induce the Lenders under and as defined in the Senior Loan Agreement referred to below to make and maintain the credit extensions to
Borrower and to consent to the issuance of the Subordinated Note, in each case, under the Senior Loan Agreement, Subordinated Creditor is willing to
subordinate the Subordinated Debt (as defined below) to the Senior Debt (as defined below) on the terms and conditions herein set forth.

NOW, THEREFORE, THE PARTIES AGREE AS FOLLOWS:

1.    Definitions. As used herein, the following terms have the following meanings:

“Bankruptcy Code” means title 11 of the United States Code, 11 U.S.C. §§ 101 et seq.

“Collateral” has the meaning set forth in the Senior Security Agreement.

“Enforcement Action” means, with respect to any indebtedness, obligation (contingent or otherwise) or Collateral at any time held by any lender
or noteholder, (i) commencing, by judicial or non-judicial means, the enforcement of, or otherwise attempting to enforce, such indebtedness, obligation
or Collateral of any of the default remedies under any of the applicable agreements or documents of such lender or noteholder, the UCC or other
applicable law (other than the mere issuance of a notice of default or notice of the right by such lender or noteholder to seek specific performance with
respect to any covenants in favor of such lender or noteholder), (ii) repossessing, selling, leasing or otherwise disposing of all or any part of such
Collateral, including without limitation causing any attachment of, levy upon, execution against, foreclosure upon or the taking of other action against or
institution of other proceedings with respect to any Collateral, or exercising account debtor or obligor notification or collection rights with respect to all
or any portion thereof, or attempting or agreeing to do so, (iii) appropriating, setting off or applying to such lender or noteholder’s claim any part or all of
such Collateral or other property in the possession of, or coming into the possession of, such lender or noteholder or its agent, trustee or bailee, (iv)
asserting any claim or interest in any insurance with respect to such indebtedness, obligation or Collateral, (v) instituting or commencing, or joining with
any Person in commencing, any action or proceeding with respect to any of the foregoing rights or remedies (including any action of foreclosure,
enforcement, collection or execution and any Insolvency Event involving any Obligor), (vi) exercising any rights under any lockbox agreement, account
control agreement, landlord waiver or bailee’s letter or similar agreement or arrangement to which the Subordinated Creditor is a party, or (vii) otherwise
enforcing, or attempting to enforce, any other rights or remedies under or with respect to any such indebtedness, obligation or Collateral.

“Insolvency Event” means that any Obligor or any of its subsidiaries shall have (i) applied for, consented to or acquiesced in the appointment of
a trustee, receiver or other custodian for it or any of its property, or (ii) made a general assignment for the benefit of creditors or similar arrangement in
respect of such Obligor’s or subsidiary’s creditors generally or any substantial portion thereof, or (iii) permitted, consented to, or suffered to exist the
appointment of a trustee, receiver or other custodian for it or for a



substantial part of its property, or (iv) commenced any case, action or proceeding before any court or other governmental agency or authority relating to
bankruptcy, reorganization, insolvency, debt arrangement or relief or other case, action or proceeding under any bankruptcy or insolvency law, or any
dissolution, winding up or liquidation case, action or proceeding, including without limitation any case under the Bankruptcy Code, in respect of it, or
(v) (A) permitted, consented to, or suffered to exist the commencement of any case, action or proceeding before any court or other governmental agency
or authority relating to bankruptcy, reorganization, insolvency, debt arrangement or relief or other case, action or proceeding under any bankruptcy or
insolvency law, or any dissolution, winding up or liquidation case, action or proceeding, including without limitation any case under the Bankruptcy
Code, in respect of it, and (B) any such case, action or proceeding shall have resulted in the entry of an order for relief or shall have remained for sixty
(60) days undismissed.

“Obligor” has the meaning set forth in the Senior Loan Agreement.

“Person” has the meaning set forth in the Senior Loan Agreement.

“Senior Creditors” means Senior Agent and the “Lenders” under and as defined in the Senior Loan Agreement.

“Senior Debt” means the Obligations (as defined in the Senior Loan Agreement).

“Senior Discharge Date” means the first date on which all of the Senior Debt (other than contingent indemnification obligations and any
Warrant Obligations (as defined in the Senior Loan Agreement)) has been paid indefeasibly in full in cash and all commitments of Senior Lenders under
the Senior Loan Documents have been terminated.

“Senior Loan Agreement” means that certain Term Loan Agreement, dated as of November 19, 2020, by and among Borrower, the subsidiary
guarantors from time to time party thereto, and the Senior Creditors, as amended, restated, supplemented or otherwise modified from time to time.

“Senior Loan Documents” means, collectively, the Loan Documents (as defined in the Senior Loan Agreement), in each case as amended,
restated, supplemented or otherwise modified from time to time.

“Senior Security Agreement” means that certain Security Agreement, dated as of November 19, 2020, among Borrower, the other Obligors
party thereto, and Senior Agent, as amended, restated, supplemented or otherwise modified from time to time.

“Subordinated Debt” means and includes all obligations, liabilities and indebtedness of any Obligor owed to Subordinated Creditor, whether
direct or indirect, under the Subordinated Debt Documents.

“Subordinated Debt Documents” means, collectively, the Subordinated Note and each other loan document or agreement entered into by
Borrower in connection with the Subordinated Note, as amended, restated, supplemented or otherwise modified from time to time.

“Subordinated Notes” means that certain unsecured promissory note in an aggregate original principal amount of $25,000,000, dated March 22,
2024, issued by Borrower to Subordinated Creditor, as amended, restated, supplemented or otherwise modified from time to time.

“UCC” means the Uniform Commercial Code of any applicable jurisdiction and, if the applicable jurisdiction shall not have any Uniform
Commercial Code, the Uniform Commercial Code as in effect in the State of New York.

2.    Liens. (a)    Subordinated Creditor represents and warrants that the Subordinated Debt is unsecured. Subordinated Creditor agrees that it will not
request or accept any security interest in any Collateral to secure the Subordinated Debt; provided that, should Subordinated Creditor obtain a lien or



security interest on any asset or Collateral to secure all or any portion of the Subordinated Debt for any reason (which action shall be in violation of this
Agreement), notwithstanding the respective dates of attachment and perfection of the security interests in the Collateral in favor of the Senior Creditors
or Subordinated Creditor, or any contrary provision of the UCC, or any applicable law or decision to the contrary, or the provisions of the Senior Loan
Documents or the Subordinated Debt Documents, and irrespective of whether Subordinated Creditor or the Senior Creditors hold possession of any or all
part of the Collateral, all now existing or hereafter arising security interests in the Collateral in favor of Subordinated Creditor in respect of the
Subordinated Debt Documents shall at all times be subordinate to the security interest in such Collateral in favor of the Senior Creditors in respect of the
Senior Loan Documents.

(b)    Subordinated Creditor acknowledges that the Senior Creditors have been granted liens upon the Collateral, and Subordinated Creditor
hereby consents thereto and to the incurrence and maintenance of the Senior Debt.

(c)    Until the Senior Discharge Date, in the event of any private or public sale or other disposition of all or any portion of the Collateral,
Subordinated Creditor agrees that such Collateral shall be sold or otherwise disposed of free and clear of any liens in favor of Subordinated Creditor.
Subordinated Creditor agrees that any such sale or disposition of Collateral shall not require any consent from Subordinated Creditor, and Subordinated
Creditor hereby waives any right it may have to object to such sale or disposition.

(d)    Subordinated Creditor agrees that it will not request or accept any guaranty of the Subordinated Debt.

3.    Payment Subordination. (a) Notwithstanding the terms of the Subordinated Debt Documents, until the Senior Discharge Date, (i) all payments and
distributions of any kind or character, whether in cash, property or securities, in respect of the Subordinated Debt are subordinated in right and time of
payment to all payments in respect of the Senior Debt, and (ii) Subordinated Creditor will not demand, sue for or receive from Borrower (and Borrower
will not pay) any part of the Subordinated Debt, whether by payment, prepayment, distribution, setoff, or otherwise, or accelerate the Subordinated Debt
(provided, that, this clause (a) shall not prohibit the payment of interest on the Subordinated Debt that is capitalized by adding such amount to the
principal balance of the Subordinated Debt in lieu of being paid in cash).

(b)    Subordinated Creditor must deliver to the Senior Agent in the form received (except for endorsement or assignment by Subordinated
Creditor) any payment, distribution, security or proceeds it receives on the Subordinated Debt other than according to this Agreement.

4.    Subordination of Remedies. Until the Senior Discharge Date, and whether or not any Insolvency Event has occurred, Subordinated Creditor will
not accelerate the maturity of all or any portion of the Subordinated Debt, enforce, attempt to enforce, or exercise any right or remedy with respect to any
Collateral or the Subordinated Debt, or take any other Enforcement Action with respect to the Subordinated Debt.

5.    Payments Over. All payments and distributions of any kind, whether in cash, property or securities, in respect of the Subordinated Debt to which
Subordinated Creditor would be entitled if the Subordinated Debt were not subordinated pursuant to this Agreement, shall be paid to the Senior
Creditors in respect of the Senior Debt, regardless of whether such Senior Debt, or any portion thereof, is reduced, expunged, disallowed, subordinated
or recharacterized. Notwithstanding the foregoing, if any payment or distribution of any kind, whether in cash, property or securities, shall be received
by Subordinated Creditor on account of the Subordinated Debt before Senior Discharge Date (whether or not expressly characterized as such), then such
payment or distribution shall be segregated by Subordinated Creditor and held in trust for, and shall be promptly paid over to, the Senior Creditors in the
same form as received, with any necessary endorsements or as a court of competent jurisdiction may otherwise direct, in respect of the Senior Debt,
regardless of whether such Senior Debt, or any portion thereof, is reduced, expunged, disallowed, subordinated or recharacterized. Until the Senior
Discharge Date, Subordinated Creditor irrevocably appoints the Senior Agent as Subordinated Creditor’s attorney-in-fact, and grants to the Senior
Creditors a power of attorney with full power of substitution (which power of attorney is



coupled with an interest), in the name of Subordinated Creditor or in the name of the Senior Agent, for the use and benefit of the Senior Creditors, upon
notice to Subordinated Creditor, for the sole purpose of making any such endorsements under this Section 5 , if any. This Section 5 shall be enforceable
even if the Senior Creditors’ liens on the Collateral are alleged, determined, or held to constitute preferential transfers, or otherwise avoided or voidable,
set aside, recharacterized or equitably subordinated.

6.    Insolvency Proceedings. (a) This Agreement is intended to constitute and shall be deemed to constitute a “subordination agreement” within the
meaning of Section 510(a) of the Bankruptcy Code and is intended to be and shall be interpreted to be enforceable to the maximum extent permitted
pursuant to applicable nonbankruptcy law. All references to Borrower or any other Obligor shall include Borrower or such Obligor as debtor and debtor-
in-possession and any receiver or trustee for Borrower or any other Obligor (as the case may be) in connection with any case under the Bankruptcy Code
or in connection with any other Insolvency Event.

(b)    Without limiting the generality of the other provisions of this Agreement, until the Senior Discharge Date, without the express written
consent of the Senior Agent, Subordinated Creditor shall not institute or commence (nor shall it join with or support any third party instituting,
commencing, opposing, objecting or contesting, as the case may be, or otherwise suffer to exist), any Insolvency Event involving Borrower or any other
Obligor.

(c)    The Senior Creditors shall have the right to enforce rights, exercise remedies (including set-off and the right to credit bid its debt) and make
determinations regarding the release, disposition, or restrictions with respect to the Collateral without any consultation with or consent of Subordinated
Creditor.

(d)    Subordinated Creditor will not, and hereby waives any right to bring, join in, or otherwise support or take any action to (i) contest the
validity, legality, enforceability, perfection, priority or avoidability of any of the Senior Debt, any of the Senior Loan Documents or any security interests
and/or liens of the Senior Creditors on or in any property or assets of Borrower or any other Obligor, including without limitation, the Collateral; (ii)
interfere with or in any manner oppose or support any other Person in opposing any foreclosure on or other disposition of any Collateral by the Senior
Creditors in accordance with applicable law, or otherwise to contest, protest, object to or interfere with the manner in which the Senior Creditors may
seek to enforce the Liens on any Collateral; (iii) provide a debtor-in-possession facility (including on a priming basis) to Borrower or any other Obligor,
under Section 362, 363 or 364 of the Bankruptcy Code or any other applicable law, without the consent, in their sole discretion, of the Senior Creditors;
or (iv) exercise any rights against the Senior Creditors or the Collateral under Section 506(c) of the Bankruptcy Code.

(e)    Subordinated Creditor will not, and hereby waives any right to, oppose, contest, object to, join in, or otherwise support any opposition to or
objection with respect to, (i) any request or motion of the Senior Creditors seeking, pursuant to Section 362(d) of the Bankruptcy Code or otherwise, the
modification, lifting or vacating of the automatic stay of Section 362(a) of the Bankruptcy Code or from any other stay in connection with any
Insolvency Event or seeking adequate protection of the Senior Creditors’ interests in the Collateral or with respect to the Senior Debt (whether under
Sections 362, 363, and/or 364 of the Bankruptcy Code or other applicable law), and, until Senior Discharge Date, Subordinated Creditor agrees that it
shall not seek relief from such automatic stay without the prior written consent of the Senior Agent; (ii) any debtor-in-possession financing (including on
a priming basis) or use of cash collateral (as defined in Section 363(a) of the Bankruptcy Code or other applicable law) arrangement by Borrower,
whether from the Senior Creditors or any other third party under Section 362, 363 or 364 of the Bankruptcy Code or any other applicable law, if the
Senior Creditors, in their sole discretion, consent to such debtor-in-possession financing or cash collateral arrangement, and Subordinated Creditor shall
not request adequate protection (whether under Sections 362, 363, and/or 364 of the Bankruptcy Code or other applicable law) or any other relief in
connection therewith; (iii) any sale or other disposition of any of the Collateral or any of the assets of Borrower or any other Obligor (include any such
sale free and clear of liens or other claims) under Section 363 of the Bankruptcy Code or other applicable law if the Senior Creditors, in their sole
discretion, consent to such sale or disposition; (vii) the Senior Creditors’ exercise or enforcement of its right to make an election under Section 1111(b)
of the Bankruptcy Code, and Subordinated Creditor hereby waives any claim it may hereafter have against the



Senior Creditors arising out of such election; (viii) the Senior Creditors’ exercise or enforcement of its right to credit bid any or all of its debt claims
against Borrower or any other Obligor, including, without limitation, the Senior Debt; or (ix) any plan of reorganization or liquidation if the Senior
Creditors, in their sole discretion, consent to, vote in favor of, or otherwise do not oppose such plan of reorganization or liquidation, and, in furtherance
thereof, Subordinated Creditor hereby grants to the Senior Creditors the right to vote Subordinated Creditor’s claim or claims (as such term is defined in
the Bankruptcy Code) arising on account of or in connection with the Subordinated Debt, as Subordinated Creditor’s agent, with respect to any plan of
reorganization or liquidation to which Subordinated Creditor may be entitled to vote in any bankruptcy or liquidation proceeding or in connection with
any other Insolvency Event of Borrower or any other Obligor.

7.    Distributions of Proceeds of Collateral. Until the Senior Discharge Date, all realizations upon any Collateral pursuant to or in connection with an
Enforcement Action, an Insolvency Event or otherwise shall be paid or delivered to the Senior Agent in respect of the Senior Debt before any payment
may be made to Subordinated Creditor.

8.    Release of Liens. In the event of any private or public sale or other disposition, by or with the consent of the Senior Agent, of all or any portion of
the Collateral, Subordinated Creditor agrees that such sale or disposition shall be free and clear of any liens Subordinated Creditor may have on such
Collateral. Subordinated Creditor agrees that, in connection with any such sale or other disposition, (i) the Senior Creditors are authorized to file any and
all UCC and other applicable lien releases and/or terminations in respect of any liens held by Subordinated Creditor in connection with such a sale or
other disposition, and (ii) it shall execute any and all lien releases or other documents reasonably requested by the Senior Agent in connection therewith.
In furtherance of the foregoing, until the Senior Discharge Date, Subordinated Creditor hereby appoints the Senior Agent as its attorney-in-fact, with full
authority in the place and stead of Subordinated Creditor and full power of substitution and in the name of Subordinated Creditor or otherwise, solely for
the purpose of executing and delivering any document or instrument which Subordinated Creditor is required to deliver pursuant to this Section 8 , such
appointment being coupled with an interest and irrevocable. Subordinated Creditor agrees that the Senior Creditors may release or refrain from enforcing
their security interest in any Collateral, or permit the use or consumption of such Collateral by Borrower free of any Subordinated Creditor security
interest, without incurring any liability to Subordinated Creditor.

9.    Attorney-In-Fact. Until the Senior Discharge Date, Subordinated Creditor irrevocably appoints the Senior Agent as its attorney-in-fact, with power
of attorney with power of substitution, in Subordinated Creditor’s name or in any Senior Creditor’s name, for the Senior Creditors’ use and benefit, with
notice to Subordinated Creditor, solely for the purpose of doing the following during an Insolvency Event:

(a)    file any claims in respect of the Subordinated Debt on behalf of Subordinated Creditor if Subordinated Creditor does not do so at least 30
days before the time to file claims expires; and

(b)    vote Subordinated Creditor’s claim or claims (as such term is defined in the Bankruptcy Code) arising on account of or in connection with
the Subordinated Debt, as Subordinated Creditor’s agent, with respect to any plan of reorganization or liquidation to which Subordinated Creditor may
be entitled to vote in any bankruptcy or liquidation proceeding or in connection with any other Insolvency Event of Borrower or any other Obligor.

Such power of attorney is irrevocable and coupled with an interest.

10.    Legend; Amendment of Debt . (a) Subordinated Creditor will immediately put a legend on or otherwise indicate on the Subordinated Note that
the Subordinated Note are subject to this Agreement.

(b)    Until the Senior Discharge Date, Subordinated Creditor shall not, without prior written consent of the Senior Agent, agree to any
amendment, modification or waiver of any provision of the Subordinated Debt Documents, if the effect of such amendment, modification or waiver is to:
(i) terminate or impair the subordination of the Subordinated Debt in favor of the Senior Creditors; (ii) increase the interest rate on the Subordinated
Debt or change (to earlier dates) the dates upon which



principal, interest and other sums are due under the Subordinated Note; (iii) alter the redemption, prepayment or subordination provisions of the
Subordinated Debt; (iv) impose on Borrower or any other Obligor any new or additional prepayment charges, premiums, reimbursement obligations,
reimbursable costs or expenses, fees or other payment obligations; (v) alter the representations, warranties, covenants, events of default, remedies and
other provisions in a manner which would make such provisions materially more onerous, restrictive or burdensome to Borrower or any other Obligor;
(vi) grant a lien or security interest in favor of any holder of the Subordinated Debt on any asset or Collateral to secure all or any portion of the
Subordinated Debt; or (vii) otherwise increase the obligations, liabilities and indebtedness in respect of the Subordinated Debt or confer additional rights
upon Subordinated Creditor, which individually or in the aggregate would be materially adverse to Borrower, any other Obligor or the Senior Creditors.
Any such amendment, modification or waiver made in violation of this Section 10(b) shall be void.

(c)    At any time without notice to Subordinated Creditor, the Senior Creditors may take such action with respect to the Senior Debt as the
Senior Creditors, in their sole discretion, may deem appropriate, including, without limitation, terminating advances, increasing the principal, extending
the time of payment, increasing interest rates, renewing, compromising or otherwise amending any documents affecting the Senior Debt and any
Collateral securing the Senior Debt, and enforcing or failing to enforce any rights against Borrower or any other person; provided, that, notwithstanding
the foregoing, the Senior Creditors shall not agree to any amendment, modification or waiver of any provision of the Senior Debt without Subordinated
Creditor’s prior written consent if the effect of such amendment, modification or waiver is to: (i) increase the principal of the Senior Debt (other than as
a result of capitalized interest) or increase the Obligations, in each case, above $180,000,000, (ii) extend the time of payment of the Senior Debt, or (iii)
renew, replace, extend or supplement the Senior Debt or Obligations other than as permitted by clauses (i) and (ii) above. No action or inaction will
impair or otherwise affect any Senior Creditor’s rights under this Agreement.

11.    Certain Waivers . (a) Subordinated Creditor hereby (i) waives any and all notice of the incurrence of the Senior Debt or any part thereof; (ii)
waives any and all rights it may have to require the Senior Creditors to marshal assets, to exercise rights or remedies in a particular manner, to forbear
from exercising such rights and remedies in any particular manner or order, or to claim the benefit of any appraisal, valuation or other similar right that
may otherwise be available under applicable law, regardless of whether any action or failure to act by or on behalf of the Senior Creditors is adverse to
the interest of Subordinated Creditor; (iii) agrees that the Senior Creditors shall have no liability to Subordinated Creditor, and Subordinated Creditor
hereby waives any claim against the Senior Creditors arising out of any and all actions not in breach of this Agreement which the Senior Creditors may
take or permit or omit to take with respect to the Senior Loan Documents (including any failure to perfect or obtain perfected security interests in the
Collateral), the collection of the Senior Debt or the foreclosure upon, or sale, liquidation or other disposition of, any Collateral; and (iv) agrees that the
Senior Creditors have no duty, express or implied, fiduciary or otherwise, to them in respect of the maintenance or preservation of the Collateral, the
Senior Debt or otherwise. Without limiting the foregoing, Subordinated Creditor agrees that the Senior Creditors shall have no duty or obligation to
maximize the return to any class of creditors holding indebtedness of any type (whether Senior Debt or Subordinated Debt), notwithstanding that the
order and timing of any realization, sale, disposition or liquidation of the Collateral may affect the amount of proceeds actually received by such class of
creditors from such realization, sale, disposition or liquidation.

(b)    Subordinated Creditor confirms that this Agreement shall govern as between the Senior Creditors and the Subordinated Creditor
irrespective of: (i) any lack of validity or enforceability of any Senior Loan Document or any Subordinated Debt Document; (ii) the occurrence of any
Insolvency Event in respect of any Obligor; (iii) whether the Senior Debt, or the liens or security interests securing the Senior Debt, shall be held to be
unperfected, deficient, invalid, void, voidable, voided, unenforceable, subordinated, reduced, discharged or are set aside by a court of competent
jurisdiction, including pursuant or in connection with any Insolvency Event; (iv) any change in the time, manner or place of payment of, or in any other
terms of, all or any of the Senior Debt or the Subordinated Debt, or any amendment or waiver or other modification, including any increase in the
amount thereof, whether by course of conduct or otherwise, of the terms of any Senior Loan Document or any Subordinated Debt Document or any



guarantee thereof; or (v) any other circumstances which otherwise might constitute a defense available to, or a discharge of, any Obligor in respect of the
Senior Debt or the Subordinated Debt.

12.    Representations and Warranties. Subordinated Creditor represents and warrants to the Senior Creditors that:

(a)    all action on the part of Subordinated Creditor, its officers, directors, partners, members and shareholders, as applicable, necessary for the
authorization of this Agreement and the performance of all obligations of Subordinated Creditor hereunder has been taken;

(b)    this Agreement constitutes the legal, valid and binding obligation of Subordinated Creditor, enforceable against Subordinated Creditor in
accordance with its terms;

(c)    the execution, delivery and performance of and compliance with this Agreement by Subordinated Creditor will not (i) result in any material
violation or default of any term of any of Subordinated Creditor’s charter, formation or other organizational documents (such as Articles or Certificate of
Incorporation, bylaws, partnership agreement, operating agreement, etc.) or (ii) violate any material applicable law, rule or regulation; and

(d)    Subordinated Creditor has not previously assigned any interest in the Subordinated Debt, and no Person other than the Subordinated
Creditor owns an interest in the Subordinated Debt.

13.    Term; Reinstatement . This Agreement shall remain in full force and effect until the Senior Discharge Date, notwithstanding the occurrence of an
Insolvency Event. If, after the Senior Discharge Date, the Senior Creditors must disgorge any payments made on the Senior Debt for any reason
(including, without limitation, in connection with the bankruptcy of Borrower or in connection with any other Insolvency Event), this Agreement and the
relative rights and priorities provided in it, will be reinstated as to all disgorged payments as though such payments had not been made, and Subordinated
Creditor will immediately pay the Senior Agent all payments received in respect of the Subordinated Debt to the extent such payments or retention
thereof would have been prohibited under this Agreement.

14.    Successors and Assigns. This Agreement binds Subordinated Creditor, its successors or assigns, and benefits the Senior Creditors’ successors or
assigns. This Agreement is for Subordinated Creditor’s and the Senior Creditors’ benefit and not for the benefit of Borrower or any other party.
Subordinated Creditor shall not sell, assign, pledge, dispose of or otherwise transfer all or any portion of the Subordinated Debt or any related document
or any interest in any Collateral therefor unless prior to the consummation of any such action, the transferee thereof shall execute and deliver to the
Senior Agent an agreement of such transferee to be bound hereby, or an agreement substantially identical to this Agreement providing for the continued
subjection of the Subordinated Debt, the interests of the transferee in the Collateral and the remedies of the transferee with respect thereto as provided
herein with respect to Subordinated Creditor and for the continued effectiveness of all of the other rights of the Senior Creditors arising under this
Agreement, in each case in form satisfactory to the Senior Creditors. Any such sale, assignment, pledge, disposition or transfer not made in compliance
with the terms of this Section 14 shall be void but shall not affect the subordination provisions of this Agreement.

15.    Further Assurances . Subordinated Creditor hereby agrees to execute such documents and/or take such further action as the Senior Agent may at
any time or times reasonably request in order to carry out the provisions and intent of this Agreement, including, without limitation, ratifications and
confirmations of this Agreement from time to time hereafter, as and when requested by the Senior Agent.

16.    Counterparts. This Agreement may be executed in two or more counterparts, each of which shall be deemed an original and all of which together
shall constitute one instrument. Executed counterparts may be delivered by facsimile or email.

17.    Governing Law; Waiver of Jury Trial . (a) This Agreement and the rights and obligations of the parties hereunder shall be governed by, and
construed in accordance with, the law of the State of New York, without regard to principles of conflicts of laws that would result in the application of
the laws of



any other jurisdiction; provided that Section 5-1401 of the New York General Obligations Law shall apply.

(b)    EACH PARTY HERETO WAIVES ITS RIGHTS TO A JURY TRIAL OF ANY CLAIM OR CAUSE OF ACTION BASED UPON OR
ARISING OUT OF THIS AGREEMENT OR ANY OF THE TRANSACTIONS CONTEMPLATED HEREIN.

18.    Entire Agreement; Waivers and Amendments . This Agreement represents the entire agreement with respect to the subject matter hereof, and
supersedes all prior negotiations, agreements and commitments. The Senior Creditors and Subordinated Creditor are not relying on any representations
by the other creditor party or Borrower in entering into this Agreement, and each of the Senior Creditors and Subordinated Creditor has kept and will
continue to keep itself fully apprised of the financial and other condition of Borrower. No amendment, modification, supplement, termination, consent or
waiver of or to any provision of this Agreement, nor any consent to any departure therefrom, shall in any event be effective unless the same shall be in
writing and signed by the Senior Agent and Subordinated Creditor. Any waiver of any provision of this Agreement, or any consent to any departure from
the terms of any provision of this Agreement, shall be effective only in the specific instance and for the specific purpose for which given.

19.    No Waiver. No failure or delay on the part of any Senior Creditor or Subordinated Creditor in the exercise of any power, right, remedy or privilege
under this Agreement shall impair such power, right, remedy or privilege or shall operate as a waiver thereof, nor shall any single or partial exercise of
any such power, right or privilege preclude any other or further exercise of any other power, right or privilege. The rights and remedies under this
Agreement are cumulative and not exclusive of any rights, remedies, powers and privileges that may otherwise be available to any Senior Creditor.

20.    Legal Fees. In the event of any legal action to enforce the rights of a party under this Agreement, the party prevailing in such action shall be
entitled, in addition to such other relief as may be granted, all reasonable, invoiced and out-of-pocket costs and expenses, including reasonable attorneys’
fees, incurred in such action.

21.    Severability. Any provision of this Agreement which is illegal, invalid, prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction,
be ineffective to the extent such illegality, invalidity, prohibition or unenforceability without invalidating or impairing the remaining provisions hereof or
affecting the validity or enforceability of such provision in any other jurisdiction.

22.    Notices. All notices, demands, instructions and other communications required or permitted to be given to or made upon any party hereto shall be
in writing and shall be delivered or sent by first-class mail, postage prepaid, or by overnight courier or messenger service or by facsimile or electronic
mail, message confirmed, and shall be deemed to be effective for purposes of this Agreement on the day that delivery is made or refused. Unless
otherwise specified in a notice mailed or delivered in accordance with the foregoing sentence, notices, demands, instructions and other communications
in writing shall be given to or made upon the respective parties hereto at their respective addresses and facsimile numbers or email addresses indicated
on the signature pages hereto.

23.    No Third-Party Beneficiaries; Other Benefits. The terms and provisions of this Agreement are intended solely for the benefit of each party
hereto and their respective successors and permitted assigns, and the parties do not intend to confer third party beneficiary rights upon any other person.
Subordinated Creditor understands that there may be various agreements between the Senior Creditors and Borrower or the other Obligors evidencing
and governing the Senior Debt, and Subordinated Creditor acknowledges and agrees that such agreements are not intended to confer any benefits on
Subordinated Creditor and that the Senior Creditors shall have no obligation to Subordinated Creditor or any other Person to exercise any rights, enforce
any remedies, or take any actions which may be available to it under such agreements.

[Signature pages follow]



IN WITNESS WHEREOF, the undersigned have executed this Agreement as of the date first above written.

SUBORDINATED CREDITOR:

VBC GROWTH SPV2, LLC
By: Chicago Pacific Founders GP III, L.P., its Manager
By: Chicago Pacific Founders UGP III, LLC, its General Partner

By /s/ Mary Tolan                    
Name: Mary Tolan
Title: Manager

Address for Notices:
Chicago Pacific Founders Fund III, L.P.
980 N. Michigan Ave., Suite 1998
Chicago, IL 60611
Attn:     Greg Kazarian
Tel:     312-213-2141
Email: gkazarian@cpfounders.com

and to:

Locke Lord LLP
111 South Wacker
Chicago, IL 60606
Attn:     Michael R. Wilson
Tel.:     312-201-2522
Fax:     855-595-1187
Email:     michael.wilson@lockelord.com



SENIOR AGENT (on behalf of the SENIOR CREDITORS):

CRG SERVICING LLC

By /s/ Nathan Hukill             
Name: Nathan Hukill
Title: Authorized Signatory

Address for Notices:

1000 Main Street, Suite 2500
Houston, TX 77002
Attn:    Portfolio Reporting
Tel.:    713.209.7350
Fax:    713.209.7351
Email:    notices@crglp.com



P3 HEALTH GROUP, LLC

By /s/ Atul Kavthekar                
Name: Atul Kavthekar
Title: Chief Financial Officer

Address for Notices:    
2370 Corporate Circle
Suite 300
Henderson, NV 89074
Attn:    Atul Kavthekar, Chief Financial Officer
Tel.:    224-247-2828
Email:    atul.kavthekar@p3hp.org

With a copy (which shall not constitute notice) to:

Latham & Watkins LLP
1271 Avenue of the Americas
New York, NY 10020
Attn: Scott Ollivierre
Tel.: +1.212.906.1397
Email: Scott.Ollivierre@lw.com



Exhibit 10.3

FOURTH AMENDMENT TO TERM LOAN AGREEMENT

THIS FOURTH AMENDMENT TO TERM LOAN AGREEMENT (this “ Agreement”), dated as of March 22, 2024, is entered into among P3
HEALTH GROUP, LLC, a Delaware limited liability company (“Borrower”) (formerly known as FAC MERGER SUB LLC, successor by merger to P3
HEALTH GROUP HOLDINGS, LLC), the Subsidiary Guarantors party hereto, the Lenders party hereto and CRG SERVICING LLC, as administrative
agent and collateral agent (the “Agent”). All capitalized terms used herein and not otherwise defined herein shall have the meanings given to such terms
in the Term Loan Agreement (as defined below).

RECITALS

WHEREAS, the Borrower, the Subsidiary Guarantors from time to time party thereto, the Lenders from time to time party thereto and the Agent
have entered into that certain Term Loan Agreement, dated as of November 19, 2020 (as amended, restated, supplemented or modified from time to
time, the “Term Loan Agreement”);

WHEREAS, the Obligors have requested that the Lenders and the Agent amend the Term Loan Agreement to provide for certain modifications
of the terms thereof, including to permit the transactions contemplated by the VBC Note Documents; and

WHEREAS, the Lenders and the Agent are willing to amend the Term Loan Agreement subject to the terms and conditions hereof.

NOW, THEREFORE, in consideration of the premises and the mutual covenants contained herein, and for other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto agree as follows:

1. Amendments to Term Loan Agreement .

(a) Section 1.01 of the Term Loan Agreement is hereby amended by adding the following definitions in the appropriate alphabetical
order:

“Fourth Amendment Effective Date” means March 22, 2024.

“VBC 2” means VBC Growth SPV 2, LLC, a Delaware limited liability company.

“VBC 2 Note” means that certain Unsecured Promissory Note, dated as of the Fourth Amendment Effective Date, by and between
the Borrower and VBC 2, in the aggregate original principal amount of Twenty-Five Million Dollars ($25,000,000), as amended, restated,
supplemented or otherwise modified from time to time in accordance with the terms of the VBC 2 Subordination Agreement.

“VBC 2 Note Documents” means the VBC 2 Note and all other agreements, instruments and documents executed and delivered in
connection with the VBC 2 Note, in each case as amended or otherwise modified in accordance with the terms of the VBC2 Subordination
Agreement.

“VBC 2 Subordinated Debt” means the unsecured Indebtedness of Borrower incurred pursuant to the VBC 2 Note Documents.

“VBC 2 Subordination Agreement” means that certain subordination agreement, dated as of the Fourth Amendment Effective
Date, among VBC 2, the Administrative Agent and Borrower.

(b) The definition of “Change of Control” in Section 1.01 of the Term Loan Agreement is hereby amended by replacing the text “(d)
the occurrence of any “Change of



Control” (or any equivalent term) under any documentation governing Material Indebtedness (other than the Intermountain Subordinated Debt or
the VBC Subordinated Debt), (e) the occurrence of any “Change of Control Transaction” under any Intermountain Note Document or (f) the
occurrence of any “Change of Control” under any VBC Note Document.” with the text “(d) the occurrence of any “Change of Control” (or any
equivalent term) under any documentation governing Material Indebtedness (other than the Intermountain Subordinated Debt, the VBC
Subordinated Debt or the VBC 2 Subordinated Debt), (e) the occurrence of any “Change of Control Transaction” under any Intermountain Note
Document or (f) the occurrence of any “Change of Control” under any VBC Note Document or any VBC 2 Note Document.”.

(c) The definition of “Loan Documents” in Section 1.01 of the Term Loan Agreement is hereby amended by adding the text “the
VBC 2 Subordination Agreement,” immediately before the text “the VBC Subordination Agreement”.

(d) The definition of “Material Indebtedness” in Section 1.01 of the Term Loan Agreement is hereby amended by replacing the text
“and (c) the VBC Subordinated Debt.” with the text “(c) the VBC Subordinated Debt and (d) the VBC 2 Subordinated Debt.”.

(e) Section 8.01(j) of the Term Loan Agreement is hereby amended by adding the text “, the holders of the VBC 2 Subordinated
Debt” immediately after the text “the Intermountain Subordinated Debt”.

(f) Section 9.01 of the Term Loan Agreement is hereby amended by (i) replacing the text “; and” at the end of clause (s) thereof with
the text “;”, (ii) replacing the text “.” at the end of clause (t) thereof with the text “; and” and (iii) adding the following as a new clause (u) thereof
to read as follows:

(u)    VBC 2 Subordinated Debt; provided, that, (i) the VBC 2 Subordinated Debt is at all times subject to the terms and conditions
of the VBC 2 Subordination Agreement, (ii) the VBC 2 Subordinated Debt is unsecured, (iii) no Subsidiary shall Guarantee the VBC 2
Subordinated Debt and (iv) the aggregate principal amount of the VBC 2 Subordinated Debt shall not exceed at any one time outstanding
the sum of (A) Twenty-Five Million Dollars ($25,000,000) plus (B) capitalized interest on the VBC 2 Subordinated Debt that is added to
the principal balance thereof in accordance with the terms of the VBC 2 Note (in lieu of being paid in cash).

(g)    Section 9.07 of the Term Loan Agreement is hereby amended and restated to read, in its entirety, as follows:

9.07    Payments of Indebtedness. Such Obligor shall not, and shall not permit any of its Subsidiaries to, make (a) any voluntary or
optional payments in respect of any Indebtedness (other than Intermountain Subordinated Debt, VBC Subordinated Debt and VBC 2
Subordinated Debt) that is subordinated to the Obligations other than payments thereof that are permitted under the terms of the applicable
subordination or intercreditor agreement to which the Administrative Agent is a party, (b) any payments in respect of Intermountain
Subordinated Debt other than the payments of interest that are capitalized by adding such interest payment amounts to the principal
balance of the Intermountain Subordinated Debt (in lieu of being paid in cash) in accordance with the terms of the Intermountain Note in
effect as of the Closing Date, (c) any payments in respect of VBC Subordinated Debt other than the payments of interest that are
capitalized by adding such interest payment amounts to the principal balance of the VBC Subordinated Debt (in lieu of being paid in cash)
in accordance with the terms of the VBC Note in effect as of the Third Amendment Effective Date and (d) any payments in respect of
VBC 2 Subordinated Debt other than the payments of interest that are capitalized by adding such interest payment amounts to the
principal balance of the VBC 2 Subordinated Debt (in lieu of being paid in cash) in accordance with the terms of the VBC 2 Note in effect
as of the Fourth Amendment Effective Date.
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(h)    Section 9.12 of the Term Loan Agreement is hereby amended by replacing the text “or (c) enter into any amendment or modification
of any VBC Note Document in a manner adverse to the Secured Parties or in violation of the VBC Subordination Agreement.” with the text “, (c)
enter into any amendment or modification of any VBC Note Document in a manner adverse to the Secured Parties or in violation of the VBC
Subordination Agreement or (d) enter into any amendment or modification of any VBC 2 Note Document in a manner adverse to the Secured
Parties or in violation of the VBC 2 Subordination Agreement.”.

(i)    Section 11.01(g) of the Term Loan Agreement is hereby amended by replacing the text “(ii) any “Event of Default” occurs under any
Intermountain Note Document or any “Event of Default” occurs under any VBC Note Document,” with the text “(ii) any “Event of Default”
occurs under any Intermountain Note Document, any “Event of Default” occurs under any VBC Note Document, or any “Event of Default” occurs
under any VBC 2 Note Document,”.

(j)    Section 12.01(b) of the Term Loan Agreement is hereby amended by replacing the text “(x) enter into non-disturbance agreements
and similar agreements and (xi)” with the text “(x) enter into the VBC 2 Subordination Agreement, (xi) enter into non-disturbance agreements and
similar agreements and (xii)”.

2. Conditions Precedent. The effectiveness of this Agreement shall be subject to the satisfaction of each of the following conditions
precedent:

(a)    receipt by the Agent of counterparts of (i) this Agreement duly executed by the Obligors, the Majority Lenders and the Agent, (ii) the
VBC 2 Subordination Agreement duly executed by VBC 2, the Borrower and the Agent and (iii) each VBC 2 Note Document duly executed by
the parties thereto; and

(b)    the representation and warranty in Section 5(c) of this Agreement shall be true and correct on the date hereof.

3. Expenses. The Obligors agree to reimburse the Agent for all reasonable fees, charges and disbursements of the Agent in connection with
the preparation, execution and delivery of this Agreement, including the reasonable fees, charges and disbursements of Moore & Van Allen PLLC.

4.    Reaffirmation. Each of the Obligors acknowledges and reaffirms (a) that it is bound by all of the terms of the Loan Documents to which it is
a party and (b) that it is responsible for the observance and full performance of all Obligations, including without limitation, the repayment of the Loans.
Furthermore, the Obligors acknowledge and confirm (i) that the Lenders have performed fully all of their obligations under the Term Loan Agreement
and the other Loan Documents arising on or before the date hereof other than their respective obligations specifically set forth in this Agreement and (ii)
that by entering into this Agreement, the Lenders do not, except as expressly set forth herein, waive or release any term or condition of the Term Loan
Agreement or any of the other Loan Documents or any of their rights or remedies under such Loan Documents or any applicable law or any of the
Obligations of the Obligors thereunder.

5.    Miscellaneous.

(a)    The Term Loan Agreement and the Obligations of the Obligors thereunder and under the other Loan Documents, are hereby ratified
and confirmed and shall remain in full force and effect according to their terms, as amended by this Agreement. This Agreement is a Loan
Document.

(b)    Each Guarantor (i) acknowledges and consents to all of the terms and conditions of this Agreement, (ii) affirms all of its Obligations
under the Loan Documents, and (iii) agrees that this Agreement and all documents executed in connection herewith do not operate to reduce or
discharge its Obligations under the Term Loan Agreement or the other Loan Documents.

(c)    The Obligors represent and warrant to the Agent and the Lenders that:

3



(i)    each Obligor has taken all necessary corporate, limited liability company or other organizational action to authorize the
execution, delivery and performance of this Agreement;

(ii)    this Agreement has been duly executed and delivered by each Obligor and constitutes a legal, valid and binding obligation of
each Obligor, enforceable against each such Obligor in accordance with its terms, subject to bankruptcy, insolvency and similar laws
affecting enforceability of creditors’ rights generally and to general principles of equity;

(iii)    no approval, consent, exemption, authorization or other action by, or notice to, or filing with, any Governmental Authority
or any other Person is necessary or required in connection with the execution, delivery or performance by, or enforcement against, any
Obligor of this Agreement other than (A) those that have already been obtained and are in full force and effect and (B) those that may be
required under any applicable notices under securities laws; and

(iv)    (A) the representations and warranties of each Obligor contained in Section 7 of the Term Loan Agreement or in any other
Loan Document, or which are contained in any document furnished at any time under or in connection therewith, are true and correct in all
material respects (and in all respects if any such representation and warranty is already qualified by materiality or reference to Material
Adverse Change or Material Adverse Effect) on and as of the date hereof, except to the extent that such representations and warranties
specifically refer to an earlier date, in which case they are true and correct in all material respects (and in all respects if any such
representation and warranty is already qualified by materiality or reference to Material Adverse Change or Material Adverse Effect) as of
such earlier date and (B) no event has occurred and is continuing which constitutes a Default or an Event of Default.

        (d)    Each of the Obligors hereby affirms the Liens created and granted in the Loan Documents in favor of the Agent, for the benefit of the Secured
Parties, and agrees that this Agreement does not adversely affect or impair such Liens and security interests in any manner.

(e)    This Agreement may be executed in counterparts (and by different parties hereto in different counterparts), each of which shall
constitute an original, but all of which when taken together shall constitute a single contract. Delivery of an executed counterpart of a signature
page of this Agreement by facsimile or other electronic imaging means (e.g. “pdf” or “tif”) shall be effective as delivery of a manually executed
counterpart of this Agreement.

(f)    If any provision of this Agreement is held to be illegal, invalid or unenforceable, (i) the legality, validity and enforceability of the
remaining provisions of this Agreement shall not be affected or impaired thereby and (ii) the parties shall endeavor in good faith negotiations to
replace the illegal, invalid or unenforceable provisions with valid provisions the economic effect of which comes as close as possible to that of the
illegal, invalid or unenforceable provisions. The invalidity of a provision in a particular jurisdiction shall not invalidate or render unenforceable
such provision in any other jurisdiction.

( g )    THIS AGREEMENT AND ANY CLAIM, CONTROVERSY, DISPUTE OR CAUSE OF ACTION (WHETHER IN
CONTRACT OR TORT OR OTHERWISE) BASED UPON, ARISING OUT OF OR RELATING TO THIS AGREEMENT AND THE
TRANSACTIONS CONTEMPLATED HEREBY, SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE
LAWS OF THE STATE OF NEW YORK.

[SIGNATURE PAGES FOLLOW]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed as of the date first above written.

BORROWER:    P3 HEALTH GROUP, LLC

    By: /s/ Atul Kavthekar            
    Name: Atul Kavthekar
    Title: Chief Financial Officer

SUBSIDIARY GUARANTORS:

P3 HEALTH PARTNERS, LLC

By: /s/ Atul Kavthekar             
Name: Atul Kavthekar
Title: Chief Financial Officer

P3 HEALTH GROUP MANAGEMENT, LLC

By: /s/ Atul Kavthekar            
Name: Atul Kavthekar
Title: Chief Financial Officer

P3 HEALTH GROUP CONSULTING, LLC

By: /s/ Atul Kavthekar            
Name: Atul Kavthekar
Title: Chief Financial Officer

P3 HEALTH PARTNERS-NEVADA, LLC

By: /s/ Atul Kavthekar            
Name: Atul Kavthekar
Title: Chief Financial Officer

P3 HEALTH PARTNERS-OREGON, LLC

By: /s/ Atul Kavthekar            
Name: Atul Kavthekar
Title: Chief Financial Officer

P3 HEALTH PARTNERS-FLORIDA, LLC

By: /s/ Atul Kavthekar            
Name: Atul Kavthekar
Title: Chief Financial Officer

P3 HEALTH PARTNERS ACO, LLC

By: /s/ Atul Kavthekar            
Name: Atul Kavthekar
Title: Chief Financial Officer

P3 HEALTH PARTNERS-CALIFORNIA, LLC

By: /s/ Atul Kavthekar            
Name: Atul Kavthekar
Title: Chief Financial Officer

P3 HEALTH GROUP HOLDINGS, LLC
FOURTH AMENDMENT



AGENT:     CRG SERVICING LLC

By: /s/ Nathan Hukill            
Name:    Nathan Hukill
Title:    Authorized Signatory

LENDERS:    CRG PARTNERS IV L.P.
            By: CRG PARTNERS IV GP L.P., its general partner

By: CRG PARTNERS IV GP LLC, its general partner

By: /s/ Nathan Hukill            
Name:    Nathan Hukill
Title:    Authorized Signatory

CRG PARTNERS IV – PARALLEL FUND “C” (CAYMAN) L.P.
    By: CR GROUP L.P.., its investment advisor

By: /s/ Nathan Hukill            
Name:    Nathan Hukill
Title:    Authorized Signatory

CRG PARTNERS IV – CAYMAN LEVERED L.P.
By: CRG PARTNERS IV (CAYMAN) GP L.P.,  its general partner

By: CRG PARTNERS IV GP LLC, its general partner

By: /s/ Nathan Hukill            
Name:    Nathan Hukill
Title:    Authorized Signatory

P3 HEALTH GROUP HOLDINGS, LLC
FOURTH AMENDMENT



Exhibit 10.4

CONSENT

THIS CONSENT (this “Agreement”), dated as of March 22, 2024, is entered into among P3 HEALTH GROUP, LLC, a Delaware limited
liability company (“Borrower”) and VBC Growth SPV LLC, a Delaware limited liability company (the “ Holder”). All capitalized terms used herein and
not otherwise defined herein shall have the meanings given to such terms in the Note (as defined below).

RECITALS

WHEREAS, Borrower and Holder entered into an Unsecured Promissory Note dated December 13, 2022 (as may be amended, restated,
supplemented or modified from time to time, the “Note”);

WHEREAS, Borrower has indicated to Holder its intent to enter into a new Unsecured Promissory Note with VBC Growth SPV 2, LLC, a
Delaware limited liability company (“VBC Growth SPV 2”), under which Borrower shall borrow an aggregate principal amount of $25,000,000 from
VBC Growth SPV 2 (as may be amended, restated, supplemented or modified from time to time, the “March 2024 Note”);

WHEREAS, under Section 6(f) of the Note, the Borrower shall not create, incur, assume or permit to exist any Indebtedness (as defined in the
Senior Loan Agreement (as in effect on the date hereof)), in any form, whether directly or indirectly, unless such Indebtedness is expressly subordinated
to the Obligations on terms reasonably satisfactory to the Holder;

WHEREAS, Borrower has requested that Holder consent to permit the Borrower to enter into the March 2024 Note; and

WHEREAS, Holder is willing to consent to Borrower entering into the March 2024 Note, subject to the terms and conditions hereof.

NOW, THEREFORE, in consideration of the premises and the mutual covenants contained herein, and for other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto agree as follows:

1. Consent. Holder, as of the date hereof, hereby consents to and approves Borrower’s entering into the March 2024 Note and affirms that
Borrower’s entering into the March 2024 Note shall not result in the occurrence of an Event of Default under Section 7(d) of the Note. This is a limited,
one-time waiver and, except as expressly set forth herein, shall not be deemed to (a) constitute a waiver of any other Event of Default or any other
breach of the Note, whether now existing or hereafter arising or (b) constitute a waiver of any right or remedy of the Holder under the Note which does
not arise solely as a result of the March 2024 Note (all such rights and remedies being expressly reserved). The foregoing consent and waiver shall not
otherwise modify or affect Borrower’s obligation to comply fully with any other duty, term, condition or covenant contained in the Note in the future and
is limited to the matters set forth above in this Section 1.

2. Condition Precedent. The effectiveness of this Agreement shall be subject to the receipt by the Holder of counterparts of this Agreement
duly executed by the Borrower.

3. Expenses. Borrower agrees to reimburse Holder for all reasonable fees, charges and disbursements of the Holder in connection with the
preparation, execution and delivery of this Agreement, including the reasonable fees, charges and disbursements of its counsel.

4. Reaffirmation. Borrower acknowledges and reaffirms (a) that it is bound by all of the terms of Note and (b) that it is responsible for the
observance and full performance of all obligations thereunder.



5. Miscellaneous.

(a)    Borrower represents and warrants to Holder that (i) it has taken all necessary limited liability company action to authorize the
execution, delivery and performance of this Agreement and (ii) this Agreement has been duly executed and delivered by Borrower and constitutes
a legal, valid and binding obligation of Borrower, enforceable against Borrower in accordance with its terms, subject to bankruptcy, insolvency
and similar laws affecting enforceability of creditors’ rights generally and to general principles of equity.

(b)    This Agreement may be executed in counterparts (and by different parties hereto in different counterparts), each of which shall
constitute an original, but all of which when taken together shall constitute a single contract. Delivery of an executed counterpart of a signature
page of this Agreement by facsimile or other electronic imaging means (e.g. “pdf” or “tif”) shall be effective as delivery of a manually executed
counterpart of this Agreement.

(c)    If any provision of this Agreement is held to be illegal, invalid or unenforceable, (i) the legality, validity and enforceability of the
remaining provisions of this Agreement shall not be affected or impaired thereby and (ii) the parties shall endeavor in good faith negotiations to
replace the illegal, invalid or unenforceable provisions with valid provisions the economic effect of which comes as close as possible to that of the
illegal, invalid or unenforceable provisions. The invalidity of a provision in a particular jurisdiction shall not invalidate or render unenforceable
such provision in any other jurisdiction.

( d )    THIS AGREEMENT AND ANY CLAIM, CONTROVERSY, DISPUTE OR CAUSE OF ACTION (WHETHER IN
CONTRACT OR TORT OR OTHERWISE) BASED UPON, ARISING OUT OF OR RELATING TO THIS AGREEMENT AND THE
TRANSACTIONS CONTEMPLATED HEREBY, SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE
LAWS OF THE STATE OF NEW YORK.

[SIGNATURE PAGES FOLLOW]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed as of the date first above written.

BORROWER:    

P3 HEALTH GROUP, LLC

By: /s/ Atul Kavthekar    
Name: Atul Kavthekar
Title: CFO

P3 HEALTH GROUP HOLDINGS, LLC
CONSENT (MARCH 2024 NOTE)



HOLDER:

VBC GROWTH SPV LLC
By: Chicago Pacific Founders GP III, L.P. its Manager
By: Chicago Pacific Founders UGP III, LLC, its General Partner

By: /s/ Mary Tolan            
Name: Mary Tolan
Title: Manager

P3 HEALTH GROUP HOLDINGS, LLC
CONSENT (MARCH 2024 NOTE)



Exhibit 99.1

P3 Health Partners Announces Fourth Quarter and Full Year 2023 Results

Total revenue growth of 21% year-over-year, beating our 2023 guidance

Affirming 2024 guidance

Anticipates reaching Adjusted EBITDA positive in 2024

Management to Host Conference Call and Webcast March 28, 2024 at 4:30 PM ET

HENDERSON, NV—March 28, 2024—P3 Health Partners Inc. (“P3” or the “Company”) (NASDAQ: PIII), a patient-centered and physician-led population health
management company, today announced its financial results for the fourth quarter and full year ended December 31, 2023, and affirmed its 2024 guidance.

“Top line results for 2023 were strong as the team executed and delivered with revenue of approximately $1.27 billion, representing 21% growth and exceeding the top end of
our guidance range. We are reaffirming our 2024 outlook based on several key observations in the early part of the year including strong growth in membership, increased
funding, and stabilized medical cost trends,” said Dr. Sherif Abdou, CEO of P3. “We believe that demand for the P3 model is as high as ever and that our demonstrated ability
to bend the cost curve is driving this demand.”

Fourth Quarter 2023 Financial Results

• Total revenue was $346.9 million, an increase of 34% compared to $258.2 million in the fourth quarter of the prior year
• Capitated revenue was $342.8 million, an increase of 35% compared to $254.0 million in the fourth quarter of the prior year
• Gross profit was negative $20.8 million, as compared to negative $11.0 million in the prior year. Gross profit PMPM was a loss of $65, compared to a loss of $36 PMPM

in the prior year
• Medical margin  was $9.1 million, an increase of 38% compared to $6.6 million in the prior year. Medical margin PMPM  was $28, an increase of 27% compared to a

medical margin PMPM of $22 in the prior year.
• Net loss was $69.1 million compared to a net loss of $532.3 million in the fourth quarter of the prior year.
• Adjusted EBITDA loss  was $44.3 million compared to an Adjusted EBITDA loss of $40.0 million in the fourth quarter of the prior year. Adjusted EBITDA PMPM

loss was $138, compared to a loss of $133 in the prior year.

Full-Year 2023 Financial Results

• At-risk membership of 108,900, an increase of approximately 8% compared to 100,400 in the prior year
• Total revenue was $1.27 billion, an increase of 21% compared to $1.05 billion in the prior year
• Capitated revenue was $1.25 billion, an increase of 21% compared to $1.03 billion in the prior year
• Gross profit was $31.6 million, as compared to negative $7.8 million in the prior year. Gross profit PMPM was $25, compared to a loss of $6 PMPM in the prior year
• Medical margin  was $135.1 million, an increase of 118% compared to $62.1 million in the prior year. Medical margin PMPM  was $108, an increase of 108%

compared to a medical margin PMPM of $52 in the prior year
• Net loss was $186.4 million compared to a net loss of $1.56 billion in the prior year
• Adjusted EBITDA loss  was $85.5 million compared to an Adjusted EBITDA loss  of $127.9 million in the prior year. Adjusted EBITDA loss PMPM  was $68

compared to $107 PMPM  in the prior year

(1) (1)

(1) (1)

(2)

(1) (1)

(1) (1) (1)

(1)



“P3, like many of our peers in the value-based care space, experienced higher medical expenses in December due primarily to increased hospital admissions with the
combination of COVID-19 and flu exacerbations,” said Dr. Amir Bacchus, P3’s Chief Medical Officer. “Beginning in January 2024, we have seen a return to a more
normalized seasonally adjusted utilization.”

Fiscal 2024 Guidance

Year Ended December 31, 2024
Low High

At-risk Members 125,000 135,000
Total Revenues (in millions) $1,450 $1,550
Medical Margin  (in millions) $230 $250
Medical Margin  PMPM $165 $175
Adjusted EBITDA  (in millions) $20 $40

 Adjusted EBITDA, Adjusted EBITDA per member, per month (“PMPM”), medical margin, and medical margin PMPM are non-GAAP financial measures. For
reconciliations of these measures to the most directly comparable GAAP measures, if applicable, and more information regarding the Company’s use of non-GAAP financial
measures, please see the section titled “Non-GAAP Financial Measures.”

 See “Key Performance Metrics” for additional information on how the Company defines “at-risk members.”

 The Company is not able to provide a quantitative reconciliation of guidance for Adjusted EBITDA, medical margin and medical margin PMPM to net income (loss), gross
profit and gross profit PMPM, the most directly comparable GAAP measures, respectively, and has not provided forward-looking guidance for net income (loss), because of the
uncertainty around certain items that may impact net income (loss), gross profit (loss) or gross profit (loss) PMPM that are not within our control or cannot be reasonably
predicted without unreasonable effort. For more information regarding the non-GAAP financial measures discussed in this press release, please see “Non-GAAP Financial
Measures” below.

The foregoing 2024 outlook statement represents management's current estimate as of the date of this release. Actual results may differ materially depending on a number of
factors. Investors are urged to read the “Cautionary Note Regarding Forward-Looking Statements” included in this release. Management does not assume any obligation to
update these estimates.

Management to Host Conference Call and Webcast March 28, 2024 at 4:30 PM ET

Title & Webcast P3 Health Fourth Quarter and Full Year 2023 Earnings Conference Call
Date & Time March 28, 2024, 4:30pm Eastern Time
Conference Call Details Toll-Free 1-833-316-0546 (US)

International 1-412-317-0692
Ask to be joined into the P3 Health Partners call

The conference call will also be webcast live in the “Events & Presentations” section of the Investor page of the P3 website (ir.p3hp.org). The Company’s press release will
be available at ir.p3hp.org website in advance of the conference call. An archived recording of the webcast will be available at ir.p3hp.org for a period of 90 days following
the conference call.

(1)(3)

(3)

(3)
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(2)

(3)



About P3 Health Partners (NASDAQ: PIII):

P3 Health Partners Inc. is a leading population health management company committed to transforming healthcare by improving the lives of both patients and providers.
Founded and led by physicians, P3 has an expansive network of more than 2,800 affiliated primary care providers across the country. Our local teams of health care
professionals manage the care of thousands of patients in 23 counties across five states. P3 supports primary care providers with value-based care coordination and
administrative services that improve patient outcomes and lower costs. Through partnerships with these local providers, the P3 care team creates an enhanced patient
experience by navigating, coordinating, and integrating the patient’s care within the healthcare system. For more information, visit www.p3hp.org and follow us on
@p3healthpartners and Facebook.com/p3healthpartners.
Non-GAAP Financial Measures

In addition to the financial results prepared in accordance with U.S. Generally Accepted Accounting Principles (“GAAP”), this press release contains certain non-GAAP
financial measures as defined by the SEC rules, including Adjusted EBITDA and Adjusted EBITDA PMPM, medical margin and medical margin PMPM. EBITDA is defined
as GAAP net income (loss) before (i) interest, (ii) income taxes and (iii) depreciation and amortization. Adjusted EBITDA is defined as EBITDA, further adjusted to exclude
the effect of certain expenses, such as (i) mark-to-market warrant gain/loss, (ii) premium deficiency reserves, (iii) equity-based compensation expense and (iv) certain other
items that we believe are not indicative of our core operating performance. Adjusted EBITDA PMPM is defined as Adjusted EBITDA divided by the number of at-risk
members each month divided by the number of months in the period. We believe these non‐GAAP financial measures provide an additional tool for investors to use in
evaluating ongoing operating results and trends and in comparing our financial measures with other similar companies. Medical margin represents the amount earned from
capitation revenue after medical claims expenses are deducted and medical margin PMPM is defined as medical margin divided by the number of at-risk members each month
divided by the number of months in the period. Medical claims expenses represent costs incurred for medical services provided to our members. As our platform grows and
matures over time, we expect medical margin to increase in absolute dollars; however, medical margin PMPM may vary as the percentage of new members brought onto our
platform fluctuates. New membership added to the platform is typically dilutive to medical margin PMPM. We do not consider these non‐GAAP measures in isolation or as an
alternative to financial measures determined in accordance with GAAP. These non-GAAP financial measures are subject to inherent limitations as they reflect the exercise of
judgments by management about which expense and income are excluded or included in determining these non‐GAAP financial measures. In addition, other companies may
calculate non-GAAP financial measures differently or may use other measures to evaluate their performance, all of which could reduce the usefulness of our non-GAAP
financial measures as tools for comparison. The tables at the end of this press release present a reconciliation of Adjusted EBITDA to net income (loss) and Adjusted EBITDA
PMPM to net income (loss) PMPM, medical margin to gross profit and medical margin PMPM to gross profit PMPM, which are the most directly comparable financial
measures calculated in accordance with GAAP.

Key Performance Metrics

In addition to our GAAP and non-GAAP financial information, the Company also monitors “at-risk members” to help us evaluate our business, identify trends affecting our
business, formulate business plans and make strategic decisions. At-risk membership represents the approximate number of Medicare members for whom we receive a fixed
percentage of premium under capitation arrangements as of the end of a particular period.



Cautionary Note Regarding Forward-Looking Statements

This press release contains forward-looking statements within the meaning of the safe harbor provisions of the U.S. Private Securities Litigation Reform Act of 1995. We intend
such forward-looking statements to be covered by the safe harbor provisions for forward-looking statements contained in Section 27A of the Securities Act of 1933, as
amended, Section 21E of the Securities Exchange Act of 1934, as amended. Words such as "anticipate," "believe," "budget," "contemplate," "continue," "could," "envision,"
"estimate," "expect," "guidance," "indicate," "intend," "may," "might," "plan," "possibly," "potential," "predict," "probably," "pro-forma," "project," "seek," "should," "target,"
or "will," or the negative or other variations thereof, and similar words or phrases or comparable terminology, are intended to identify forward-looking statements. These
forward-looking statements address various matters, including the Company’s future expected growth strategy and operating performance; outlook as to total revenue, at-risk
membership, medical margin, medical margin PMPM, and Adjusted EBITDA for the full year 2024; and our expectation to achieve Adjusted EBITDA profitability in 2024, all
of which reflect the Company’s expectations based upon currently available information and data. Because such statements are based on expectations as to future financial and
operating results and are not statements of fact, actual results may differ materially from those projected or estimated and you are cautioned not to place undue reliance on these
forward-looking statements. These forward-looking statements are not guarantees of future performance, conditions or results, and involve a number of known and unknown
risks, uncertainties, assumptions and other important factors, many of which are outside the Company's control, that could cause actual results or outcomes to differ materially
from those discussed in the forward-looking statements.

Important risks and uncertainties that could cause our actual results and financial condition to differ materially from those indicated in forward-looking statements include,
among others, our ability to continue as a going concern; our potential need to raise additional capital to fund our existing operations or develop and commercialize new services
or expand our operations; our ability to achieve or maintain profitability; our ability to maintain compliance with our debt covenants in the future, or obtain required waivers
from our lenders if future operating performance were to fall below current projections, and if there are material changes to management’s assumptions, we could be required to
recognize non-cash charges to operating earnings for goodwill and/or other intangible asset impairment; our ability to identify and develop successful new geographies,
physician partners, payors and patients; changes in market or industry conditions, regulatory environment, competitive conditions, and receptivity to our services; our ability to
fund our growth and expand our operations; changes in laws and regulations applicable to our business; our ability to maintain our relationships with health plans and other key
payers; the impact of COVID-19, including the impact of new variants of the virus, or another pandemic, epidemic or outbreak of infectious disease on our business and results
of operation; increased labor costs; our ability to recruit and retain qualified team members and independent physicians; and other factors discussed in Part I, Item 1A. “Risk
Factors” of the Company’s Annual Report on Form 10-K for the year ended December 31, 2022 filed with the SEC on March 31, 2023, as updated by Part II, Item 1A. “Risk
Factors” in the Company’s Quarterly Report on Form 10-Q for the period ended September 30, 2023, and in the Company’s other filings with the SEC. All information in this
press release is as of the date hereof, and we undertake no duty to update or revise this information unless required by law. You are cautioned not to place undue reliance on any
forward-looking statements contained in this press release.

Ryan Halsted
Investor Relations
Gilmartin Group
ir@p3hp.org



P3 HEALTH PARTNERS INC. and SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS
(in thousands, except per share amounts)

(unaudited)

December 31,
2023 2022

ASSETS

CURRENT ASSETS:   

Cash $ 36,320 $ 17,537 

Restricted cash 4,614 920 

Health plan receivable, net of allowance for credit losses of $150 and $0, respectively 118,497 72,092 

Clinic fees, insurance and other receivable 2,973 7,500 

Prepaid expenses and other current assets 3,613 2,643 

TOTAL CURRENT ASSETS 166,017 100,692 

Property and equipment, net 8,686 8,839 

Intangible assets, net 666,733 751,050 

Other long-term assets 19,531 15,990 

TOTAL ASSETS $ 860,967 $ 876,571 

LIABILITIES, MEZZANINE EQUITY, and STOCKHOLDERS’ EQUITY   

CURRENT LIABILITIES:   

Accounts payable $ 8,663 $ 11,542 

Accrued expenses and other current liabilities 36,884 16,647 

Accrued payroll 3,506 8,224 

Health plan settlements payable 34,992 13,608 

Claims payable 178,009 151,207 

Premium deficiency reserve 13,670 26,375 

Accrued interest 23,648 14,061 

TOTAL CURRENT LIABILITIES 299,372 241,664 

Operating lease liability 13,622 11,516 

Warrant liabilities 1,085 1,517 

Contingent consideration 4,907 4,794 

Long-term debt, net 108,319 94,421 

TOTAL LIABILITIES 427,305 353,912 

COMMITMENTS AND CONTINGENCIES (Note 16 and Note 20)

MEZZANINE EQUITY:

Redeemable non-controlling interest 291,532 516,805 

STOCKHOLDERS’ EQUITY:   

Class A common stock, $0.0001 par value; 800,000 shares authorized; 116,588 and 41,579 shares issued and outstanding as of December 31, 2023 and 2022, respectively 12 4 

Class V common stock, $0.0001 par value; 205,000 shares authorized; 196,569 and 201,592 shares issued and outstanding as of December 31, 2023 and 2022, respectively 20 20 

Additional paid in capital 509,442 315,375 

Accumulated deficit (367,344) (309,545)

TOTAL STOCKHOLDERS’ EQUITY 142,130 5,854 

TOTAL LIABILITIES, MEZZANINE EQUITY, and STOCKHOLDERS’ EQUITY $ 860,967 $ 876,571 

____________________
(1) The Company’s consolidated balance sheets include the assets and liabilities of its consolidated variable interest entities (“VIEs”). As discussed in Note 22: Variable Interest Entities, P3 LLC is itself a VIE.

P3 LLC represents substantially all the assets and liabilities of the Company. As a result, the language and numbers below refer only to VIEs held at the P3 LLC level. The consolidated balance sheets
include total assets that can be used only to settle obligations of P3 LLC’s consolidated VIEs totaling $8.6 million and $3.1 million as of December 31, 2023 and 2022, respectively, and total liabilities of P3
LLC’s consolidated VIEs for which creditors do not have recourse to the general credit of the Company totaled $13.6 million and $9.9 million as of December 31, 2023 and 2022, respectively. These VIE
assets and liabilities do not include $44.2 million and $33.0 million of net amounts due to affiliates as of December 31, 2023 and 2022, respectively, as these are eliminated in consolidation and not
presented within the consolidated balance sheets.

(1)

(1)



P3 HEALTH PARTNERS INC. and SUBSIDIARIES
CONSOLIDATED STATEMENTS OF OPERATIONS

(in thousands, except per share amounts)
(unaudited)

Three Months Ended December 31, Year Ended December 31,
2023 2022 2023 2022

OPERATING REVENUE:
Capitated revenue $ 342,836 $ 254,025 $ 1,252,309 $ 1,034,800 
Other patient service revenue 4,025 4,188 14,066 14,671 

TOTAL OPERATING REVENUE 346,861 258,213 1,266,375 1,049,471 
OPERATING EXPENSE:

Medical expense 367,679 269,178 1,234,740 1,057,224 
Premium deficiency reserve (3,344) (1,345) (12,705) (11,461)
Corporate, general and administrative expense 24,431 39,724 122,362 157,284 
Sales and marketing expense 721 1,705 3,233 5,096 
Depreciation and amortization 21,634 22,002 86,675 87,289 
Goodwill impairment — 463,496 — 1,314,952 

TOTAL OPERATING EXPENSE 411,121 794,760 1,434,305 2,610,384 
OPERATING LOSS (64,260) (536,547) (167,930) (1,560,913)
OTHER INCOME (EXPENSE):

Interest expense, net (4,046) (2,986) (15,985) (11,404)
Mark-to-market of stock warrants 760 6,479 433 9,865 
Other 206 2,584 (249) 2,757 
TOTAL OTHER (EXPENSE) INCOME (3,080) 6,077 (15,801) 1,218 

LOSS BEFORE INCOME TAXES (67,340) (530,470) (183,731) (1,559,695)
PROVISION FOR INCOME TAXES (1,767) (1,862) (2,695) (1,862)
NET LOSS (69,107) (532,332) (186,426) (1,561,557)
LESS: NET LOSS ATTRIBUTABLE TO REDEEMABLE NON-CONTROLLING
INTEREST (43,645) (438,305) (128,653) (1,291,430)

NET LOSS ATTRIBUTABLE TO CONTROLLING INTEREST $ (25,462) $ (94,027) $ (57,773) $ (270,127)

NET LOSS PER SHARE (Note 15):
Basic $ (0.22) $ (2.26) $ (0.61) $ (6.50)
Diluted $ (0.22) $ (2.26) $ (0.63) $ (6.50)

WEIGHTED AVERAGE COMMON SHARES OUTSTANDING (Note 15):
Basic 115,303 41,579 94,889 41,579 
Diluted 115,303 41,579 294,590 41,579 



P3 HEALTH PARTNERS INC. and SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS

(in thousands)
(unaudited)

Year Ended December 31,
2023 2022

CASH FLOWS FROM OPERATING ACTIVITIES:
Net loss $ (186,426) $ (1,561,557)
Adjustments to reconcile net loss to net cash used in operating activities:

Depreciation and amortization 86,675 87,289 
Equity-based compensation 5,979 19,404 
Goodwill impairment — 1,314,952 
Amortization of original issue discount and debt issuance costs 472 — 
Accretion of contingent consideration 113 400 
Mark-to-market adjustment of stock warrants (433) (9,865)
Premium deficiency reserve (12,705) (11,461)
Changes in operating assets and liabilities:

Health plan receivable (46,555) (21,841)
Clinic fees, insurance, and other receivable 4,560 (5,338)
Prepaid expenses and other current assets (1,243) 4,266 
Other long-term assets (58) 100 
Accounts payable, accrued expenses, and other current liabilities 15,988 6,082 
Accrued payroll 282 1,920 
Health plan settlements payable 21,384 (8,941)
Claims payable 26,802 49,249 
Accrued interest 9,587 5,290 
Operating lease liability (450) 4,032 

Net cash used in operating activities (76,028) (126,019)
CASH FLOWS FROM INVESTING ACTIVITIES:

Purchases of property and equipment (1,827) (2,233)
Acquisitions, net of cash acquired — (5,500)

Net cash used in investing activities (1,827) (7,733)
CASH FLOWS FROM FINANCING ACTIVITIES:

Proceeds from long-term debt, net of original issue discount 14,101 15,000 
Payment of debt issuance costs (173) — 
Proceeds from private placement offering, net of offering costs paid 86,595 — 
Deferred offering costs paid (175) — 
Payment of tax withholdings upon settlement of restricted stock unit awards (16) — 
Repayment of short-term and long-term debt — (3,625)

Net cash provided by financing activities 100,332 11,375 
Net change in cash and restricted cash 22,477 (122,377)
Cash and restricted cash at beginning of year 18,457 140,834 

Cash and restricted cash at end of year $ 40,934 $ 18,457 



RECONCILIATION OF NET LOSS TO ADJUSTED EBITDA LOSS
(in thousands, except PMPM)

(unaudited)

Three Months Ended December 31, Year Ended December 31,
 2023 2022 2023 2022

Net loss $ (69,107) $ (532,332) $ (186,426) $ (1,561,557)
Interest expense, net 4,046 2,986 15,985 11,404 
Depreciation and amortization expense 21,634 22,002 86,675 87,289 
Provision for income taxes 1,767 1,862 2,695 1,862 
Mark-to-market of stock warrants (760) (6,479) (433) (9,865)
Premium deficiency reserve (3,344) (1,345) (12,705) (11,461)
Equity-based compensation 1,720 2,193 5,979 19,404 
Transaction and other related costs — 3,094 70 14,050 
Other (212) 4,509 2,656 6,008 
Goodwill impairment — 463,496 — 1,314,952 

Adjusted EBITDA loss $ (44,256) $ (40,014) $ (85,504) $ (127,914)

Adjusted EBITDA loss PMPM $ (138) $ (133) $ (68) $ (107)

_____________________
(1) Transaction and other related costs during the year ended December 31, 2023 consisted of legal fees incurred related to acquisition-related litigation and during the year ended December 31, 2022 consisted

of accounting, legal, and advisory fees related to transactions that were completed, pending, or abandoned.
(2) Other during the year ended December 31, 2023 consisted of (i) interest income offset by (ii) cybersecurity incident loss, (iii) restructuring and other charges, including severance and benefits paid to

employees pursuant to workforce reduction plans, (iv) the disposition of our Pahrump operations, (v) expenses for third-party consultants to assist us with the development, implementation, and
documentation of new and enhanced internal controls and processes for compliance with Sarbanes-Oxley Section 404(b), (vi) a legal settlement outside of the ordinary course of business, and (vii) valuation
allowance on our notes receivable. Other during the year ended December 31, 2022 consisted of (i) income related to the release of indemnity funds previously escrowed as part of an acquisition in a prior
year and (ii) interest income, offset by (iii) accounting, legal, and professional services expenses incurred related to the restatement of our consolidated financial statements for the years ended December 31,
2020, 2019, and 2018 and the condensed consolidated financial statements for the quarterly periods ended March 31, 2021, June 30, 2021, September 30, 2021, March 31, 2020, June 30, 2020, and
September 30, 2020, (iv) expenses for third-party consultants to assist us with the development, implementation, and documentation of new and enhanced internal controls and processes for compliance with
Sarbanes-Oxley Section 404(b), and (v) severance expense.

(1)

(2)



MEDICAL MARGIN
(in thousands, except PMPM)

(unaudited)

Three Months Ended December 31, Year Ended December 31,
2023 2022 2023 2022

Capitated revenue $ 342,836 $ 254,025 $ 1,252,309 $ 1,034,800 
Less: medical claims expenses (333,761) (247,458) (1,117,258) (972,725)

Medical margin $ 9,075 $ 6,567 $ 135,051 $ 62,075 

Medical margin PMPM $ 28 $ 22 $ 108 $ 52 

RECONCILIATION OF GROSS PROFIT TO MEDICAL MARGIN
(in thousands)

(unaudited)

Three Months Ended December 31, Year Ended December 31,
2023 2022 2023 2022

Gross profit $ (20,818) $ (10,965) $ 31,635 $ (7,753)
Other patient service revenue (4,025) (4,188) (14,066) (14,671)
Other medical expense 33,918 21,720 117,482 84,499 

Medical margin $ 9,075 $ 6,567 $ 135,051 $ 62,075 

_____________________
(1) Effective for the quarter ended June 30, 2023, we modified the method by which we reconcile medical margin. Previously, we reconciled medical margin to operating loss as the most directly comparable

measure calculated in accordance with GAAP. In the current period and on a go-forward basis we will reconcile to gross profit as we have determined that gross profit is the most directly comparable GAAP
measure.

(1)


