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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of Certain Officers.

Chief Executive Officer Transition

On May 7, 2024, the Board of Directors (the “Board”) of P3 Health Partners Inc. (the “Company”) appointed Aric Coffman, M.D. as Chief Executive Officer and
President of the Company, effective at 12:00 p.m. Eastern Time on May 8, 2024 (the “Effective Time”). In connection with his appointment, the Board designated Dr. Coffman
as principal executive officer of the Company.

Dr. Coffman succeeds Sherif Abdou, M.D., who resigned from his positions as Chief Executive Officer and President of the Company effective as of the Effective
Time. Dr. Abdou’s resignation did not result from any disagreement with the Company on any matter relating to the Company’s operations, policies or practices. Dr. Abdou
will remain on the Board and, in connection with the foregoing transition, the Board appointed Dr. Abdou as Vice Chairperson of the Board. Dr. Abdou will serve as Senior
Advisor to the Company’s board of directors and Chief Executive Officer pursuant to a Consulting Agreement entered into with the Company, as further described below in the
section titled “Abdou Consulting Agreement.”

Prior to joining the Company, Dr. Coffman, age 51, most recently, from December 2021 until April 2024, served as Chief Executive Officer and as a director of
Honest Medical Group, a physician led value-based care enablement organization. Prior to the Honest Medical Group, Dr. Coffman served in various roles at DaVita Medical
Group, one of the nation’s leading independent medical groups, including as Chief Executive Officer of The Everett Clinic and President of the Washington Market, from
January 2018 to July 2019, when DaVita Medical Group was acquired by Optum, Inc., a leading health services company. Following the Optum, Inc. acquisition, Dr. Coffman
continued to serve as Chief Executive Officer of The Everett Clinic and also as Executive Vice President of The Pacific Northwest from December 2019 until December 2021.
Dr. Coffman holds a Bachelor of Science in Chemistry and a Doctor of Medicine from the University of Oklahoma and an MBA from the University of Texas at Dallas.

Coffman Employment Agreement

In connection with Dr. Coffman’s appointment as Chief Executive Officer and President of the Company, the Company, P3 Health Group Management, LLC and Dr.
Coffman entered into an Executive Employment Agreement, dated as of May 8, 2024 (the “Employment Agreement”), pursuant to which Dr. Coffman will serve as the
Company’s Chief Executive Officer and President. The material terms and conditions of the Employment Agreement are summarized below.

Dr. Coffman’s employment under the Employment Agreement is “at-will” and will continue until terminated in accordance with the Employment Agreement.

The Employment Agreement provides for (i) a $750,000 annual base salary, (ii) eligibility to earn a target or maximum annual bonus, as applicable, equal to up to 75%
and 90%, respectively, of base salary, (iii) eligibility to participate in customary health and welfare benefit plans that the Company provides to its employees and senior
executive officers, including short-term and long-term disability insurance coverage, and (iv) a jet card that entitles its holder to 40 hours of air time per calendar year, to be
utilized for purposes directly related to the Company’s business interests.

In connection with entering into the Employment Agreement, Dr. Coffman will be granted awards under the Company’s 2024 Employment Inducement Incentive
Award Plan (the “Inducement Plan”), covering an aggregate of 16,500,000 shares of the Company’s Class A common stock (“Class A Common Stock”). Of this amount, (i)
12,100,000 shares will be subject to a non-qualified stock option (the “Option”), which will vest and become exercisable based solely on the passage of time and (ii) 4,400,000
shares will be subject to a restricted stock unit award (the “RSU Award,” and together with the Option, the “Coffman Awards”), which will vest upon the attainment of both
service-vesting and performance-vesting conditions. The material terms and conditions of the Coffman Awards are described below in the section titled, “Coffman Awards.”

Under the terms of the Employment Agreement, if Dr. Coffman’s employment is terminated by the Company without “cause” or by Dr. Coffman for “cause” (each, as
defined in the Employment Agreement), then in addition to the



accrued benefits through the date of termination, he will be entitled to receive the following severance payments and benefits:

• cash severance in an aggregate amount equal to Dr. Coffman’s annual base salary then in effect, payable in equal installments in accordance with the Company’s
normal payroll practices over the 12-month period following the date of termination; provided that such amount will be subject to mitigation upon Dr. Coffman’s
employment with a subsequent employer during the 12-month period following the date of termination of employment;

• continued Company-subsidized health care coverage for up to 12 months following the termination date; and

• if such termination occurs within one year following certain qualifying corporate transactions, full accelerated vesting of the Option and the RSU Award.

The severance payments and benefits described above are subject to Dr. Coffman’s execution and non-revocation of a general release of claims in favor of the
Company and are in addition to any accrued amounts through the date of termination.

In addition, if Dr. Coffman’s employment is terminated due to his death, then, in addition to any accrued benefits through the date of termination, Dr. Coffman’s estate
will be entitled to receive a pro-rated portion of his target bonus for the year of termination.

The Employment Agreement includes customary confidentiality and mutual non-disparagement provisions, as well as a standard non-compete restriction effective
during employment and for 18 months thereafter and service provider/customer non-solicitation restrictions effective during employment and for 24 months thereafter.

In connection with his appointment, Dr. Coffman has also entered into the Company’s standard form of indemnification agreement for directors and officers.

The preceding description of the Employment Agreement does not purport to be complete and is qualified in its entirety by reference to the full text of the Employment
Agreement, which is filed as Exhibit 10.1 to this Current Report on Form 8-K and is incorporated by reference herein.

2024 Employment Inducement Incentive Award Plan

On May 7, 2024, the Board adopted the Company’s 2024 Employment Inducement Incentive Award Plan (the “Inducement Plan”). The Inducement Plan provides for
the grant of non-qualified stock options, stock appreciation rights, restricted stock, restricted stock units, dividend equivalents and other stock or cash-based awards to
prospective employees, and contains terms and conditions intended to comply with the inducement award exception under the Nasdaq Listing Rules. The Board has reserved
16,500,000 shares of the Class A Common Stock for issuance pursuant to awards granted under the Inducement Plan. In accordance with Nasdaq Stock Market Rule 5635(c)
(4), awards under the Inducement Plan may only be made to individuals not previously employed by the Company or individuals being rehired following a bona fide period of
interruption of employment, as an inducement material to such individuals’ entering into employment with the Company.

The preceding description of the Inducement Plan does not purport to be complete and is qualified in its entirety by reference to the full text of the Inducement Plan,
which is filed as Exhibit 10.2 to this Current Report on Form 8-K and is incorporated by reference herein.

Coffman Awards

The Board (including its independent directors) approved the grant of the Option and RSU Award to Dr. Coffman, each to be effective as of May 9, 2024. The Option
and the RSU Award will be granted under the Inducement Plan; the material terms of the awards are described below.

Option. The Option will vest and become exercisable (i) with respect to 25% of the underlying shares on the first anniversary of the effective date of Dr. Coffman’s
employment, and (ii) as to the remaining 75% of the underlying shares, in substantially equal installments on each quarterly anniversary over the three-year period thereafter,
subject to Dr. Coffman’s continued employment through the applicable vesting date.



RSU Award. The RSU Award will be subject to both service-vesting and performance-vesting conditions, such that both conditions must be satisfied for the RSUs to
vest. The applicable vesting date will be the later of the date on which the applicable “service-vesting condition” is satisfied and the date on which the “performance-vesting
condition” is satisfied. The service-vesting condition will be satisfied on the same time-vesting schedule as the Option. The performance-vesting condition will be satisfied
upon the closing of the first underwritten offering and sale of the Company’s Class A common stock following the effective date of Dr. Coffman’s employment, subject to his
continued employment through such date.

In addition, the Option and the RSU Award will vest (and become exercisable, as applicable) in full on the one-year anniversary of the consummation of a Qualifying
Change in Control (as defined in the Employment Agreement), subject to Dr. Coffman’s continued employment through such anniversary date. In the event of a Change in
Control (as defined in the Inducement Plan) that is not a Qualifying Change in Control, then (i) each of the Option and the RSU Award will accelerate and vest (and become
exercisable, as applicable) on the one-year anniversary of the consummation of such a Change in Control with respect to 50% of the then-remaining unvested shares subject to
each such award, subject to the Dr. Coffman’s continuous employment with the Company through such date and (ii) the other 50% of the then-remaining unvested shares will
remain eligible to vest (and become exercisable, as applicable) over the remaining original vesting schedule (but pro-rated to reflect that 50% of each vesting tranche was
accelerated).

The preceding descriptions of the Option and the RSU Award do not purport to be complete and are qualified in their entirety by reference to the full text of the
applicable award agreements, copies of which are filed as Exhibits 10.3 and 10.4 to this Current Report on Form 8-K and are incorporated by reference herein.

Abdou Consulting Agreement

In connection with Dr. Abdou’s resignation as Chief Executive Officer and President of the Company, the Company, P3 Health Group Management, LLC and Dr.
Abdou entered into a Consulting Agreement (the “Abdou Consulting Agreement”), pursuant to which Dr. Abdou will continue to provide services to the Company as a
consultant (as contemplated by Dr. Abdou’s Executive Employment Agreement, executed as of May 15, 2022). The material terms and conditions of the Abdou Consulting
Agreement are summarized below.

The term of the consulting arrangement under the Abdou Consulting Agreement commences at the Effective Time and ends on April 30, 2025, unless terminated
earlier in accordance with the Abdou Consulting Agreement (such term, the “Consulting Period”).

During the Consulting Period, Dr. Abdou will serve as a Senior Advisor to the Company’s board of directors and the Chief Executive Officer, and will provide services
with respect to the business and operations of the Company. Dr. Abdou will receive an aggregate consulting fee of $400,000, which will be paid in six substantially equal
installments in May through October 2024.

Under the terms of the Abdou Consulting Agreement, the agreement and consulting relationship may be terminated by either party after providing at least 30 days’
written notice to the other party. If the agreement and the consulting relationship is terminated prior to April 30, 2025, then the Company will pay to Dr. Abdou any earned but
unpaid consulting fee. Dr. Abdou will not be entitled to any further payments or benefits in connection with or following the termination of the Abdou Consulting Agreement.

The preceding description of the Consulting Agreement does not purport to be complete and is qualified in its entirety by reference to the full text of the Consulting
Agreement, which is filed as Exhibit 10.5 to this Current Report on Form 8-K and is incorporated by reference herein.



Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

Exhibit
Number Description

10.1 Executive Employment Agreement, dated as of May 8, 2024, by and between P3 Health Partners Inc., P3 Health Group Management, LLC and Aric
Coffman, M.D.

10.2 P3 Health Partners Inc. 2024 Employment Inducement Incentive Award Plan.
10.3 Stock Option Agreement under the 2024 Employment Inducement Incentive Award Plan, by and between P3 Health Partners Inc. and Aric Coffman,

M.D.
10.4 Restricted Stock Unit Agreement under the 2024 Employment Inducement Incentive Award Plan, by and between P3 Health Partners Inc. and Aric

Coffman, M.D.
10.5 Consulting Agreement, dated as of May 8, 2024, by and between P3 Health Partners Inc., P3 Health Group Management, LLC and Sherif Abdou, M.D.
104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
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authorized.

P3 Health Partners Inc.

Date: May 9, 2024 By: /s/ Atul Kavthekar
Atul Kavthekar
Chief Financial Officer



Exhibit 10.1

EXECUTIVE EMPLOYMENT AGREEMENT

This EXECUTIVE EMPLOYMENT AGREEMENT (this “Agreement”) is entered into between P3 Health Group Management,
LLC (“OpCo”), P3 Health Partners Inc., a Delaware corporation (“TopCo” and, together with OpCo, the “Company”), and Aric Coffman (the
“Executive”).

W I T N E S S E T H

WHEREAS, the Company desires to employ the Executive as the Chief Executive Officer and President of the Company;

WHEREAS, the Company and the Executive desire to enter into this Agreement as to the terms of the Executive’s employment with
the Company; and

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

1. POSITION AND DUTIES.

(a) The Executive shall serve as the Chief Executive Officer and President of TopCo. Executive shall report to the Chairman
and Board of Directors of TopCo (the “Board of Directors”) and shall, subject to the control of the Board of Directors, be responsible for
the general supervision, direction and control of the business and officers of the Company and shall have the general powers and duties
of management usually vested in the office of chief executive officer of a corporation as may be prescribed by the Board of Directors
from time to time.

(b) The Executive shall devote substantially all of the Executive’s working time and efforts to the business and affairs of the
Company.

2. EVERGREEN EMPLOYMENT TERM. The Company agrees to employ the Executive, and the Executive agrees to be
employed, as of 12 p.m. ET on May 8, 2024 (the “Effective Date”). The Executive’s employment hereunder may be terminated in accordance
with Section 7 of this Agreement. The period of time between the Effective Date and the termination of the Executive’s employment hereunder
shall be referred to herein as the “Employment Term.” Notwithstanding the foregoing, the Executive’s employment with the Company is and
shall continue on an “at will” basis, subject to the provisions of Section 8.

3. BASE SALARY . Effective as of the Effective Date and during the Employment Term, the Company agrees to pay the
Executive an annual base salary (“Base Salary”) of $750,000, payable in accordance with the regular payroll practices of the Company, but no
less often than monthly, and shall be pro-rated for partial years of employment. The Compensation and Nominating Committee of the Board of
Directors (the “Compensation and Nominating Committee”) shall review the Base Salary annually.    

 



4. ANNUAL BONUS. For each calendar year ending during the Employment Term beginning with calendar year 2024, the
Executive shall be eligible to receive an annual incentive bonus (“Bonus”) targeted at 75% of the Executive’s Base Salary (the “Target
Bonus”), based upon performance goals which shall be mutually determined by the Executive and the Compensation and Nominating
Committee annually and approved by the Board of Directors (the “Performance Goals”), with an opportunity to receive up to a maximum
Bonus equal to 90% of the Executive’s Base Salary, based upon performance that substantially exceeds the applicable target Performance
Goals. For the 2024 calendar year, the performance goals have been communicated to the Executive contemporaneously with this Agreement.
The performance goals for each year shall be determined no later than March 31 of the applicable calendar year, commencing in 2025. The
actual amount of any Bonus shall be determined by the Board (or the Compensation and Nominating Committee) in its discretion, based on the
achievement of individual and/or Company performance goals as determined by the Board (or the Compensation and Nominating Committee),
and shall be pro-rated for any partial year of employment. Any Bonus earned for a calendar year shall be paid, subject to the Executive’s
continued employment through December 31 of such calendar year, no later than March 15 in the immediately following calendar year at the
same time bonuses are paid by the Company to its employees generally.

5. EQUITY AWARDS.

(a) Subject to approval of the Board and the Executive’s commencement of employment hereunder, Topco shall grant to the
Executive a nonqualified option to purchase an aggregate of 12,100,000 shares of Topco Class A common stock (the “ Stock Option”).
The Stock Option shall have an exercise price per share equal to the Fair Market Value (as defined in the Company’s 2024 Employment
Inducement Plan (the “Inducement Plan”)) on the applicable grant date and shall have an outside expiration date of ten years from the
grant date. In addition, subject to approval of the Board and the Executive’s commencement of employment hereunder, Topco shall grant
to the Executive a restricted stock unit award covering 4,400,000 shares of Topco Class A common stock (the “RSU Award”).

(b) Subject to the Executive’s continued employment with the Company through the applicable vesting date, the Stock Option
shall vest and become exercisable (x) with respect to 25% of the underlying shares on the first anniversary of the Effective Date, and (y)
as to the remaining 75% of the underlying shares, in substantially equal installments on each three (3)-month anniversary thereafter, over
the following three (3) year period.

(c) Subject to the Executive’s continued employment with the Company through the applicable vesting date, the RSU Award
will be subject to both service-vesting and performance-vesting conditions, such that both conditions must be met for the RSU Award to
vest. The service-vesting condition will follow the same vesting schedule as the Stock Option. The performance-vesting condition will be
satisfied upon the closing of Topco’s first underwritten offering and sale of Topco’s Class A common stock following the Effective Date.
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(d) The Stock Option and the RSU Award will accelerate and fully vest (and become exercisable, as applicable) on the one
(1) year anniversary of the consummation of a Qualifying Change in Control, subject to the Executive’s remaining employed by the
Company until such date. A “Qualifying Change in Control” shall mean a Change in Control (as defined in the Inducement Plan), but
excluding a transaction or series of transactions (i) following which Chicago Pacific Founders Fund L.P. and its affiliates (collectively,
“CPF”) beneficially own securities of the Company (or the Successor Entity) possessing the largest total combined voting power of the
Company’s or the Successor Entity’s securities outstanding immediately after such transaction or series of transactions, or (ii) pursuant to
which any “group” that includes CPF directly or indirectly acquires beneficial ownership of securities of the Company (or the Successor
Entity) possessing a majority of the total combined voting power of the Company or the Successor Entity after such acquisition (either of
(i) or (ii), a “CPF Transaction”). If a Change in Control occurs that is a CPF Transaction, then (i) each of the Stock Option and the RSU
Award will accelerate and vest (and become exercisable, as applicable) on the one (1) year anniversary of the consummation of such a
Change in Control with respect to 50% of the then-remaining unvested shares subject to each such award, subject to the Executive’s
continuous employment with the Company through such date and (ii) the other 50% of the then-remaining unvested shares shall remain
eligible to vest (and become exercisable, as applicable) over the remaining original vesting schedule. For clarity, the number of shares
that will vest (and become exercisable, as applicable) on each remaining vest date shall be equal to 50% of the shares originally
scheduled to vest (and become exercisable, as applicable) on such date.

(e) The terms and conditions of the Stock Option and the RSU Award will be set forth in the Inducement Plan and in separate
award agreements to be entered into by Topco and the Executive (the “Award Agreements”). Except as otherwise specifically provided
in this Agreement, the Stock Option and the RSU Award shall be governed in all respects by the terms of and conditions of the
Inducement Plan and the applicable Award Agreement.

6. EMPLOYEE BENEFITS.

(a) During the Employment Term, the Executive (and the Executive’s spouse and/or eligible dependents to the extent
provided in the applicable plans and programs) shall be eligible to participate in and be covered under the health and welfare benefit
plans and programs maintained by the Company for the benefit of its employees from time to time, pursuant to the terms of such plans
and programs. In addition, during the Employment Term, the Executive shall be eligible to participate in any retirement, savings and
other employee benefit plans and programs maintained from time to time by the Company for the benefit of its senior executive officers.
Nothing contained in this Section 6(a) shall create or be deemed to create any obligation on the part of the Company to adopt or maintain
any health, welfare, retirement or other benefit plan or program at any time or to create any limitation on the Company’s ability to modify
or terminate any such plan or program.
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(b) As part of Executive’s benefit compensation under this Agreement, Company shall, following consultation with
Executive, obtain, pay for and maintain during the Employment Term short-term and long-term disability insurance coverage on
Executive at a level commensurate with Executive’s position and compensation (the “Disability Insurance Policies”).

(c) The Company shall provide the Executive with a jet card (“Jet Card”) that entitles the Executive to forty (40) hours of air
time per calendar year, for so long as the Company retains a membership with the Jet Card provider. This Jet Card shall be utilized by the
Executive at Executive’s discretion for travel purposes directly related to the Company’s business interests. The Executive shall comply
with all policies, procedures, and guidelines established by the Company regarding the use of the Jet Card, including but not limited to
scheduling procedures, safety protocols, and any applicable travel policies, and shall update the Chair of the Compensation and
Nominating Committee on a quarterly basis regarding the utilization of the Jet Card. In the event of the termination of the Executive’s
employment with the Company, for any reason whatsoever, the Executive’s entitlement to utilize the Jet Card shall cease immediately,
and the Executive shall promptly return the Jet Card to the Company, along with any associated materials or documentation.

7. TERMINATION. The Executive’s employment shall be subject to termination in the event of any of the following:

(a) DISABILITY. Upon thirty (30) days’ prior written notice by the Company or the Executive to the other party of
termination due to Disability. For purposes of this Agreement, “Disability” shall mean the Executive’s inability to perform the essential
functions and duties of the Executive’s position with the Company for an aggregate of one hundred twenty (120) days in any twelve (12)-
month period as a result of any physical or mental impairment, as determined by an independent physician in accordance with the terms
of the Disability Insurance Policies.

(b) DEATH. Automatically upon the date of death of the Executive.

(c) CAUSE BY COMPANY. The Company shall have the right, upon thirty (30) days written notice given to Executive, to
terminate Executive’s employment relationship for Cause by Company. For purposes of this Agreement, “Cause by Company” shall
mean: (i) Executive stole from, defrauded or embezzled from the Company or the Executive’s indictment for, or plea of guilty or nolo
contendere to, any felony or any other crime involving dishonesty; or (ii) the Executive’s willful and material violation of the Company’s
policies related to discrimination, harassment, ethics, corporate governance, insider trading, Regulation FD and other SEC compliance
and related party transactions.  In the event of termination for Cause by Company with respect to subsection (ii) of this Section 7(c), the
Company shall have provided Executive written notice with reasonable detail of the violation and, if the violation is curable, a thirty (30)
days opportunity to cure.
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(d) TERMINATION FOR CAUSE BY EXECUTIVE . Executive shall have the right, upon thirty (30) days written notice
given to the Company, to terminate Executive’s employment relationship for Cause by Executive. For purposes of this Agreement,
“Cause by Executive” shall mean any of the following: (i) a reduction in Executive’s Base Salary without the Executive’s consent, other
than a reduction of not more than ten percent (10%) of the Base Salary in effect from time to time in connection with pro rata reductions
made to the Company’s senior management team; or (ii) a material adverse change in the Executive’s duties or responsibilities (other
than temporarily while the Executive is physically or mentally incapacitated) without Executive’s consent provided, in each case of (i)
and (ii), that in order for there to be Cause by Executive, the Executive must notify the Company in writing within thirty (30) days of the
initial occurrence of the circumstances giving rise to Cause by Executive and the Company must have failed to cure such circumstances
within such thirty (30) days following the date of such notice (and the termination of employment occurs within thirty (30) days
following the expiration of such cure period).

(e) TERMINATION WITHOUT CAUSE BY EXECUTIVE OR COMPANY . The Company or the Executive may elect
to terminate this Agreement for no cause by giving the other party prior written notice of their desire to terminate the Agreement. In
either case whether by Company or Executive, the notice period shall be ninety (90) days and the other party shall have the option of
reducing the notice period to sixty (60) days.

(f) CERTAIN DEFINITIONS.

(i) “Affiliate” means, with respect to any specified Person, any other Person that directly, or indirectly through one or
more intermediaries, Controls, is Controlled by, or is under common Control with, such specified Person.

(ii) “Control” (including the terms “Controlled by” and “under common Control with”) means the possession, directly
or indirectly, of the power to direct or cause the direction of the management and policies of a Person, whether through the
ownership of voting securities, as trustee or executor, by contract or otherwise, including the ownership, directly or indirectly, of
securities having the power to elect a majority of the board of directors or similar body governing the affairs of such Person.

(iii) “Person” means any individual, partnership, firm, corporation, association, trust, unincorporated organization or
other entity, as well as any syndicate or group that would be deemed to be a person under Section 13(d)(3) of the United States
Securities Exchange Act of 1934, as amended.

8. CONSEQUENCES OF TERMINATION . Upon the termination of the Executive’s employment with the Company for any
reason, the Executive shall, unless otherwise determined by the Board of Directors, immediately resign from the Board and from all other
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officer, director or other positions the Executive holds with the Company or any of its Affiliates. Termination of the Executive shall result in
the following.

(a) DEATH. In the event that the Executive’s employment and the Employment Term ends on account of the Executive’s
death, the Executive or the Executive’s estate, as the case may be, shall be entitled to the following:

(i) any unpaid Base Salary and accrued benefits through the date of termination including a pro-rated portion of the
Target Bonus for the year in which death occurs up to the date of death, payable within thirty (30) days following the date of
termination; and

(ii) reimbursement for any unreimbursed business expenses incurred through the date of termination.

(b) DISABILITY. In the event that the Executive’s employment and/or the Employment Term ends on account of the
Executive’s Disability, the Company shall pay or provide the Executive with any unpaid Base Salary and accrued benefits through the
date of termination within thirty (30) days following the date of termination.

(c) TERMINATION FOR CAUSE BY COMPANY OR WITHOUT CAUSE BY EXECUTIVE . If the Executive’s
employment is terminated and the Employment Term ends (i) for Cause by the Company, or (ii) without Cause by the Executive, the
Company shall pay to the Executive, within thirty (30) days following the date of termination, any unpaid Base Salary and accrued
benefits through the date of termination following the applicable notice period.

(d) TERMINATION WITHOUT CAUSE BY COMPANY OR TERMINATION FOR CAUSE BY EXECUTIVE.

(i) If the Executive’s employment is terminated and the Employment Term ends without Cause by the Company or by
the Executive for Cause, then the Executive shall be entitled to:

(1)  all unpaid Base Salary and accrued benefits through the date of termination, payable within thirty (30)
days following the date of termination; and

(2) the payment by the Company of an aggregate amount equal to one (1) times the Executive’s Base Salary,
such amount to be payable in equal installments over the twelve (12)-month period following the date of termination
(payable in accordance with the Company’s normal pay-roll cycle) (the “Cash Severance”);

(3) if and to the extent the Executive is eligible for and timely elects continuation coverage under the
Company’s health plan pursuant to
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the Consolidated Omnibus Budget Reconciliation Act of 1985, as amended (“COBRA”), a reimbursement of a portion of
the premiums for such coverage for twelve (12) months or until the Executive becomes eligible for health insurance
through a new employment, such portion to be equal to the amount of premiums the Company would have paid for the
Executive’s active employee health coverage had the Executive remained an active employee during such time, such
amount to be payable monthly in substantially equal installments during the twelve (12)-month period following
termination; and

(4) (x) if either such termination occurs on or within one (1) year following a Qualifying Change in Control,
then the Stock Option and the RSU Award will accelerate and vest (and become exercisable, as applicable) in full; or (y)
if either such termination occurs on or within one (1) year following a Change in Control that is a CPF Transaction, then
50% of the then-remaining unvested shares subject to each such award will accelerate and vest (and become exercisable,
as applicable), and any remaining unvested shares subject to each such award shall be forfeited for no consideration.

The Cash Severance shall be subject to mitigation upon the Executive’s employment with a subsequent employer during the
twelve (12)-month period following the date of termination.

(ii) Release Requirement. The amounts payable and benefits provided pursuant to this Section 8(d) other than the
unpaid Base Salary and accrued benefits through the date of termination (the “Severance Benefits”) are conditioned upon and
subject to the Executive’s execution of a general release of claims and covenant not to sue in a form substantially similar to the
form attached hereto as Exhibit A (the “Release”), within twenty-one (21) days (or forty-five (45) days, if required to comply
with applicable law) following the termination date and the Executive not revoking the Release within the seven (7)-day period
following the execution date. If the Executive timely executes and does not revoke the Release, the Cash Severance and if
applicable COBRA portions of the Severance Benefits shall begin to be paid within ten (10) days after the revocation period
applicable to the Release expires, with the first payment to include any unpaid installments from the termination date; provided,
that with respect to any payments subject to Section 409A (as defined below), if the period during which the Release may be
executed and/or revoked could cross calendar years, the first payment shall not be made until the later calendar year if necessary
to comply with Section 409A. If the Executive does not timely sign the Separation Agreement or revokes the Release, the
Executive shall forfeit any and all rights to the Severance Benefits.
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9. RESTRICTIVE COVENANTS.

(a) CONFIDENTIALITY. During the course of the Executive’s employment with the Company the Executive will learn
and develop confidential information on behalf of the Company. The Executive agrees that the Executive shall not, directly or indirectly,
use, make available, sell, disclose or otherwise communicate to any person, other than in the course of the Executive’s assigned duties
and for the benefit of the Company, either during the period of the Executive’s employment or at any time thereafter, any confidential
business or technical information, trade secrets, or other nonpublic, proprietary or confidential information, knowledge or data relating to
the Company, or received from third parties subject to a duty on the Company’s part to maintain the confidentiality of such information
and to use it only for its intended and authorized purposes.

(b) NONCOMPETITION. The Executive acknowledges that (i) the Executive performs services of a unique nature for the
Company that are irreplaceable, and that the Executive’s performance of such services to a competing business will result in irreparable
harm to the Company, (ii) the Executive has had and will continue to have access to trade secrets and other confidential information of
the Company, which, if disclosed, would unfairly and inappropriately assist in competition against the Company, (iii) in the course of the
Executive’s employment by a competitor, the Executive would inevitably use or disclose such trade secrets and confidential information,
and (iv) the Company has substantial relationships with their customers, strategic partners, the health insurance providers with whom
they enter into agreements, patients and patient referral sources and the Executive has had and may continue to have access to these
customers and referral sources. Accordingly, during the Executive’s employment hereunder and for a period of eighteen (18) months
thereafter, and except as set forth in this Section 9(b), the Executive shall not either solely or in connection with or through others directly
or indirectly, engage in the business of developing, marketing, operating, managing and/or selling, services in the Medicare Advantage
primary care global risk business, ACO Shared Risk Arrangements, Medicare Direct Contracting Entities or any other lines of business
the Company may launch during the term of this Agreement, anywhere in the United States, including the District of Columbia. The
foregoing activities in this Section 9(b) shall be referred to as the “Competitive Business”. Notwithstanding the foregoing, the Executive
may own, finance, or invest in a Competitive Business as the passive holder of not more than 5% of the outstanding stock of a publicly-
held or non-publicly held company. During the twelve (12) month following the termination of the Executive’s employment with the
Company the Executive agrees to work in good faith to support the Company’s efforts to complete any transaction for the Company that
was subject to active business development activity by the Company during the nine (9) months prior to termination of Executive’s
employment, provided that the Company and Executive shall mutually agree to a reasonable consulting agreement providing for
compensation for such services at the hourly equivalent of the Base Salary as of the time of termination of employment.
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(c) NONSOLICITATION; NONINTERFERENCE . During the Executive’s employment with the Company and for a
period of twenty-four (24) months thereafter, the Executive agrees that the Executive shall not, except in the furtherance of the
Executive’s duties hereunder, directly or indirectly, individually or on behalf of any other person, firm, corporation or other entity (A)
solicit, aid or induce any employee, representative or agent of the Company to leave such employment or retention or to accept
employment with or render services to or with any other person, firm, corporation or other entity unaffiliated with the Company or hire or
retain any such employee, representative or agent, or take any action to materially assist or aid any other person, firm, corporation or
other entity in identifying, hiring or soliciting any such employee, representative or agent, or (B) interfere, or aid or induce any other
person or entity in interfering with the relationship between the Company and any of its payors, joint venturers, licensors or contractors
with whom the Company has a contract relating to its at-risk Medicare Advantage business.

(d) NO DISPARAGEMENT. Neither the Company nor the Executive shall, in any manner, directly or indirectly, make any
oral or written statement to any person that disparages or places any of the other party or its affiliates, or any of their respective members
or advisors or any member of the Board of Directors in a false or negative light; provided, however, that a party shall not be required to
make any untruthful statement or to violate any law. For purposes of this Section 9(d), the Company’s covenants shall apply to the
Company’s executive officers and members of the Board of Directors.

(e) REASONABLENESS OF COVENANTS. The Executive agrees that these restraints are necessary for the reasonable
and proper protection of the Company and its affiliates and their trade secrets and confidential information and that the restraints are
reasonable in respect to subject matter, length of time and geographic area, and that these restraints, individually or in the aggregate, will
not prevent the Executive from obtaining other suitable employment during the period in which the Executive is bound by the restraints.
The Executive further covenants that the Executive will not challenge the reasonableness or enforceability of any of the covenants set
forth in this Section 9, and that the Executive will reimburse the Company and its affiliates for all costs (including reasonable attorneys’
fees) incurred in connection with any action to enforce any of the provisions of this Section 9 if the Company prevails on any material
issue involved in such dispute or in the event that the Executive challenges the reasonableness or enforceability of any of the provisions
of this Section 9.

(f) REFORMATION. If it is determined by a court of competent jurisdiction in any state that any restriction in this
Section 9 is excessive in duration or scope or is unreasonable or unenforceable under applicable law, it is the intention of the parties
hereto that such restriction may be modified or amended by the court to render it enforceable to the maximum extent permitted by the
laws of that state.
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(g) SURVIVAL OF PROVISIONS . The obligations contained in Section 9 hereof shall survive the termination or
expiration of the Employment Term and the Executive’s employment with the Company and shall be fully enforceable thereafter.

(h) COMPANY. For purposes of Section 7(c), Section 9 and Section 10 of this Agreement, “Company” shall include direct
and indirect subsidiaries of P3 Health Partners Inc.

(i) EXCEPTIONS. Notwithstanding anything in this Agreement to the contrary, nothing contained in this Agreement shall
prohibit the Company or the Executive (or either party’s attorney(s)) from (i) filing a charge with, reporting possible violations of federal
law or regulation to, participating in any investigation by, or cooperating with the U.S. Securities and Exchange Commission, the
Financial Industry Regulatory Authority, the Equal Employment Opportunity Commission, the National Labor Relations Board, the
Occupational Safety and Health Administration, the U.S. Commodity Futures Trading Commission, the U.S. Department of Justice or
any other securities regulatory agency, self-regulatory authority or federal, state or local regulatory authority (collectively, “ Government
Agencies”), or making other disclosures that are protected under the whistleblower provisions of applicable law or regulation, (ii)
communicating directly with, cooperating with, or providing information (including trade secrets) in confidence to any Government
Agencies for the purpose of reporting or investigating a suspected violation of law, or from providing such information to such party’s
attorney(s) or in a sealed complaint or other document filed in a lawsuit or other governmental proceeding, and/or (iii) receiving an award
for information provided to any Government Agency. Pursuant to 18 USC Section 1833(b), (1) the Executive will not be held criminally
or civilly liable under any federal or state trade secret law for the disclosure of a trade secret that is made: (x) in confidence to a federal,
state, or local government official, either directly or indirectly, or to an attorney, and solely for the purpose of reporting or investigating a
suspected violation of law; or (y) in a complaint or other document filed in a lawsuit or other proceeding, if such filing is made under seal
and (2) the Executive acknowledges that an individual who files a lawsuit for retaliation by an employer for reporting a suspected
violation of law may disclose the trade secret to the attorney of the individual and use the trade secret information in the court
proceeding, if the individual files any document containing the trade secret under seal and does not disclose the trade secret, except
pursuant to court order. Further, nothing in this Agreement is intended to or shall preclude the Company or the Executive from providing
truthful testimony in response to a valid subpoena, court order, regulatory request or other judicial, administrative or legal process or
otherwise as required by law. If the Executive is required to provide testimony, then unless otherwise directed or requested by a
Government Agency or law enforcement, the Executive shall notify the Company as soon as reasonably practicable after receiving any
such request of the anticipated testimony.

10. EQUITABLE RELIEF AND OTHER REMEDIES . The Executive acknowledges and agrees that the Company’s remedies
at law for a breach or threatened breach of any of the provisions of Section 9 hereof would be inadequate and, in recognition of this fact,
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the Executive agrees that, in the event of such a breach or threatened breach, in addition to any remedies at law, the Company shall be entitled
to obtain equitable relief in the form of specific performance, a temporary restraining order, a temporary or permanent injunction or any other
equitable remedy which may then be available, without the necessity of showing actual monetary damages or the posting of a bond or other
security.

11. NO ASSIGNMENTS. This Agreement is personal to the Executive and, without the prior written consent of the Company,
shall not be assignable by the Executive other than by will or the laws of descent and distribution. This Agreement shall inure to the benefit of
and be enforceable by the Executive’s legal representatives. This Agreement shall inure to the benefit of and be binding upon the Company and
its respective successors and assigns.

12. NOTICE. For purposes of this Agreement, notices and all other communications provided for in this Agreement shall be in
writing and shall be deemed to have been duly given (a) on the date of delivery, if delivered by hand, (b) on the date of transmission, if
delivered by confirmed facsimile or electronic mail, (c) on the first business day following the date of deposit, if delivered by guaranteed
overnight delivery service, or (d) on the fourth business day following the date delivered or mailed by United States registered or certified mail,
return receipt requested, postage prepaid, addressed as follows:

If to the Executive: at the Executive’s last known address on the records of the Company.

If to the Company:

P3 Health Partners Inc.
c/o Mark Thierer, Chairman
2370 Corporate Cir. #300
Henderson, NV 89074

With a Copy to

P3 Health Partners Inc.
Attn: Chief Legal Officer
2370 Corporate Cir. #300
Henderson, NV 89074

or to such other address as either party may have furnished to the other in writing in accordance herewith, except that notices of change of
address shall be effective only upon receipt.

13. SEVERABILITY. The provisions of this Agreement shall be deemed severable and invalidity or unenforceability of any
provision shall not affect the validity or enforceability of the other provisions hereof.

14. LEGAL COUNSEL; MUTUAL DRAFTING . Each party recognizes that this is a legally binding contract and acknowledges
and agrees that they have had the opportunity to
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consult with legal counsel of their choice. Each party has cooperated in the drafting, negotiation and preparation of this Agreement. Hence, in
any construction to be made of this Agreement, the same shall not be construed against the Company or the Executive on the basis of that party
being the drafter of such language.

15. GOVERNING LAW; JURISDICTION; NO TRIAL BY JURY . This Agreement, the rights and obligations of the parties
hereto, any claims or disputes relating thereto, or any proceeding relating to the Executive’s employment by the Company or any affiliate, or
for the recognition and enforcement of any judgment in respect thereof, shall be governed by and construed in accordance with the laws of the
State of Delaware without regard to its choice of law provisions. BECAUSE DISPUTES ARISING IN CONNECTION WITH COMPLEX
TRANSACTIONS ARE MOST QUICKLY AND ECONOMICALLY RESOLVED BY AN EXPERIENCED AND EXPERT PERSON AND
THE PARTIES HERETO WISH APPLICABLE STATE AND FEDERAL LAWS TO APPLY (RATHER THAN ARBITRATION RULES),
THE PARTIES HERETO DESIRE THAT THEIR DISPUTES BE RESOLVED BY A JUDGE APPLYING SUCH APPLICABLE LAWS.
THEREFORE, TO ACHIEVE THE BEST COMBINATION OF THE BENEFITS OF THE JUDICIAL SYSTEM AND OF ARBITRATION,
EACH PARTY TO THIS AGREEMENT HEREBY WAIVES ALL RIGHTS TO TRIAL BY JURY IN ANY ACTION, SUIT, OR
PROCEEDING BROUGHT TO RESOLVE ANY DISPUTE BETWEEN OR AMONG ANY OF THE PARTIES HERETO, WHETHER
ARISING IN CONTRACT, TORT, OR OTHERWISE, ARISING OUT OF, CONNECTED WITH, RELATED OR INCIDENTAL TO THIS
AGREEMENT AND/OR THE EXECUTIVE’S EMPLOYMENT BY THE COMPANY OR ANY AFFILIATE OF THE COMPANY, OR
THE EXECUTIVE’S OR THE COMPANY’S PERFORMANCE UNDER, OR THE ENFORCEMENT OF, THIS AGREEMENT. ANY
DISPUTE PERMITTED TO BE BROUGHT IN COURT SHALL BE HEARD IN THE STATE OR FEDERAL COURTS SITTING IN LAS
VEGAS, NEVADA AND THE PARTIES AGREE TO JURISDICTION AND VENUE THEREIN.

16. ARBITRATION. Any dispute, controversy, or claim arising out of relating to this Agreement, or Executive’s employment with
the Company, shall be resolved by binding arbitration before a single arbitrator in accordance with the then-current Employment Arbitration
Rules and Mediation Procedures of the American Arbitration Association (which are available at
https://www.adr.org/sites/default/files/EmploymentRules_Web_2.pdf), however, that any party may seek injunctive relief to protect his or its
rights hereunder in court.

17. MISCELLANEOUS. No provision of this Agreement may be modified, waived or discharged unless such waiver, modification
or discharge is agreed to in writing and signed by the Executive and such officer or director as may be designated by the Board. No agreements
or representations, oral or otherwise, express or implied, with respect to the subject matter hereof have been made by any party which are not
expressly set forth in this Agreement. The Company may withhold from any amounts payable under this Agreement such federal, state, local or
foreign taxes as shall be required to be withheld pursuant to any applicable law or regulation.
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18. SECTION 409A.

(a) General. To the extent applicable, this Agreement shall be interpreted in accordance with Section 409A of the Internal
Revenue Code of 1986, as amended and Department of Treasury regulations and other interpretive guidance issued thereunder (“Section
409A”). Notwithstanding any provision of this Agreement to the contrary, if the Company determines that any compensation or benefits
payable under this Agreement may be subject to Section 409A, the Company shall work in good faith with the Executive to adopt such
amendments to this Agreement or adopt other policies and procedures (including amendments, policies and procedures with retroactive
effect), or take any other actions, that the Company determines are necessary or appropriate to avoid the imposition of taxes under
Section 409A, including without limitation, actions intended to (i) exempt the compensation and benefits payable under this Agreement
from Section 409A, and/or (ii) comply with the requirements of Section 409A; provided, however, that this Section 18(a) shall not create
an obligation on the part of the Company to adopt any such amendment, policy or procedure or take any such other action, nor shall the
Company have any liability for failing to do so.

(b) Distributions on Account of Separation from Service. All payments of nonqualified deferred compensation subject to
Section 409A to be made upon a termination of employment under this Agreement may only be made upon the Executive’s “separation
from service” (within the meaning of Section 409A).

(c) Six Month Delay for Specified Employees. If the Executive is a “specified employee” (as determined by the Company in
accordance with Section 409A), then no payment or benefit that is payable on account of the Executive’s “separation from service”, as
that term is defined for purposes of Section 409A, shall be made before the date that is six (6) months after the Executive’s “separation
from service” (or, if earlier, the date of the Executive’s death), if and to the extent that such payment or benefit constitutes deferred
compensation (or may be nonqualified deferred compensation) under Section 409A and such deferral is required to comply with the
requirements of Section 409A. Any payment or benefit delayed by reason of the prior sentence shall be paid out or provided in a single
lump sum at the end of such required delay period in order to catch up to the original payment schedule.

(d) Treatment of Each Installment as a Separate Payment. For purposes of applying the provisions of Section 409A to this
Agreement, each separately identified amount to which the Executive is entitled under this Agreement shall be treated as a separate
payment. In addition, to the extent permissible under Section 409A, any series of installment payments under this Agreement shall be
treated as a right to a series of separate payments.

(e) Taxable Reimbursements and In-Kind Benefits. Any reimbursements by the Company to the Executive of any eligible
expenses under this Agreement that are not excludable from the Executive’s income for Federal income tax purposes (the “ Taxable
Reimbursements”) shall be made by no later than the last day of the taxable year of the
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Executive following the year in which the expense was incurred. The amount of any Taxable Reimbursements, and the value of any in-
kind benefits to be provided to the Executive, during any taxable year of the Executive shall not affect the expenses eligible for
reimbursement, or in-kind benefits to be provided, in any other taxable year of the Executive. The right to Taxable Reimbursement, or in-
kind benefits, shall not be subject to liquidation or exchange for another benefit.

(f) No Guaranty of 409A Compliance . Notwithstanding anything to the contrary, the Company does not make any
representation to the Executive that the payments or benefits provided under this Agreement are exempt from, or satisfy, the
requirements of Section 409A, and neither the Company nor any Related Entity shall have any liability or other obligation to indemnify
or hold harmless the Executive or any beneficiary of the Executive for any tax, additional tax, interest or penalties that the Executive or
any beneficiary of the Executive may incur in the event that any provision of this Agreement or any other action taken with respect
thereto is deemed to violate any of the requirements of Section 409A.

19. REPRESENTATIONS. The Executive hereby represents and warrants to the Company that (a) the Executive is entering into
this Agreement voluntarily and that the performance of the Executive’s obligations hereunder will not violate any agreement between the
Executive and any other person, firm, organization or other entity, or any policy, program or code of such other person, firm, organization or
other entity person, and (b) the Executive is not bound by the terms of any agreement with any previous employer or other party to refrain from
competing, directly or indirectly, with the business of such previous employer or other party that would be violated by the Executive’s entering
into this Agreement and/or providing services to the Company pursuant to the terms of this Agreement.

20. SURVIVAL OF PROVISIONS . The obligations contained in Sections 7 through 20 of this Agreement shall survive the
termination or expiration of the Employment Term and the Executive’s employment with the Company.

21. ENTIRE AGREEMENT. This Agreement constitutes the entire agreement between the parties hereto with respect to the
subject matter hereof and, upon its effectiveness, shall supersede all prior agreements, understandings and arrangements, both oral and written,
between the Executive, on the one hand, and the Company or any Affiliate of the Company or any predecessor of any of the foregoing, on the
other hand, with respect to such subject matter. This Agreement may not be modified in any way unless by a written instrument signed by both
an authorized officer of the Company (other than the Executive) and the Executive.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the parties hereto have executed this Employment Agreement as of May 8, 2024.

“OPCO”

By: /s/ Atul Kavthekar    
Name: Atul Kavthekar
Title: Authorized Officer

“TOPCO”

By: /s/ Mary Tolan    
Name: Mary Tolan
Title: Member, Board of Directors

“EXECUTIVE”

/s/ Aric Coffman    
Aric Coffman
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EXHIBIT A

FORM OF GENERAL RELEASE

1. Release. For valuable consideration, the receipt and adequacy of which are hereby acknowledged, the undersigned does hereby
release and forever discharge the “Releasees” hereunder, consisting of P3 Health Group Management, LLC (“OpCo”), P3 Health Partners Inc.
(“TopCo” and, together with OpCo, the “Company”), and the Company’s partners, subsidiaries, associates, affiliates, successors, heirs, assigns,
agents, directors, officers, employees, representatives, lawyers, insurers, and all persons acting by, through, under or in concert with them, or
any of them, of and from any and all manner of action or actions, cause or causes of action, in law or in equity, suits, debts, liens, contracts,
agreements, promises, liability, claims, demands, damages, losses, costs, attorneys’ fees or expenses, of any nature whatsoever, known or
unknown, fixed or contingent (hereinafter called “Claims”), which the undersigned now has or may hereafter have against the Releasees, or
any of them, by reason of any matter, cause, or thing whatsoever from the beginning of time to the date hereof.  The Claims released herein
include, without limiting the generality of the foregoing, any Claims in any way arising out of, based upon, or related to the employment or
termination of employment of the undersigned by the Releasees, or any of them; any alleged breach of any express or implied contract of
employment; any alleged torts or other alleged legal restrictions on Releasees’ right to terminate the employment of the undersigned; and any
alleged violation of any federal, state or local statute or ordinance including, without limitation, Title VII of the Civil Rights Act of 1964; the
Age Discrimination In Employment Act (“ADEA”); the Americans With Disabilities Act; the Older Workers’ Benefit Protection Act of 1990;
Title VII of the Civil Rights Act of 1964, as amended, by the Civil Rights Act of 1991, 42 U.S.C. § 2000 et seq.; Equal Pay Act, as amended,
29 U.S.C. § 206(d); the Civil Rights Act of 1866, 42 U.S.C. § 1981; the Family and Medical Leave Act of 1993, 29 U.S.C. § 2601 et seq.; the
False Claims Act, 31 U.S.C. § 3729 et seq.; the Employee Retirement Income Security Act, as amended, 29 U.S.C. § 1001 et seq.; the Worker
Adjustment and Retraining Notification Act, as amended, 29 U.S.C. § 2101 et seq.; the Fair Labor Standards Act, 29 U.S.C. § 215 et seq.; and
any federal, state or local laws of similar effect.

2. Claims Not Released. Notwithstanding the foregoing, this general release (the “Release”) shall not operate to release any rights
or claims of the undersigned (i) to payments or benefits under Section 8(d) of that certain Executive Employment Agreement between the
Company and the undersigned (the “Employment Agreement”), with respect to the payments and benefits provided in exchange for this
Release, (ii) to payments or benefits under any equity award agreement between the undersigned and TopCo (including with respect to the
payments and benefits provided in exchange for this Release) or as a holder of any securities of TopCo, (iii) to accrued or vested benefits the
undersigned may have, if any, as of the date hereof under any applicable plan, policy, practice, program, contract or agreement with the
Company, (iv) to any Claims, including claims for indemnification and/or advancement of expenses arising under any indemnification
agreement between the undersigned and the Company or under the bylaws, certificate of incorporation or other similar governing document of
the Company, (v) to any Claims which cannot be waived by an employee under applicable law or (vi) with respect to the



undersigned’s right to communicate directly with, cooperate with, or provide information to, any federal, state or local government regulator
(subclauses (i) – (vi), the “Unreleased Claims”).

3. Exceptions. Notwithstanding anything in this Release to the contrary, nothing contained in this Release shall prohibit the
undersigned from (i) filing a charge with, reporting possible violations of federal law or regulation to, participating in any investigation by, or
cooperating with any governmental agency or entity or making other disclosures that are protected under the whistleblower provisions of
applicable law or regulation and/or (ii) communicating directly with, cooperating with, or providing information (including trade secrets) in
confidence to, any federal, state or local government regulator (including, but not limited to, the U.S. Securities and Exchange Commission, the
U.S. Commodity Futures Trading Commission, or the U.S. Department of Justice) for the purpose of reporting or investigating a suspected
violation of law, or from providing such information to the undersigned’s attorney or in a sealed complaint or other document filed in a lawsuit
or other governmental proceeding. Pursuant to 18 USC Section 1833(b), (1) the undersigned will not be held criminally or civilly liable under
any federal or state trade secret law for the disclosure of a trade secret that is made: (x) in confidence to a federal, state, or local government
official, either directly or indirectly, or to an attorney, and solely for the purpose of reporting or investigating a suspected violation of law; or
(y) in a complaint or other document filed in a lawsuit or other proceeding, if such filing is made under seal and (2) the undersigned
acknowledges that an individual who files a lawsuit for retaliation by an employer for reporting a suspected violation of law may disclose the
trade secret to the attorney of the individual and use the trade secret information in the court proceeding, if the individual files any document
containing the trade secret under seal and does not disclose the trade secret, except pursuant to court order.

4. Representations. The undersigned represents and warrants that there has been no assignment or other transfer of any interest in
any Claim (other than Unreleased Claims) which the undersigned may have against Releasees, or any of them, and the undersigned agrees to
indemnify and hold Releasees, and each of them, harmless from any liability, Claims, demands, damages, costs, expenses and attorneys’ fees
incurred by Releasees, or any of them, as the result of any such assignment or transfer or any rights or Claims under any such assignment or
transfer.  It is the intention of the parties that this indemnity does not require payment as a condition precedent to recovery by the Releasees
against the undersigned under this indemnity.

5. No Action. The undersigned agrees that if the undersigned hereafter commences any suit arising out of, based upon, or relating
to any of the Claims released hereunder or in any manner asserts against Releasees, or any of them, any of the Claims released hereunder, then
the undersigned agrees to pay to Releasees, and each of them, in addition to any other damages caused to Releasees thereby, all attorneys’ fees
incurred by Releasees in defending or otherwise responding to said suit or Claim. Notwithstanding the foregoing, this provision shall not apply
to any suit or Claim to the extent it challenges the effectiveness of this release with respect to a claim under the ADEA.

6. No Admission. The undersigned further understands and agrees that neither the payment of any sum of money nor the execution
of this Release shall constitute or be construed



as an admission of any liability whatsoever by the Releasees, or any of them, who have consistently taken the position that they have no
liability whatsoever to the undersigned.

7. OWBPA. The undersigned agrees and acknowledges that this Release constitutes a knowing and voluntary waiver and release
of all Claims the undersigned has or may have against the Company and/or any of the Releasees as set forth herein, including, but not limited
to, all Claims arising under the Older Worker’s Benefit Protection Act and the ADEA. In accordance with the Older Worker’s Benefit
Protection Act, the undersigned is hereby advised as follows:

(i) the undersigned has read the terms of this Release, and understands its terms and effects, including the fact that the undersigned
agreed to release and forever discharge the Company and each of the Releasees, from any Claims released in this Release;

(ii) the undersigned understands that, by entering into this Release, the undersigned does not waive any Claims that may arise after
the date of the undersigned’s execution of this Release, including without limitation any rights or claims that the undersigned may
have to secure enforcement of the terms and conditions of this Release;

(iii)the undersigned has signed this Release voluntarily and knowingly in exchange for the consideration described in this Release,
which the undersigned acknowledges is adequate and satisfactory to the undersigned and which the undersigned acknowledges is
in addition to any other benefits to which the undersigned is otherwise entitled;

(iv)the Company advises the undersigned to consult with an attorney prior to executing this Release;

(v) the undersigned has been given at least [21]  days in which to review and consider this Release. To the extent that the
undersigned chooses to sign this Release prior to the expiration of such period, the undersigned acknowledges that the
undersigned has done so voluntarily, had sufficient time to consider the Release, to consult with counsel and that the undersigned
does not desire additional time and hereby waives the remainder of the [21]-day period; and

(vi)the undersigned may revoke this Release within seven days from the date the undersigned signs this Release and this Release will
become effective upon the expiration of that revocation period if the undersigned has not revoked this Release during such seven-
day period. If the undersigned revokes this Release during such seven-day period, this Release will be null and void and of no
force or effect on either the Company or the undersigned and the undersigned will not be entitled to any of the payments or
benefits which are expressly conditioned upon the execution and non-revocation of this Release. Any revocation must be

 NTD: Use 45 days in a group termination, and include information regarding terminated positions.
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in writing and sent to [name], via electronic mail at [email address ], on or before [11:59 p.m. Pacific time] on the seventh day
after this Release is executed by the undersigned.

8. Acknowledgement. The undersigned acknowledges that different or additional facts may be discovered in addition to what is
now known or believed to be true by the undersigned with respect to the matters released in this Release, and the undersigned agrees that this
Release shall be and remain in effect in all respects as a complete and final release of the matters released, notwithstanding any different or
additional facts.

9. Governing Law. This Release is deemed made and entered into in the State of Delaware, and in all respects shall be interpreted,
enforced and governed under the internal laws of the State of Delaware, to the extent not preempted by federal law.

* * * * *



IN WITNESS WHEREOF, the undersigned has executed this Release this ____ day of ___________, ____.

        
                        
Aric Coffman



Exhibit 99.1

P3 HEALTH PARTNERS INC.

2024 EMPLOYMENT INDUCEMENT INCENTIVE AWARD PLAN

ARTICLE I.
PURPOSE

The Plan’s purpose is to enhance the Company’s ability to attract, retain and motivate Eligible Individuals who are expected to make important
contributions to the Company and P3 Health Group, LLC (the “Operating Company”) by providing these individuals with equity ownership
opportunities and/or equity-linked compensatory opportunities. Capitalized terms used in the Plan are defined in Article XI.

ARTICLE II.
ELIGIBILITY

Eligible Individuals are eligible to be granted Awards under the Plan, subject to the limitations described herein.

ARTICLE III.
ADMINISTRATION AND DELEGATION

3.1 Administration. The Plan is administered by the Administrator. The Administrator has authority to determine which Eligible Individuals
receive Awards, grant Awards and set Award terms and conditions, subject to the conditions and limitations in the Plan. The Administrator also has the
authority to take all actions and make all determinations under the Plan, to interpret the Plan and Award Agreements and to adopt, amend and repeal Plan
administrative rules, guidelines and practices as it deems advisable. The Administrator may correct defects and ambiguities, supply omissions and
reconcile inconsistencies in the Plan or any Award Agreement as it deems necessary or appropriate to administer the Plan and any Awards. The
Administrator’s determinations under the Plan are in its sole discretion and will be final and binding on all persons having or claiming any interest in the
Plan or any Award. The Board may abolish the Committee or re-vest in itself any previously delegated authority at any time; provided, however, that any
action taken by the Board in connection with the administration of the Plan shall not be deemed approved by the Board unless such actions are approved
by a majority of the Independent Directors. Notwithstanding anything to the contrary provided herein, Awards shall be approved by (a) the Committee
comprised entirely of Independent Directors or (b) a majority of the Company’s Independent Directors.

ARTICLE IV.
STOCK AVAILABLE FOR AWARDS

4.1 Number of Shares. Subject to adjustment under Article VIII and the terms of this Article IV, the maximum number of Shares that may
be issued pursuant to Awards under the Plan shall be equal to the Overall Share Limit. Shares issued under the Plan may consist of authorized but
unissued Shares, Shares purchased on the open market or treasury Shares.



4.2 Share Recycling. If all or any part of an Award expires, lapses or is terminated, exchanged for or settled in cash, surrendered,
repurchased, canceled without having been fully exercised/settled or forfeited, in any case, in a manner that results in the Company acquiring Shares
covered by the Award at a price not greater than the price (as adjusted to reflect any Equity Restructuring) paid by the Participant for such Shares or not
issuing any Shares covered by the Award, the unused Shares covered by the Award will, as applicable, become or again be available for Award grants
under the Plan. Further, Shares delivered (either by actual delivery or attestation) to the Company by a Participant to satisfy the applicable exercise or
purchase price of an Award and/or to satisfy any applicable tax withholding obligation with respect to an Award (including Shares retained by the
Company from the Award being exercised or purchased and/or creating the tax obligation) will, as applicable, become or again be available for Award
grants under the Plan. The payment of Dividend Equivalents in cash in conjunction with any outstanding Awards shall not count against the Overall
Share Limit. Notwithstanding anything to the contrary contained herein, the following Shares shall not be added to the Shares authorized for grant under
Section 4.1 and shall not be available for future grants of Awards: (a) Shares subject to a Stock Appreciation Right that are not issued in connection with
the stock settlement of the Stock Appreciation Right on exercise thereof; and (b) Shares purchased on the open market with the cash proceeds from the
exercise of Options.

ARTICLE V.
STOCK OPTIONS AND STOCK APPRECIATION RIGHTS

5.1 General. The Administrator may grant Options or Stock Appreciation Rights to Eligible Individuals subject to the limitations in the Plan.
A Stock Appreciation Right will entitle the Participant (or other person entitled to exercise the Stock Appreciation Right) to receive from the Company
upon exercise of the exercisable portion of the Stock Appreciation Right an amount determined by multiplying the excess, if any, of the Fair Market
Value of one Share on the date of exercise over the exercise price per Share of the Stock Appreciation Right by the number of Shares with respect to
which the Stock Appreciation Right is exercised, subject to any limitations of the Plan or that the Administrator may impose and payable in cash, Shares
valued at Fair Market Value or a combination of the two as the Administrator may determine or provide in the Award Agreement.

5.2 Exercise Price. The Administrator will establish each Option’s and Stock Appreciation Right’s exercise price and specify the exercise
price in the Award Agreement. The exercise price will not be less than 100% of the Fair Market Value on the grant date of the Option or Stock
Appreciation Right.

5.3 Duration. Each Option or Stock Appreciation Right will be exercisable at such times and as specified in the Award Agreement, provided
that, the term of an Option or Stock Appreciation Right will not exceed ten years. Notwithstanding the foregoing and unless determined otherwise by the
Company, in the event that on the last business day of the term of an Option or Stock Appreciation Right (i) the exercise of the Option or Stock
Appreciation Right is prohibited by Applicable Law, as determined by the Company, or (ii) Shares may not be purchased or sold by the applicable
Participant due to any Company insider trading policy (including blackout periods) or a “lock-up” agreement undertaken in connection with an issuance
of securities by the Company, the term of the Option or Stock Appreciation Right shall be extended until the date that is 30 days after the end of the legal
prohibition, black-out period or lock-up agreement, as determined by the Company; provided, however, in no event shall the extension last beyond the
ten year term of the applicable Option or Stock Appreciation Right. Notwithstanding the foregoing, to the extent permitted under Applicable Laws, if the
Participant, prior to the end of the term of an Option or Stock Appreciation Right, violates the non-competition, non-solicitation, confidentiality or other
similar restrictive covenant provisions of any employment contract,
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confidentiality and nondisclosure agreement or other agreement between the Participant and the Company or any of its Affiliates, the right of the
Participant and the Participant’s transferees to exercise any Option or Stock Appreciation Right issued to the Participant shall terminate immediately
upon such violation, unless the Company otherwise determines.

5.4 Exercise. Options and Stock Appreciation Rights may be exercised by delivering to the Company a written notice of exercise, in a form
the Administrator approves (which may be electronic), signed by the person authorized to exercise the Option or Stock Appreciation Right, together
with, as applicable, payment in full (i) as specified in Section 5.5 for the number of Shares for which the Award is exercised and (ii) as specified in
Section 9.5 for any applicable taxes. Unless the Administrator otherwise determines, an Option or Stock Appreciation Right may not be exercised for a
fraction of a Share.

5.5 Payment Upon Exercise. Subject to Section 10.8, any Company insider trading policy (including blackout periods) and Applicable Laws,
the exercise price of an Option must be paid by:

(a) cash, wire transfer of immediately available funds or by check payable to the order of the Company, provided that the Company
may limit the use of one of the foregoing payment forms if one or more of the payment forms below is permitted;

(b) if there is a public market for Shares at the time of exercise, unless the Company otherwise determines, (i) delivery (including
electronically or telephonically to the extent permitted by the Company ) of an irrevocable and unconditional undertaking by a broker acceptable to the
Company to deliver promptly to the Company sufficient funds to pay the exercise price, or (ii) the Participant’s delivery to the Company of a copy of
irrevocable and unconditional instructions to a broker acceptable to the Company to deliver promptly to the Company cash or a check sufficient to pay
the exercise price; provided that such amount is paid to the Company at such time as may be required by the Administrator;

(c) to the extent permitted by the Administrator, delivery (either by actual delivery or attestation) of Shares owned by the
Participant valued at their Fair Market Value;

(d) to the extent permitted by the Administrator, surrendering Shares then issuable upon the Option’s exercise valued at their Fair
Market Value on the exercise date;

(e) to the extent permitted by the Administrator, delivery of a promissory note or any other property that the Administrator
determines is good and valuable consideration; or

(f) to the extent permitted by the Company, any combination of the above payment forms approved by the Administrator.

ARTICLE VI.
RESTRICTED STOCK; RESTRICTED STOCK UNITS; DIVIDEND EQUIVALENTS

6.1 General. The Administrator may grant Restricted Stock, or the right to purchase Restricted Stock, to any Eligible Individual, subject to
the Company’s right to repurchase all or part of such Shares at their issue price or other stated or formula price from the Participant (or to require
forfeiture of such Shares) if conditions the Administrator specifies in the Award Agreement are not satisfied before the end of the applicable restriction
period or periods that the Administrator establishes for such Award. In addition, the Administrator may grant to Eligible Individuals Restricted Stock
Units,
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which may be subject to vesting and forfeiture conditions during the applicable restriction period or periods, as set forth in an Award Agreement.

6.2 Restricted Stock.

(a) Dividends. Participants holding Shares of Restricted Stock will be entitled to all ordinary cash dividends paid with respect to
such Shares, unless the Administrator provides otherwise in the Award Agreement. In addition, unless the Administrator provides otherwise, if any
dividends or distributions are paid in Shares, or consist of a dividend or distribution to holders of Common Stock of property other than an ordinary cash
dividend, the Shares or other property will be subject to the same restrictions on transferability and forfeitability as the Shares of Restricted Stock with
respect to which they were paid. Notwithstanding anything to the contrary herein, with respect to any award of Restricted Stock, dividends which are
paid to holders of Common Stock prior to vesting shall only be paid out to a Participant holding such Restricted Stock to the extent that the vesting
conditions are subsequently satisfied. All such dividend payments will be made no later than March 15 of the calendar year following the calendar year
in which the right to the dividend payment becomes nonforfeitable.

(b) Stock Certificates. The Company may require that the Participant deposit in escrow with the Company (or its designee) any stock
certificates issued in respect of Shares of Restricted Stock, together with a stock power endorsed in blank.

(c) 83(b) Election. No Participant may make an election under Section 83(b) of the Code with respect to any Award of Restricted
Stock under the Plan without the consent of the Administrator, which the Administrator may grant (prospectively or retroactively) or withhold in its sole
discretion. If, with the consent of the Administrator, a Participant makes an election under Section 83(b) of the Code to be taxed with respect to the
Restricted Stock as of the date of transfer of the Restricted Stock rather than as of the date or dates upon which the Participant would otherwise be
taxable under Section 83(a) of the Code, the Participant shall be required to deliver a copy of such election to the Company promptly after filing such
election with the Internal Revenue Service.

6.3 Restricted Stock Units.

(a) Settlement. The Administrator may provide that settlement of Restricted Stock Units will occur upon or as soon as reasonably
practicable after the Restricted Stock Units vest or will instead be deferred, on a mandatory basis or at the Participant’s election, in a manner intended to
comply with Section 409A.

(b) Stockholder Rights. A Participant will have no rights of a stockholder with respect to Shares subject to any Restricted Stock Unit
unless and until the Shares are delivered in settlement of the Restricted Stock Unit.

6.4 Dividend Equivalents. A grant of Restricted Stock Units or Other Stock or Cash Based Award may provide a Participant with the right
to receive Dividend Equivalents, and no Dividend Equivalents shall be payable with respect to Options or Stock Appreciation Rights. Dividend
Equivalents may be paid currently or credited to an account for the Participant, settled in cash or Shares and subject to the same restrictions on
transferability and forfeitability as the Award with respect to which the Dividend Equivalents are paid and subject to other terms and conditions as set
forth in the Award Agreement. Notwithstanding anything to the contrary herein, Dividend Equivalents with respect to an Award shall only be paid out to
a Participant to the extent that the vesting conditions are subsequently satisfied. All
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such Dividend Equivalent payments will be made no later than March 15 of the calendar year following the calendar year in which the right to the
Dividend Equivalent payment becomes nonforfeitable, unless determined otherwise by the Administrator or unless deferred in a manner intended to
comply with Section 409A.

ARTICLE VII.
OTHER STOCK OR CASH BASED AWARDS

7.1 Other Stock or Cash Based Awards . Other Stock or Cash Based Awards may be granted to Participants, including Awards entitling
Participants to receive Shares to be delivered in the future and including annual or other periodic or long-term cash bonus awards (whether based on
specified Performance Criteria or otherwise), in each case subject to any conditions and limitations in the Plan. Such Other Stock or Cash Based Awards
will also be available as a payment form in the settlement of other Awards, as standalone payments and as payment in lieu of compensation to which a
Participant is otherwise entitled. Other Stock or Cash Based Awards may be paid in Shares, cash or other property, as the Administrator determines.

ARTICLE VIII.
ADJUSTMENTS FOR CHANGES IN COMMON STOCK 

AND CERTAIN OTHER EVENTS

8.1 Equity Restructuring. In connection with any Equity Restructuring, notwithstanding anything to the contrary in this Article VIII, the
Administrator will equitably adjust each outstanding Award as it deems appropriate to reflect the Equity Restructuring, which may include adjusting the
number and type of securities subject to each outstanding Award and/or the Award’s exercise price or grant price (if applicable), granting new Awards to
Participants, and making a cash payment to Participants. The adjustments provided under this Section 8.1 will be nondiscretionary and final and binding
on the affected Participant and the Company; provided that the Administrator will determine whether an adjustment is equitable.

8.2 Corporate Transactions. In the event of any dividend or other distribution (whether in the form of cash, Common Stock, other securities,
or other property), reorganization, merger, consolidation, combination, amalgamation, repurchase, recapitalization, liquidation, dissolution, or sale,
transfer, exchange or other disposition of all or substantially all of the assets of the Company, or sale or exchange of Common Stock or other securities
of the Company, Change in Control, issuance of warrants or other rights to purchase Common Stock or other securities of the Company, other similar
corporate transaction or event, other unusual or nonrecurring transaction or event affecting the Company or its financial statements or any change in any
Applicable Laws or accounting principles, the Administrator, on such terms and conditions as it deems appropriate, either by the terms of the Award or
by action taken prior to the occurrence of such transaction or event (except that action to give effect to a change in Applicable Law or accounting
principles may be made within a reasonable period of time after such change), is hereby authorized to take any one or more of the following actions
whenever the Administrator determines that such action is appropriate in order to (x) prevent dilution or enlargement of the benefits or potential benefits
intended by the Company to be made available under the Plan or with respect to any Award granted or issued under the Plan, (y) to facilitate such
transaction or event or (z) give effect to such changes in Applicable Laws or accounting principles:

(a) To provide for the cancellation of any such Award in exchange for either an amount of cash or other property with a value equal
to the amount that could have been obtained upon the
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exercise or settlement of the vested portion of such Award or realization of the Participant’s rights under the vested portion of such Award, as applicable;
provided that, if the amount that could have been obtained upon the exercise or settlement of the vested portion of such Award or realization of the
Participant’s rights, in any case, is equal to or less than zero, then the Award may be terminated without payment; provided, further, that Awards held by
members of the Board will be settled in Shares on or immediately prior to the applicable event if the Administrator takes action under this clause (a);

(b) To provide that such Award shall vest and, to the extent applicable, be exercisable as to all Shares covered thereby,
notwithstanding anything to the contrary in the Plan or the provisions of such Award;

(c) To provide that such Award be assumed by the successor or survivor corporation, or a parent or subsidiary thereof, or shall be
substituted for by awards covering the stock of the successor or survivor corporation, or a parent or subsidiary thereof, with appropriate adjustments as to
the number and kind of shares and/or applicable exercise or purchase price, in all cases, as determined by the Administrator;

(d) To make adjustments in the number and type of Shares (or other securities or property) subject to outstanding Awards and/or
with respect to which Awards may be granted under the Plan (including, but not limited to, adjustments of the limitations in Article IV on the maximum
number and kind of shares which may be issued) and/or in the terms and conditions of (including the grant or exercise price or applicable performance
goals), and the criteria included in, outstanding Awards;

(e) To replace such Award with other rights or property selected by the Administrator; and/or

(f) To provide that the Award will terminate and cannot vest, be exercised or become payable after the applicable event.

8.3 Effect of Non-Assumption in a Change in Control . Notwithstanding the provisions of Section 8.2, if a Change in Control occurs and a
Participant’s Awards are not continued, converted, assumed, or replaced with a substantially similar award by (a) the Company, or (b) a successor entity
or its parent or subsidiary (an “Assumption”), and provided that the Participant has not had a Termination of Service, then, immediately prior to the
Change in Control, such Awards shall become fully vested, exercisable and/or payable, as applicable, and all forfeiture, repurchase and other restrictions
on such Awards shall lapse, in which case, such Awards shall be canceled upon the consummation of the Change in Control in exchange for the right to
receive the Change in Control consideration payable to other holders of Common Stock (i) which may be on such terms and conditions as apply
generally to holders of Common Stock under the Change in Control documents (including, without limitation, any escrow, earn-out or other deferred
consideration provisions) or such other terms and conditions as the Administrator may provide, and (ii) determined by reference to the number of Shares
subject to such Awards and net of any applicable exercise price; provided that to the extent that any Awards constitute “nonqualified deferred
compensation” that may not be paid upon the Change in Control under Section 409A without the imposition of taxes thereon under Section 409A, the
timing of such payments shall be governed by the applicable Award Agreement (subject to any deferred consideration provisions applicable under the
Change in Control documents); and provided, further, that if the amount to which a Participant would be entitled upon the settlement or exercise of such
Award at the time of the Change in Control is equal to or less than zero, then such Award may be terminated without payment. The Administrator shall
determine whether an Assumption of an Award has occurred in connection with a Change in Control.
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8.4 Administrative Stand Still. In the event of any pending stock dividend, stock split, combination or exchange of shares, merger,
consolidation or other distribution (other than normal cash dividends) of Company assets to stockholders, or any other extraordinary transaction or
change affecting the Shares or the Share price, including any Equity Restructuring or any securities offering or other similar transaction, for
administrative convenience, the Administrator may refuse to permit the exercise of any Award for up to 60 days before or after such transaction.

8.5 General. Except as expressly provided in the Plan or the Administrator’s action under the Plan, no Participant will have any rights due to
any subdivision or consolidation of Shares of any class, dividend payment, increase or decrease in the number of Shares of any class or dissolution,
liquidation, merger, or consolidation of the Company or other corporation. Except as expressly provided with respect to an Equity Restructuring under
Section 8.1 or the Administrator’s action under the Plan, no issuance by the Company of Shares of any class, or securities convertible into Shares of any
class, will affect, and no adjustment will be made regarding, the number of Shares subject to an Award or the Award’s grant or exercise price. The
existence of the Plan, any Award Agreements and the Awards granted hereunder will not affect or restrict in any way the Company’s right or power to
make or authorize (i) any adjustment, recapitalization, reorganization or other change in the Company’s capital structure or its business, (ii) any merger,
consolidation dissolution or liquidation of the Company or sale of Company assets or (iii) any sale or issuance of securities, including securities with
rights superior to those of the Shares or securities convertible into or exchangeable for Shares. The Administrator may treat Participants and Awards (or
portions thereof) differently under this Article VIII.

ARTICLE IX.
GENERAL PROVISIONS APPLICABLE TO AWARDS

9.1 Transferability. Except as the Administrator may determine or provide in an Award Agreement or otherwise, Awards may not be sold,
assigned, transferred, pledged or otherwise encumbered, either voluntarily or by operation of law, except for certain Designated Beneficiary
designations, by will or the laws of descent and distribution, or, subject to the Administrator’s consent, pursuant to a domestic relations order, and,
during the life of the Participant, will be exercisable only by the Participant. Any permitted transfer of an Award hereunder shall be without
consideration, except as required by Applicable Law. References to a Participant, to the extent relevant in the context, will include references to a
Participant’s authorized transferee that the Administrator specifically approves.

9.2 Documentation. Each Award will be evidenced in an Award Agreement, which may be written or electronic, as the Administrator
determines. The Award Agreement will contain the terms and conditions applicable to an Award. Each Award may contain terms and conditions in
addition to those set forth in the Plan.

9.3 Discretion. Except as the Plan otherwise provides, each Award may be made alone or in addition or in relation to any other Award. The
terms of each Award to a Participant need not be identical, and the Administrator need not treat Participants or Awards (or portions thereof) uniformly.

9.4 Termination of Status. The Administrator will determine how the disability, death, retirement, an authorized leave of absence or any
other change or purported change in a Participant’s Service Provider status affects an Award and the extent to which, and the period during which, the
Participant, the Participant’s legal representative, conservator, guardian or Designated Beneficiary may exercise rights under the Award, if applicable.
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9.5 Withholding. Each Participant must pay the Company or an Affiliate, or make provision satisfactory to the Administrator for payment of,
any taxes required by Applicable Law to be withheld in connection with such Participant’s Awards by the date of the event creating the tax liability. The
Company or any Affiliate may deduct an amount sufficient to satisfy such tax obligations based on the applicable statutory withholding rates (or such
other rate as may be determined by the Company or an Affiliate after considering any accounting consequences or costs) from any payment of any kind
otherwise due to a Participant. In the absence of a contrary determination by the Company or an Affiliate (or, with respect to withholding pursuant to
clause (ii) below with respect to Awards held by individuals subject to Section 16 of the Exchange Act, a contrary determination by the Administrator),
all tax withholding obligations will be calculated based on the minimum applicable statutory withholding rates. Subject to Section 10.8 and any
Company insider trading policy (including blackout periods), Participants may satisfy such tax obligations (i) in cash, by wire transfer of immediately
available funds, by check made payable to the order of the Company, provided that the Company may limit the use of the foregoing payment forms if
one or more of the payment forms below is permitted, (ii) to the extent permitted by the Administrator, in whole or in part by delivery of Shares,
including Shares delivered by attestation and Shares retained from the Award creating the tax obligation, valued at their fair market value on the date of
delivery, (iii) if there is a public market for Shares at the time the tax obligations are satisfied, unless the Company otherwise determines, (A) delivery
(including electronically or telephonically to the extent permitted by the Company) of an irrevocable and unconditional undertaking by a broker
acceptable to the Company to deliver promptly to the Company sufficient funds to satisfy the tax obligations, or (B) delivery by the Participant to the
Company of a copy of irrevocable and unconditional instructions to a broker acceptable to the Company to deliver promptly to the Company cash or a
check sufficient to satisfy the tax withholding; provided that such amount is paid to the Company at such time as may be required by the Administrator,
or (iv) to the extent permitted by the Company, any combination of the foregoing payment forms approved by the Administrator. Notwithstanding any
other provision of the Plan, the number of Shares which may be so delivered or retained pursuant to clause (ii) of the immediately preceding sentence
shall be limited to the number of Shares which have a fair market value on the date of delivery or retention no greater than the aggregate amount of such
liabilities based on the maximum individual statutory tax rate in the applicable jurisdiction at the time of such withholding (or such other rate as may be
required to avoid the liability classification of the applicable award under generally accepted accounting principles in the United States of America). If
any tax withholding obligation will be satisfied under clause (ii) above by the Company’s retention of Shares from the Award creating the tax obligation
and there is a public market for Shares at the time the tax obligation is satisfied, the Company may elect to instruct any brokerage firm determined
acceptable to the Company for such purpose to sell on the applicable Participant’s behalf some or all of the Shares retained and to remit the proceeds of
the sale to the Company or its designee, and each Participant’s acceptance of an Award under the Plan will constitute the Participant’s authorization to
the Company and instruction and authorization to such brokerage firm to complete the transactions described in this sentence.

9.6 Amendment of Award; Prohibition on Repricing. The Administrator may amend, modify or terminate any outstanding Award, including
by substituting another Award of the same or a different type, and changing the exercise or settlement date. The Participant’s consent to such action will
be required unless (i) the action, taking into account any related action, does not materially and adversely affect the Participant’s rights under the Award,
or (ii) the change is permitted under Article VIII or pursuant to Section 10.6. Notwithstanding anything to the contrary contained herein, except in
connection with a corporate transaction involving the Company (including, without limitation, any stock dividend, stock split, extraordinary cash
dividend, recapitalization, reorganization, merger, consolidation, split-up, spin-off, combination or exchange of shares), the terms of outstanding Awards
may not be amended to reduce the exercise price per Share of outstanding Options or Stock Appreciation Rights or
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cancel outstanding Options or Stock Appreciation Rights in exchange for cash, other Awards or Options or Stock Appreciation Rights with an exercise
price per Share that is less than the exercise price per Share of the original Options or Stock Appreciation Rights without the approval of the
stockholders of the Company.

9.7 Conditions on Delivery of Stock. The Company will not be obligated to deliver any Shares under the Plan or remove restrictions from
Shares previously delivered under the Plan until (i) all Award conditions have been met or removed to the Company’s satisfaction, (ii) as determined by
the Company, all other legal matters regarding the issuance and delivery of such Shares have been satisfied, including any applicable securities laws and
stock exchange or stock market rules and regulations, and (iii) the Participant has executed and delivered to the Company such representations or
agreements as the Administrator deems necessary or appropriate to satisfy any Applicable Laws. The Company’s inability to obtain authority from any
regulatory body having jurisdiction, which the Administrator determines is necessary to the lawful issuance and sale of any securities, will relieve the
Company of any liability for failing to issue or sell such Shares as to which such requisite authority has not been obtained.

9.8 Acceleration. The Administrator may at any time provide that any Award will become immediately vested and fully or partially
exercisable, free of some or all restrictions or conditions, or otherwise fully or partially realizable.

9.9 Cash Settlement. Without limiting the generality of any other provision of the Plan, the Administrator may provide, in an Award
Agreement or subsequent to the grant of an Award, in its discretion, that any Award may be settled in cash, Shares or a combination thereof.

9.10 Actions Required Upon Grant of Award . Promptly following the grant of an Award, the Company shall, in accordance with Nasdaq
Stock Market Rule 5635(c)(4), (a) issue a press release disclosing the material terms of the Award, including the recipient(s) of the Award and the
number of Shares involved and (b) provide any required written notice to the Nasdaq of the grant.

9.11 Broker-Assisted Sales. In the event of a broker-assisted sale of Shares in connection with the payment of amounts owed by a Participant
under or with respect to the Plan or Awards, including amounts to be paid under the final sentence of Section 9.5 above: (a) any Shares to be sold through
the broker-assisted sale will be sold on the day the payment first becomes due, or as soon thereafter as practicable; (b) such Shares may be sold as part of
a block trade with other Participants in the Plan in which all Participants receive an average price; (c) the applicable Participant will be responsible for all
broker’s fees and other costs of sale, and by accepting an Award, each Participant agrees to indemnify and hold the Company harmless from any losses,
costs, damages, or expenses relating to any such sale; (d) to the extent the Company or its designee receives proceeds of such sale that exceed the amount
owed, the Company will pay such excess in cash to the applicable Participant as soon as reasonably practicable; (e) the Company and its designees are
under no obligation to arrange for such sale at any particular price; and (f) in the event the proceeds of such sale are insufficient to satisfy the
Participant’s applicable obligation, the Participant may be required to pay immediately upon demand to the Company or its designee an amount in cash
sufficient to satisfy any remaining portion of the Participant’s obligation.

ARTICLE X.
MISCELLANEOUS

10.1 No Right to Employment or Other Status. No person will have any claim or right to be granted an Award, and the grant of an Award will
not be construed as giving a Participant the right to
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continued employment or any other relationship with the Company or any of its Affiliates. The Company and its Affiliates expressly reserve the right at
any time to dismiss or otherwise terminate their respective relationship with a Participant free from any liability or claim under the Plan or any Award,
except as expressly provided in an Award Agreement.

10.2 No Rights as Stockholder; Certificates. Subject to the Award Agreement, no Participant or Designated Beneficiary will have any rights
as a stockholder with respect to any Shares to be distributed under an Award until becoming the record holder of such Shares. Notwithstanding any other
provision of the Plan, unless the Administrator otherwise determines or Applicable Laws require, the Company will not be required to deliver to any
Participant certificates evidencing Shares issued in connection with any Award and instead such Shares may be recorded in the books of the Company
(or, as applicable, its transfer agent or stock plan administrator). The Company may place legends on stock certificates issued under the Plan that the
Administrator deems necessary or appropriate to comply with Applicable Laws.

10.3 Effective Date; Term of Plan; Stockholder Approval.

(a) Effective Date; Term. The Plan shall be effective on the date approved by the Board. The Plan shall remain in effect until
terminated by the Administrator. Awards previously granted may extend beyond that date in accordance with the Plan.

(b) Stockholder Approval Not Required. It is expressly intended that approval of the Company’s stockholders not be required as a
condition of the effectiveness of the Plan, and the Plan’s provisions shall be interpreted in a manner consistent with such intent for all purposes.
Specifically, (a) New York Stock Exchange Rule 303A.08 generally requires stockholder approval for equity-compensation plans adopted by companies
whose securities are listed on the New York Stock Exchange, and (b) Nasdaq Stock Market Rule 5635(c) generally requires stockholder approval for
stock option plans or other equity compensation arrangements adopted by companies whose securities are listed on the Nasdaq Stock Market pursuant to
which stock awards or stock may be acquired by officers, directors, employees or consultants of such companies. New York Stock Exchange Rule
303A.08 and Nasdaq Stock Market Rule 5635(c)(4) each provides an exemption in certain circumstances for “employment inducement” awards (within
the meaning of New York Stock Exchange Rule 303A.08 and Nasdaq Stock Market Rule 5635(c)(4)). Notwithstanding anything to the contrary herein,
(w) if the Company’s securities are traded on the New York Stock Exchange, then Awards under the Plan may only be made to employees who are
being hired by the Company or a Subsidiary, or being rehired following a bona fide period of interruption of employment by the Company or a
Subsidiary and (x) if the Company’s securities are traded on the Nasdaq Stock Market, then Awards under the Plan may only be made to employees who
have not previously been an employee or director of the Company or a Subsidiary, or following a bona fide period of non-employment by the Company
or a Subsidiary, in each case as an inducement material to the employee’s entering into employment with the Company or a Subsidiary. Accordingly,
pursuant to New York Stock Exchange Rule 303A.08 and Nasdaq Stock Market Rule 5635(c)(4), the issuance of Awards and the shares of Common
Stock issuable upon exercise, vesting or settlement of such Awards pursuant to the Plan are not subject to the approval of the Company’s stockholders.

10.4 Amendment of Plan. The Administrator may amend, suspend or terminate the Plan at any time; provided that no amendment, other than
an increase to the Overall Share Limit, may materially and adversely affect any Award outstanding at the time of such amendment without the affected
Participant’s consent. No Awards may be granted under the Plan during any suspension period or after the Plan’s termination. Awards outstanding at the
time of any Plan suspension or termination will
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continue to be governed by the Plan and the Award Agreement, as in effect before such suspension or termination. The Board will obtain stockholder
approval of any Plan amendment to the extent necessary to comply with Applicable Laws.

10.5 Provisions for Foreign Participants. The Administrator may modify Awards granted to Participants who are foreign nationals or
employed outside the United States or establish subplans or procedures under the Plan to address differences in laws, rules, regulations or customs of
such foreign jurisdictions with respect to tax, securities, currency, employee benefit or other matters.

10.6 Section 409A.

(a) General. The Company intends that all Awards be structured to comply with, or be exempt from, Section 409A, such that no
adverse tax consequences, interest, or penalties under Section 409A apply. Notwithstanding anything in the Plan or any Award Agreement to the
contrary, the Administrator may, without a Participant’s consent, amend this Plan or Awards, adopt policies and procedures, or take any other actions
(including amendments, policies, procedures and retroactive actions) as are necessary or appropriate to preserve the intended tax treatment of Awards,
including any such actions intended to (A) exempt this Plan or any Award from Section 409A, or (B) comply with Section 409A, including regulations,
guidance, compliance programs and other interpretative authority that may be issued after an Award’s grant date. The Company makes no
representations or warranties as to an Award’s tax treatment under Section 409A or otherwise. The Company will have no obligation under this
Section 10.6 or otherwise to avoid the taxes, penalties or interest under Section 409A with respect to any Award and will have no liability to any
Participant or any other person if any Award, compensation or other benefits under the Plan are determined to constitute noncompliant “nonqualified
deferred compensation” subject to taxes, penalties or interest under Section 409A.

(b) Separation from Service. If an Award constitutes “nonqualified deferred compensation” under Section 409A, any payment or
settlement of such Award upon a termination of a Participant’s Service Provider relationship will, to the extent necessary to avoid taxes under
Section 409A, be made only upon the Participant’s “separation from service” (within the meaning of Section 409A), whether such “separation from
service” occurs upon or after the termination of the Participant’s Service Provider relationship. For purposes of this Plan or any Award Agreement
relating to any such payments or benefits, references to a “termination,” “termination of employment” or like terms means a “separation from service.”

(c) Payments to Specified Employees . Notwithstanding any contrary provision in the Plan or any Award Agreement, any payment(s)
of “nonqualified deferred compensation” required to be made under an Award to a “specified employee” (as defined under Section 409A and as the
Administrator determines) due to his or her “separation from service” will, to the extent necessary to avoid taxes under Section 409A(a)(2)(B)(i) of the
Code, be delayed for the six-month period immediately following such “separation from service” (or, if earlier, until the specified employee’s death) and
will instead be paid (as set forth in the Award Agreement) on the day immediately following such six-month period or as soon as administratively
practicable thereafter (without interest). Any payments of “nonqualified deferred compensation” under such Award payable more than six months
following the Participant’s “separation from service” will be paid at the time or times the payments are otherwise scheduled to be made. Furthermore,
notwithstanding any contrary provision of the Plan or any Award Agreement, any payment of “nonqualified deferred compensation” under the Plan that
may be made in installments shall be treated as a right to receive a series of separate and distinct payments.
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10.7 Limitations on Liability. Notwithstanding any other provisions of the Plan, no individual acting as a director, officer, other employee or
agent of the Company or any Affiliate will be liable to any Participant, former Participant, spouse, beneficiary, or any other person for any claim, loss,
liability, or expense incurred in connection with the Plan or any Award, and such individual will not be personally liable with respect to the Plan because
of any contract or other instrument executed in his or her capacity as an Administrator, director, officer, other employee or agent of the Company or any
Affiliate. The Company will indemnify and hold harmless each director, officer, other employee and agent of the Company or any Affiliate that has been
or will be granted or delegated any duty or power relating to the Plan’s administration or interpretation, against any cost or expense (including attorneys’
fees) or liability (including any sum paid in settlement of a claim with the Administrator’s approval) arising from any act or omission concerning this
Plan unless arising from such person’s own fraud or bad faith.

10.8 Lock-Up Period. The Company may, at the request of any underwriter representative or otherwise, in connection with registering the
offering of any Company securities under the Securities Act, prohibit Participants from, directly or indirectly, selling or otherwise transferring any
Shares or other Company securities during a period of up to 180 days following the effective date of a Company registration statement filed under the
Securities Act, or such longer period as determined by the underwriter.

10.9 Data Privacy. As a condition for receiving any Award, each Participant explicitly and unambiguously consents to the collection, use and
transfer, in electronic or other form, of personal data as described in this section by and among the Company and its Affiliates exclusively for
implementing, administering and managing the Participant’s participation in the Plan. The Company and its Affiliates may hold certain personal
information about a Participant, including the Participant’s name, address and telephone number; birthdate; social security number, insurance number or
other identification number; salary; nationality; job title(s); any Shares held in the Company or its Affiliates; and Award details, to implement, manage
and administer the Plan and Awards (the “Data”). The Company and its Affiliates may transfer the Data amongst themselves as necessary to implement,
administer and manage a Participant’s participation in the Plan, and the Company and its Affiliates may transfer the Data to third parties assisting the
Company with Plan implementation, administration and management. These recipients may be located in the Participant’s country, or elsewhere, and the
Participant’s country may have different data privacy laws and protections than the recipients’ country. By accepting an Award, each Participant
authorizes such recipients to receive, possess, use, retain and transfer the Data, in electronic or other form, to implement, administer and manage the
Participant’s participation in the Plan, including any required Data transfer to a broker or other third party with whom the Company or the Participant
may elect to deposit any Shares. The Data related to a Participant will be held only as long as necessary to implement, administer, and manage the
Participant’s participation in the Plan. A Participant may, at any time, view the Data that the Company and its Subsidiaries hold regarding such
Participant, request additional information about the storage and processing of the Data regarding such Participant, recommend any necessary
corrections to the Data regarding the Participant or refuse or withdraw the consents in this Section 10.9 in writing, without cost, by contacting the local
human resources representative. If the Participant refuses or withdraws the consents in this Section 10.9, the Company may cancel Participant’s ability to
participate in the Plan and, in the Administrator’s discretion, the Participant may forfeit any outstanding Awards. For more information on the
consequences of refusing or withdrawing consent, Participants may contact their local human resources representative.

10.10 Severability. If any portion of the Plan or any action taken under it is held illegal or invalid for any reason, the illegality or invalidity will
not affect the remaining parts of the Plan, and the
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Plan will be construed and enforced as if the illegal or invalid provisions had been excluded, and the illegal or invalid action will be null and void.

10.11 Governing Documents. If any contradiction occurs between the Plan and any Award Agreement or other written agreement between a
Participant and the Company (or any Affiliate) that the Administrator has approved, the Plan will govern, unless it is expressly specified in such Award
Agreement or other written document that a specific provision of the Plan will not apply.

10.12 Governing Law. The Plan and all Awards will be governed by and interpreted in accordance with the laws of the State of Delaware,
disregarding any state’s choice-of-law principles requiring the application of a jurisdiction’s laws other than the State of Delaware.

10.13 Claw-back Provisions. All Awards (including, without limitation, any proceeds, gains or other economic benefit actually or
constructively received by a Participant upon any receipt or exercise of any Award or upon the receipt or resale of any Shares underlying the Award)
shall be subject to the provisions of any claw-back policy implemented by the Company, including, without limitation, any claw-back policy adopted to
comply with Applicable Laws (including the Company’s Policy for the Recovery of Erroneously Awarded Compensation) as and to the extent set forth
in such claw-back policy or the Award Agreement.

10.14 Titles and Headings. The titles and headings in the Plan are for convenience of reference only and, if any conflict, the Plan’s text, rather
than such titles or headings, will control.

10.15 Conformity to Securities Laws. Participant acknowledges that the Plan is intended to conform to the extent necessary with Applicable
Laws. Notwithstanding anything herein to the contrary, the Plan and all Awards will be administered only in conformance with Applicable Laws. To the
extent Applicable Laws permit, the Plan and all Award Agreements will be deemed amended as necessary to conform to Applicable Laws.

10.16 Relationship to Other Benefits. No payment under the Plan will be taken into account in determining any benefits under any pension,
retirement, savings, profit sharing, group insurance, welfare or other benefit plan of the Company or any Affiliate except as expressly provided in writing
in such other plan or an agreement thereunder.

10.17 Grant of Awards to Certain Eligible Individuals. The Company may provide through the establishment of a formal written policy (which
shall be deemed a part of this Plan) or otherwise for the method by which Common Stock or other securities of the Company may be issued and by
which such Common Stock or other securities and/or payment therefor may be exchanged or contributed among such entities, or may be returned upon
any forfeiture of Common Stock or other securities by the Eligible Individual.

ARTICLE XI.
DEFINITIONS

As used in the Plan, the following words and phrases will have the following meanings:

11.1 “Administrator” means the Committee, unless the Board has assumed authority for administration of the Plan generally in accordance
with Article III of the Plan.
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11.2 “Affiliate” shall mean the Operating Company and any other person or entity that, directly or indirectly through one or more
intermediaries, controls, is controlled by or is under common control with the Company, including any Subsidiary and any Affiliate that is a domestic
eligible entity that is disregarded, under Treasury Regulation Section 301-7701-3, as an entity separate from either the Company or any Subsidiary. As
used in this definition, “control” means the possession, directly or indirectly, of the power to direct or cause the direction of the management and policies
of the Company, whether through ownership of voting securities, by contract or otherwise.

11.3 “Applicable Laws” means the requirements relating to the administration of equity incentive plans under U.S. federal and state securities,
tax and other applicable laws, rules and regulations, the applicable rules of any stock exchange or quotation system on which the Common Stock is listed
or quoted and the applicable laws and rules of any foreign country or other jurisdiction where Awards are granted.

11.4 “Award” means, individually or collectively, a grant under the Plan of Options, Stock Appreciation Rights, Restricted Stock, Restricted
Stock Units, Dividend Equivalents or Other Stock or Cash Based Awards.

11.5 “Award Agreement” means a written agreement evidencing an Award, which may be electronic, that contains such terms and conditions
as the Administrator determines, consistent with and subject to the terms and conditions of the Plan.

11.6 “Board” means the Board of Directors of the Company.

11.7 “Change in Control” means and includes each of the following:

(a) A transaction or series of transactions (other than an offering of Common Stock to the general public through a registration
statement filed with the Securities and Exchange Commission or a transaction or series of transactions that meets the requirements of clauses (i) and (ii)
of subsection (c) below) whereby any “person” or related “group” of “persons” (as such terms are used in Sections 13(d) and 14(d)(2) of the Exchange
Act) (other than the Company, any of its Affiliates, an employee benefit plan maintained by the Company or any of its Affiliates or a “person” that, prior
to such transaction, directly or indirectly controls, is controlled by, or is under common control with, the Company) directly or indirectly acquires
beneficial ownership (within the meaning of Rule 13d-3 under the Exchange Act) of securities of the Company possessing more than 50% of the total
combined voting power of the Company’s securities outstanding immediately after such acquisition (excluding any “group” formed after the P3
Effective Time that includes members who collectively, as of immediately prior to the P3 Effective Time, were the beneficial owners of securities of P3
Health Group Holdings, LLC representing more than 50% of the combined voting power of P3 Health Group Holdings, LLC’s then outstanding voting
securities); or

(b) During any period of two consecutive years, individuals who, at the beginning of such period, constitute the Board together with
any new Director(s) (other than a Director designated by a person who shall have entered into an agreement with the Company to effect a transaction
described in subsections (a) or (c)) whose election by the Board or nomination for election by the Company’s stockholders was approved by a vote of at
least two-thirds of the Directors then still in office who either were Directors at the beginning of the two-year period or whose election or nomination for
election was previously so approved, cease for any reason to constitute a majority thereof; or
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(c) The consummation by the Company (whether directly involving the Company or indirectly involving the Company through one
or more intermediaries) of (x) a merger, consolidation, reorganization, or business combination or (y) a sale or other disposition of all or substantially all
of the Company’s assets in any single transaction or series of related transactions or (z) the acquisition of assets or stock of another entity, in each case
other than a transaction:

(i) which results in the Company’s voting securities outstanding immediately before the transaction continuing to represent
(either by remaining outstanding or by being converted into voting securities of the Company or the person that, as a result of the transaction, controls,
directly or indirectly, or owns, directly or indirectly, all or substantially all of the Company’s assets or otherwise succeeds to the business of the
Company (the Company or such person, the “Successor Entity”)) directly or indirectly, at least a majority of the combined voting power of the
Successor Entity’s outstanding voting securities immediately after the transaction, and

(ii) after which no person or group beneficially owns voting securities representing 50% or more of the combined voting
power of the Successor Entity; provided, however, that no person or group shall be treated for purposes of this clause (ii) as beneficially owning 50% or
more of the combined voting power of the Successor Entity solely as a result of the voting power held in the Company prior to the consummation of the
transaction.

Notwithstanding the foregoing, if a Change in Control constitutes a payment event with respect to any Award (or portion of any Award) that
provides for the deferral of compensation that is subject to Section 409A, to the extent required to avoid the imposition of additional taxes under
Section 409A, the transaction or event described in subsection (a), (b) or (c) with respect to such Award (or portion thereof) shall only constitute a
Change in Control for purposes of the payment timing of such Award if such transaction also constitutes a “change in control event,” as defined in
Treasury Regulation Section 1.409A-3(i)(5).

The Administrator shall have full and final authority, which shall be exercised in its discretion, to determine conclusively whether a Change in
Control has occurred pursuant to the above definition, the date of the occurrence of such Change in Control and any incidental matters relating thereto;
provided that any exercise of authority in conjunction with a determination of whether a Change in Control is a “change in control event” as defined in
Treasury Regulation Section 1.409A-3(i)(5) shall be consistent with such regulation.

11.8 “Class A Common Stock” means the Class A common stock of the Company, par value of $0.0001 per share.

11.9 “Code” means the Internal Revenue Code of 1986, as amended, and the regulations issued thereunder.

11.10 “Committee” means the Compensation and Nominating Committee of the Board, comprised of two or more Directors, each of whom
qualifies as an Independent Director. To the extent required to comply with the provisions of Rule 16b-3, it is intended that each member of the
Committee will be, at the time the Committee takes any action with respect to an Award that is subject to Rule 16b-3, a “non-employee director” within
the meaning of Rule 16b-3; however, a Committee member’s failure to qualify as a “non-employee director” within the meaning of Rule 16b-3 will not
invalidate any Award granted by the Committee that is otherwise validly granted under the Plan.
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11.11 “Common Stock” means the Class A Common Stock.

11.12 “Company” means P3 Health Partners Inc, a Delaware corporation, or any successor.

11.13 “Consultant” means any consultant, advisor or other person or entity that is not an Employee, in each case, that can be granted an
Award that is eligible to be registered on a Form S-8 Registration Statement.

11.14 “Designated Beneficiary” means the beneficiary or beneficiaries the Participant designates, in a manner the Administrator determines, to
receive amounts due or exercise the Participant’s rights if the Participant dies or becomes incapacitated. Without a Participant’s effective designation,
“Designated Beneficiary” will mean the Participant’s estate.

11.15 “Director” means a Board member.

11.16 “Dividend Equivalents” means a right granted to a Participant under the Plan to receive the equivalent value (in cash or Shares) of
dividends paid on Shares.

11.17 “Eligible Individual” means any prospective Employee who is commencing employment with the Company or any Subsidiary, or is
being rehired following a bona fide period interruption of employment by the Company or any Subsidiary, if he or she is granted an Award in
connection with his or her commencement of employment with the Company or any Subsidiary and such grant is an inducement material to his or her
entering into employment with the Company or any Subsidiary (within the meaning of New York Stock Exchange Rule 303A.08 or any successor rule,
if the Company’s securities are traded on the New York Stock Exchange, and/or the applicable requirements of any other established stock exchange on
which the Company’s securities are traded, as applicable, as such rules and requirements may be amended from time to time). Notwithstanding the
foregoing, if the Company’s securities are traded on the Nasdaq Stock Market, an “Eligible Individual” shall not include any prospective Employee who
has previously been an employee or director of the Company unless following a bona fide period of non-employment by the Company or any Subsidiary.
The Administrator may in its discretion adopt procedures from time to time to ensure that a prospective Employee is eligible to participate in the Plan
prior to the granting of any Awards to such individual under the Plan (including without limitation a requirement that each such prospective employee
certify to the Company prior to the receipt of an Award under the Plan that he or she has not been previously employed by the Company or any
Subsidiary, or if previously employed, has had a bona fide period of interruption of employment, and that the grant of Awards under the Plan is an
inducement material to his or her agreement to enter into employment with the Company or any Subsidiary).

11.18 “P3 Effective Time ” means the P3 Effective Time, as defined in that certain Agreement and Plan of Merger, dated May 25, 2021, by
and among Foresight Acquisition Corp., FAC Merger Sub LLC and P3 Health Group Holdings, LLC.

11.19 “Employee” means any employee of the Company or its Affiliates.

11.20 “Equity Restructuring” means, as determined by the Administrator, a non-reciprocal transaction between the Company and its
stockholders, such as a stock dividend, stock split, spin-off or recapitalization through a large, nonrecurring cash dividend, or other large, nonrecurring
cash dividend, that affects the Shares (or other securities of the Company) or the share price of Common Stock (or other
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securities of the Company) and causes a change in the per share value of the Common Stock underlying outstanding Awards.

11.21 “Exchange Act” means the Securities Exchange Act of 1934, as amended.

11.22 “Fair Market Value ” means, as of any date, the value of a Share of Common Stock determined as follows: (a) if the Common Stock is
listed on any established stock exchange, its Fair Market Value will be the closing sales price for such Common Stock as quoted on such exchange for
such date, or if no sale occurred on such date, the last day preceding such date during which a sale occurred, as reported in The Wall Street Journal  or
another source the Administrator deems reliable; (b) if the Common Stock is not traded on a stock exchange but is quoted on a national market or other
quotation system, the closing sales price on such date, or if no sales occurred on such date, then on the last date preceding such date during which a sale
occurred, as reported in The Wall Street Journal or another source the Administrator deems reliable; or (c) without an established market for the
Common Stock, the Administrator will determine the Fair Market Value in its discretion.

11.23  “Independent Director” shall mean a director of the Company who is not an Employee and who qualifies as “independent” within the
meaning of the National Association of Securities Dealers Automated Quotation System (Nasdaq) Stock Market Rule 5605(a)(2), or any successor rule,
if the Company’s securities are traded on the Nasdaq, and/or the applicable requirements of any other established stock exchange on which the
Company’s securities are traded, as applicable, as such rules and requirements may be amended from time to time.

11.24 “Non-Qualified Stock Option” means an Option, or portion thereof, not intended or not qualifying as an I “incentive stock option” as
defined in Section 422 of the Code.

11.25 “Option” means an option to purchase Shares, which shall be a Non-Qualified Stock Option. Any Option granted under the Plan shall
only be a Non-Qualified Stock Option.

11.26 “Other Stock or Cash Based Awards” means cash awards, awards of Shares, and other awards valued wholly or partially by referring to,
or are otherwise based on, Shares or other property awarded to a Participant under Article VII.

11.27 “Overall Share Limit” means 16,500,000 Shares.

11.28 “Participant” means a Eligible Individual who has been granted an Award.

11.29 “Performance Criteria” means the criteria (and adjustments) that the Administrator may select for an Award to establish performance
goals for a performance period, which may include the following: net earnings or losses (either before or after one or more of interest, taxes,
depreciation, amortization, and non-cash equity-based compensation expense); gross or net sales or revenue or sales or revenue growth; net income
(either before or after taxes) or adjusted net income; profits (including but not limited to gross profits, net profits, profit growth, net operation profit or
economic profit), profit return ratios or operating margin; budget or operating earnings (either before or after taxes or before or after allocation of
corporate overhead and bonus); cash flow (including operating cash flow and free cash flow or cash flow return on capital); return on assets; return on
capital or invested capital; cost of capital; return on stockholders’ equity; total stockholder return; return on sales; costs, reductions in costs and cost
control measures; expenses; working capital; earnings or loss per share; adjusted earnings or loss per share; price per share or dividends per share (or
appreciation in or maintenance of such price or
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dividends); regulatory achievements or compliance; implementation, completion or attainment of objectives relating to research, development,
regulatory, commercial, or strategic milestones or developments; market share; economic value or economic value added models; division, group or
corporate financial goals; customer satisfaction/growth; customer service; employee satisfaction; recruitment and maintenance of personnel; human
capital management (including diversity and inclusion); supervision of litigation and other legal matters; strategic partnerships and transactions; financial
ratios (including those measuring liquidity, activity, profitability or leverage); debt levels or reductions; sales-related goals; financing and other capital
raising transactions; cash on hand; acquisition activity; investment sourcing activity; and marketing initiatives, any of which may be measured in
absolute terms or as compared to any incremental increase or decrease. Such performance goals also may be based solely by reference to the Company’s
performance or the performance of an Affiliate, division, business segment or business unit of the Company or an Affiliate, or based upon performance
relative to performance of other companies or upon comparisons of any of the indicators of performance relative to performance of other companies.

11.30 “Plan” means this 2024 Employment Inducement Incentive Award Plan.

11.31  “Restricted Stock” means Shares awarded to a Participant under Article VI subject to certain vesting conditions and other restrictions.

11.32 “Restricted Stock Unit” means an unfunded, unsecured right to receive, on the applicable settlement date, one Share or an amount in
cash or other consideration determined by the Administrator to be of equal value as of such settlement date awarded to a Participant under Article VI
subject to certain vesting conditions and other restrictions.

11.33 “Rule 16b-3” means Rule 16b-3 promulgated under the Exchange Act.

11.34 “Section 409A” means Section 409A of the Code and all regulations, guidance, compliance programs and other interpretative authority
thereunder.

11.35  “Securities Act” means the Securities Act of 1933, as amended.

11.36 “Service Provider” means an Employee, Consultant or Director.

11.37 “Shares” means shares of Class A Common Stock.

11.38 “Stock Appreciation Right” means a stock appreciation right granted under Article V.

11.39 “Subsidiary” means any entity (other than the Company), whether domestic or foreign, in an unbroken chain of entities beginning with
the Company if each of the entities other than the last entity in the unbroken chain beneficially owns, at the time of the determination, securities or
interests representing at least 50% of the total combined voting power of all classes of securities or interests in one of the other entities in such chain.

11.40 “Termination of Service” means the date the Participant ceases to be a Service Provider.

* * * * *

18



Exhibit 10.3

P3 HEALTH PARTNERS INC.

2024 EMPLOYMENT INDUCEMENT INCENTIVE AWARD PLAN

STOCK OPTION GRANT NOTICE

P3 Health Partners Inc., a Delaware corporation (the “ Company”) has granted to the participant listed below (“ Participant”) the stock option (the
“Option”) described in this Stock Option Grant Notice (the “ Grant Notice”), subject to the terms and conditions of the P3 Health Partners Inc. 2024
Employment Inducement Incentive Award Plan (as amended from time to time, the “ Plan”) and the Stock Option Agreement attached hereto as Exhibit
A (the “Agreement”), both of which are incorporated into this Grant Notice by reference. Capitalized terms not specifically defined in this Grant Notice
or the Agreement have the meanings given to them in the Plan.

Participant: Aric Coffman
Grant Date: May 9, 2024
Exercise Price per Share: $0.73
Shares Subject to the Option: 12,100,000
Final Expiration Date: May 9, 2034
Vesting Commencement Date: May 8, 2024
Vesting Schedule: The Option shall vest and become exercisable (i) with respect to 25% of the underlying

Shares on the first anniversary of the Vesting Commencement Date, and (ii) as to the
remaining 75% of the underlying Shares, in substantially equal installments on each three
(3)-month anniversary over the three (3)-year period thereafter, subject to the
Participant’s continued employment through the applicable vesting date.

Type of Option Non-Qualified Stock Option

By accepting (whether in writing, electronically or otherwise) the Option, Participant agrees to be bound by the terms of this Grant Notice, the
Plan and the Agreement. Participant has reviewed the Plan, this Grant Notice and the Agreement in their entirety, has had an opportunity to obtain the
advice of counsel prior to executing this Grant Notice and fully understands all provisions of the Plan, this Grant Notice and the Agreement. Participant
hereby agrees to accept as binding, conclusive and final all decisions or interpretations of the Administrator upon any questions arising under the Plan,
this Grant Notice or the Agreement.



P3 HEALTH PARTNERS INC. PARTICIPANT
By: /s/ Atul Kavthekar    /s/ Aric Coffman    
Name: Atul Kavthekar Aric Coffman
Title: Authorized Officer



Exhibit A

STOCK OPTION AGREEMENT

Capitalized terms not specifically defined in this Agreement have the meanings specified in the Grant Notice or, if not defined in the Grant
Notice, in the Plan.

ARTICLE I.
GENERAL

1.1 Grant of Option. The Company has granted to Participant the Option effective as of the grant date set forth in the Grant Notice (the
“Grant Date”). The Option is intended to constitute an “employment inducement award” under Nasdaq Stock Market Rule 5635(c)(4), and consequently
is intended to be exempt from the Nasdaq rules regarding stockholder approval of stock option plans or other equity compensation arrangements. This
Agreement and the terms and conditions of the Award shall be interpreted in accordance and consistent with such exemption.

1.2 Incorporation of Terms of Plan . The Option is subject to the terms and conditions set forth in this Agreement and the Plan, which is
incorporated herein by reference. In the event of any inconsistency between the Plan and this Agreement, the terms of the Plan will control.

ARTICLE II.
PERIOD OF EXERCISABILITY

2.1 Commencement of Exercisability. The Option will vest and become exercisable according to the vesting schedule in the Grant Notice
(the “Vesting Schedule”) except that any fraction of a Share as to which the Option would be vested or exercisable will be accumulated and will vest and
become exercisable only when a whole Share has accumulated. In addition, the Option shall be subject to accelerated vesting and exercisability
provisions set forth in Participant’s employment agreement with the Company, dated May 8, 2024 (the “Employment Agreement”). Notwithstanding
anything in the Grant Notice, the Plan or this Agreement to the contrary, unless the Administrator otherwise determines and except as set forth in the
Employment Agreement, the Option will immediately expire and be forfeited as to any portion that is not vested and exercisable as of Participant’s
termination of employment for any reason (after taking into consideration any accelerated vesting and exercisability which may occur in connection with
such termination of employment, including as set forth in the Employment Agreement).

2.2 Duration of Exercisability. The Vesting Schedule is cumulative. Any portion of the Option which vests and becomes exercisable will
remain vested and exercisable until the Option expires. The Option will be forfeited immediately upon its expiration.

2.3 Expiration of Option. The Option may not be exercised to any extent by anyone after, and will expire on, the first of the following to
occur:

(a) The final expiration date in the Grant Notice; provided, however, such final expiration date may be extended pursuant to Section
5.3 of the Plan;

(b) Except as the Administrator may otherwise approve, the expiration of three months from the date of Participant’s termination of
employment , unless Participant’s termination of employment is for Cause (as defined below) or by reason of Participant’s death or Disability (as defined
below);
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(c) Except as the Administrator may otherwise approve, the expiration of one year from the date of Participant’s termination of
employment by reason of Participant’s death or Disability; and

(d) Except as the Administrator may otherwise approve, Participant’s termination of employment e for Cause.

2.4 Certain Definitions.

(a) “Cause” shall have the meaning set forth in the Employment Agreement.

(b) “Disability” shall mean a permanent and total disability under Section 22(e)(3) of the Code.

ARTICLE III.
EXERCISE OF OPTION

3.1 Person Eligible to Exercise. During Participant’s lifetime, only Participant may exercise the Option. After Participant’s death, any
exercisable portion of the Option may, prior to the time the Option expires, be exercised by Participant’s Designated Beneficiary as provided in the Plan.

3.2 Partial Exercise. Any exercisable portion of the Option or the entire Option, if then wholly exercisable, may be exercised, in whole or in
part, according to the procedures in the Plan at any time prior to the time the Option or portion thereof expires, except that the Option may only be
exercised for whole Shares.

3.3 Tax Withholding; Exercise Price.

(a) Subject to Section 3.3(b) of this Agreement, payment of the exercise price and withholding tax obligations with respect to the
Option may be by any of the following, or a combination thereof, as determined by the Administrator:

(i) Cash or check;

(ii) In whole or in part by delivery of Shares, including Shares delivered by attestation and Shares retained from the Option
creating the tax obligation, valued at their Fair Market Value on the date of delivery; or

(iii) In whole or in part by the Company withholding of Shares otherwise issuable upon exercise of this Option.

(b) Unless the Administrator otherwise determines, and subject to Section 9.10 of the Plan, payment of the exercise price and
withholding tax obligations with respect to the Option shall be by delivery (including electronically or telephonically to the extent permitted by the
Company) by Participant to the Company of a copy of irrevocable and unconditional instructions to a broker acceptable to the Company that Participant
has placed a market sell order with such broker with respect to Shares then-issuable upon exercise of the Option, and that the broker has been directed to
deliver promptly to the Company or an Affiliate funds sufficient to satisfy the applicable exercise price and tax withholding obligations; provided, that
payment of such proceeds is then made to the Company or an Affiliate at such time as may be required by the Administrator.
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(c) Subject to Section 9.5 of the Plan, the applicable tax withholding obligation will be determined based on Participant’s
Applicable Withholding Rate. Participant’s “Applicable Withholding Rate” shall mean (i) if Participant is subject to Section 16 of the Exchange Act,
the greater of (A) the minimum applicable statutory tax withholding rate or (B) with Participant’s consent, the maximum individual tax withholding rate
permitted under the rules of the applicable taxing authority for tax withholding attributable to the underlying transaction, or (ii) if Participant is not
subject to Section 16 of the Exchange Act, the minimum applicable statutory tax withholding rate or such other higher rate approved by the Company;
provided, however, that (i) in no event shall Participant’s Applicable Withholding Rate exceed the maximum individual statutory tax rate in the
applicable jurisdiction at the time of such withholding (or such other rate as may be required to avoid the liability classification of the applicable award
under generally accepted accounting principles in the United States of America); and (ii) the number of Shares tendered or withheld, if applicable, shall
be rounded up to the nearest whole Share sufficient to cover the applicable tax withholding obligation, to the extent rounding up to the nearest whole
Share does not result in the liability classification of the Option under generally accepted accounting principles.

(d) Participant acknowledges that Participant is ultimately liable and responsible for the exercise price and all taxes owed in
connection with the Option (and, with respect to taxes, regardless of any action the Company or any Affiliate takes with respect to any tax withholding
obligations that arise in connection with the Option). Neither the Company nor any Affiliate makes any representation or undertaking regarding the
treatment of any tax withholding in connection with the awarding, vesting or exercise of the Option or the subsequent sale of Shares. The Company and
the Affiliates do not commit and are under no obligation to structure the Option to reduce or eliminate Participant’s tax liability.

ARTICLE IV.
OTHER PROVISIONS

4.1 Adjustments. Participant acknowledges that the Option is subject to adjustment, modification and termination in certain events as
provided in this Agreement and the Plan, provided that (except in connection with certain corporate transactions involving the Company) the exercise
price per Share issuable hereunder may not be reduced and the Option may not be cancelled in exchange for cash or for other awards where such other
award has an exercise price per Share that is less than the exercise price per share of the Option, without approval of the stockholders of the Company.

4.2 Clawback. The Option and the Shares issuable hereunder shall be subject to any clawback or recoupment policy in effect on the Grant
Date or as may be adopted or maintained by the Company following the Grant Date, including the Company’s Policy for the Recovery of Erroneously
Awarded Compensation.

4.3 Notices. Any notice to be given under the terms of this Agreement to the Company must be in writing and addressed to the Company in
care of the Company’s General Counsel at the Company’s principal office or the General Counsel’s then-current email address or facsimile number.
Any notice to be given under the terms of this Agreement to Participant must be in writing and addressed to Participant (or, if Participant is then
deceased, to the Designated Beneficiary) at Participant’s last known mailing address, email address or facsimile number in the Company’s personnel
files. By a notice given pursuant to this Section, either party may designate a different address for notices to be given to that party. Any notice will be
deemed duly given when actually received, when sent by email, when sent by certified mail (return receipt requested) and deposited with postage
prepaid in a post office or branch post office
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regularly maintained by the United States Postal Service, when delivered by a nationally recognized express shipping company or upon receipt of a
facsimile transmission confirmation.

4.4 Titles. Titles are provided herein for convenience only and are not to serve as a basis for interpretation or construction of this Agreement.

4.5 Conformity to Securities Laws. Participant acknowledges that the Plan, the Grant Notice and this Agreement are intended to conform to
the extent necessary with all Applicable Laws and, to the extent Applicable Laws permit, will be deemed amended as necessary to conform to
Applicable Laws.

4.6 Successors and Assigns . The Company may assign any of its rights under this Agreement to single or multiple assignees, and this
Agreement will inure to the benefit of the successors and assigns of the Company. Subject to the restrictions on transfer set forth in this Agreement or the
Plan, this Agreement will be binding upon and inure to the benefit of the heirs, legatees, legal representatives, successors and assigns of the parties
hereto.

4.7 Limitations Applicable to Section 16 Persons . Notwithstanding any other provision of the Plan or this Agreement, if Participant is
subject to Section 16 of the Exchange Act, the Plan, the Grant Notice, this Agreement and the Option will be subject to any additional limitations set
forth in any applicable exemptive rule under Section 16 of the Exchange Act (including any amendment to Rule 16b-3) that are requirements for the
application of such exemptive rule. To the extent Applicable Laws permit, this Agreement will be deemed amended as necessary to conform to such
applicable exemptive rule.

4.8 Entire Agreement; Amendment . The Plan, the Grant Notice and this Agreement (including any exhibit hereto) constitute the entire
agreement of the parties and supersede in their entirety all prior undertakings and agreements of the Company and Participant with respect to the subject
matter hereof. To the extent permitted by the Plan, this Agreement may be wholly or partially amended or otherwise modified, suspended or terminated
at any time or from time to time by the Administrator or the Board; provided, however, that except as may otherwise be provided by the Plan, no
amendment, modification, suspension or termination of this Agreement shall materially and adversely affect the Option without the prior written consent
of Participant.

4.9 Agreement Severable. In the event that any provision of the Grant Notice or this Agreement is held illegal or invalid, the provision will
be severable from, and the illegality or invalidity of the provision will not be construed to have any effect on, the remaining provisions of the Grant
Notice or this Agreement.

4.10 Limitation on Participant’s Rights . Participation in the Plan confers no rights or interests other than as herein provided. This Agreement
creates only a contractual obligation on the part of the Company as to amounts payable and may not be construed as creating a trust. Neither the Plan nor
any underlying program, in and of itself, has any assets. Participant will have only the rights of a general unsecured creditor of the Company with respect
to amounts credited and benefits payable, if any, with respect to the Option, and rights no greater than the right to receive the Shares as a general
unsecured creditor with respect to the Option, as and when exercised pursuant to the terms hereof.

4.11 Not a Contract of Employment. Nothing in the Plan, the Grant Notice or this Agreement confers upon Participant any right to continue in
the employ or service of the Company or any Affiliate or interferes with or restricts in any way the rights of the Company and its Affiliates, which rights
are hereby expressly reserved, to discharge or terminate the services of Participant at any time for any reason
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whatsoever, with or without Cause, except to the extent expressly provided otherwise in a written agreement between the Company or an Affiliate and
Participant.

4.12 Counterparts. The Grant Notice may be executed in one or more counterparts, including by way of any electronic signature, subject to
Applicable Law, each of which will be deemed an original and all of which together will constitute one instrument.

* * * * *
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Exhibit 10.4

P3 HEALTH PARTNERS INC.

2024 EMPLOYMENT INDUCEMENT INCENTIVE AWARD PLAN

RESTRICTED STOCK UNIT GRANT NOTICE

P3 Health Partners Inc., a Delaware corporation (the “ Company”), has granted to the participant listed below (“ Participant”) the Restricted
Stock Units (the “RSUs”) described in this Restricted Stock Unit Grant Notice (this “ Grant Notice”), subject to the terms and conditions of the P3 Health
Partners Inc. 2024 Employment Inducement Incentive Award Plan (as amended from time to time, the “ Plan”) and the Restricted Stock Unit Agreement
attached hereto as Exhibit A (the “Agreement”), both of which are incorporated into this Grant Notice by reference. Capitalized terms not specifically
defined in this Grant Notice or the Agreement have the meanings given to them in the Plan.

Participant: Aric Coffman
Grant Date: May 9, 2024
Number of RSUs: 4,400,000
Vesting Commencement Date: May 8, 2024
Vesting Schedule: The RSUs will be subject to both service-vesting and performance-vesting conditions,

such that both conditions must be satisfied for the RSUs to vest. With respect to an RSU,
the applicable vesting date will be the later of the date on which the applicable Service-
Vesting Condition is satisfied and the date on which the Performance-Vesting Condition
is satisfied.

“Service-Vesting Condition”. The service-vesting condition shall be satisfied (i) with
respect to 25% of the RSUs on the first anniversary of the Vesting Commencement Date,
and (ii) as to the remaining 75% of the RSUs, in substantially equal installments on each
three (3)-month anniversary over the three (3)-year period thereafter, subject to the
Participant’s continued employment through the applicable date.

“Performance-Vesting Condition”. The performance-vesting condition shall be satisfied
upon the closing of the first underwritten offering and sale of the Company’s Class A
common stock following the Grant Date (the “Secondary Sale”), subject to the
Participant’s continued employment through such date.



By accepting (whether in writing, electronically or otherwise) the RSUs, Participant agrees to be bound by the terms of this Grant Notice, the
Plan and the Agreement. Participant has reviewed the Plan, this Grant Notice and the Agreement in their entirety, has had an opportunity to obtain the
advice of counsel prior to executing this Grant Notice and fully understands all provisions of the Plan, this Grant Notice and the Agreement. Participant
hereby agrees to accept as binding, conclusive and final all decisions or interpretations of the Administrator upon any questions arising under the Plan,
this Grant Notice or the Agreement.

P3 HEALTH PARTNERS INC. PARTICIPANT
By: /s/ Atul Kavthekar    /s/ Aric Coffman    
Name: Atul Kavthekar Aric Coffman
Title: Authorized Officer

2



RESTRICTED STOCK UNIT AGREEMENT

Capitalized terms not specifically defined in this Restricted Stock Unit Agreement (this “ Agreement”) have the meanings specified in the Grant
Notice or, if not defined in the Grant Notice, in the Plan.

ARTICLE I.
GENERAL

1.1 Award of RSUs; Employment Inducement Award.

(a) The Company has granted the RSUs to Participant effective as of the Grant Date set forth in the Grant Notice (the “ Grant
Date”). The Award (as defined below) is intended to constitute an “employment inducement award” under Nasdaq Stock Market Rule 5635(c)(4), and
consequently is intended to be exempt from the Nasdaq rules regarding stockholder approval of stock option plans or other equity compensation
arrangements. This Agreement and the terms and conditions of the Award shall be interpreted in accordance and consistent with such exemption. Each
RSU represents the right to receive one Share as set forth in this Agreement. Participant will have no right to the distribution of any Shares until the time
(if ever) the RSUs have vested.

1.2 Incorporation of Terms of Plan . The RSUs are subject to the terms and conditions set forth in this Agreement and the Plan, which is
incorporated herein by reference. In the event of any inconsistency between the Plan and this Agreement, the terms of the Plan will control.

1.3 Unsecured Promise. The RSUs will at all times prior to settlement represent an unsecured Company obligation payable only from the
Company’s general assets.

ARTICLE II.
VESTING; FORFEITURE AND SETTLEMENT

2.1 Vesting; Forfeiture . The RSUs will vest according to the vesting schedule in the Grant Notice except that any fraction of an RSU that
would otherwise be vested will be accumulated and will vest only when a whole RSU has accumulated. In addition, the RSUs shall be subject to
accelerated vesting provisions set forth in Participant’s employment agreement with the Company, dated May 8, 2024 (the “ Employment Agreement”).
In the event of Participant’s termination of employment for any reason, all unvested RSUs will immediately and automatically be cancelled and forfeited,
except as otherwise determined by the Administrator or provided in a binding written agreement between Participant and the Company, including the
Employment Agreement.

2.2 Settlement.

(a) The RSUs will, to the extent vested, be paid in Shares as soon as administratively practicable after the vesting of the applicable
RSU, but in no event later than March 15 of the year following the year in which the RSU’s vesting date occurs.

(b) Notwithstanding the foregoing, the Company may delay any payment under this Agreement that the Company reasonably
determines would violate Applicable Law until the earliest date the Company reasonably determines the making of the payment will not cause such a
violation (in accordance with Treasury Regulation Section 1.409A-2(b)(7)(ii)); provided the Company reasonably believes the delay will not result in the
imposition of excise taxes under Section 409A.
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ARTICLE III.
TAXATION AND TAX WITHHOLDING

3.1 Representation. Participant represents to the Company that Participant has reviewed with Participant’s own tax advisors the tax
consequences of this award of RSUs (the “Award”) and the transactions contemplated by the Grant Notice and this Agreement. Participant is relying
solely on such advisors and not on any statements or representations of the Company or any of its agents.

3.2 Tax Withholding.

(a) Subject to Section 3.2(b) of this Agreement, payment of the withholding tax obligations with respect to the Award may be by any
of the following, or a combination thereof, as determined by the Administrator:

(i) Cash or check;

(ii) In whole or in part by delivery of Shares, including Shares delivered by attestation and Shares retained from the Award creating
the tax obligation, valued at their Fair Market Value on the date of delivery; or

(iii) In whole or in part by the Company or an Affiliate withholding of Shares otherwise vesting or issuable under this Award in
satisfaction of any applicable withholding tax obligations.

(b) Unless the Administrator otherwise determines, and subject to Section 9.10 of the Plan, payment of the withholding tax
obligations with respect to the Award shall be by delivery (including electronically or telephonically to the extent permitted by the Company) by
Participant to the Company of a copy of irrevocable and unconditional instructions to a broker acceptable to the Company that Participant has placed a
market sell order with such broker with respect to Shares then-issuable upon settlement of the Award, and that the broker has been directed to deliver
promptly to the Company or an Affiliate funds sufficient to satisfy the applicable tax withholding obligations; provided, that payment of such proceeds is
then made to the Company or an Affiliate at such time as may be required by the Administrator.

(c) Subject to Section 9.5 of the Plan, the applicable tax withholding obligation will be determined based on Participant’s
Applicable Withholding Rate. Participant’s “Applicable Withholding Rate” shall mean (i) if Participant is subject to Section 16 of the Exchange Act,
the greater of (A) the minimum applicable statutory tax withholding rate or (B) with Participant’s consent, the maximum individual tax withholding rate
permitted under the rules of the applicable taxing authority for tax withholding attributable to the underlying transaction, or (ii) if Participant is not
subject to Section 16 of the Exchange Act, the minimum applicable statutory tax withholding rate or such other higher rate approved by the Company;
provided, however, that (i) in no event shall Participant’s Applicable Withholding Rate exceed the maximum individual statutory tax rate in the
applicable jurisdiction at the time of such withholding (or such other rate as may be required to avoid the liability classification of the applicable award
under generally accepted accounting principles in the United States of America); and (ii) the number of Shares tendered or withheld, if applicable, shall
be rounded up to the nearest whole Share sufficient to cover the applicable tax withholding obligation, to the extent rounding up to the nearest
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whole Share does not result in the liability classification of the RSUs under generally accepted accounting principles.

(d) Participant acknowledges that Participant is ultimately liable and responsible for all taxes owed in connection with the RSUs,
regardless of any action the Company or any Affiliate takes with respect to any tax withholding obligations that arise in connection with the RSUs.
Neither the Company nor any Affiliate makes any representation or undertaking regarding the treatment of any tax withholding in connection with the
awarding, vesting or payment of the RSUs or the subsequent sale of Shares. The Company and its Affiliates do not commit and are under no obligation
to structure the RSUs to reduce or eliminate Participant’s tax liability.

ARTICLE IV.
OTHER PROVISIONS

4.1 Adjustments. Participant acknowledges that the RSUs and the Shares subject to the RSUs are subject to adjustment, modification and
termination in certain events as provided in this Agreement and the Plan.

4.2 Clawback. The Award and the Shares issuable hereunder shall be subject to any clawback or recoupment policy in effect on the Grant
Date or as may be adopted or maintained by the Company following the Grant Date, including the Company’s Policy for the Recovery of Erroneously
Awarded Compensation.

4.3 Notices. Any notice to be given under the terms of this Agreement to the Company must be in writing and addressed to the Company in
care of the Company’s General Counsel at the Company’s principal office or the General Counsel’s then-current email address or facsimile number.
Any notice to be given under the terms of this Agreement to Participant must be in writing and addressed to Participant (or, if Participant is then
deceased, to the Designated Beneficiary) at Participant’s last known mailing address, email address or facsimile number in the Company’s personnel
files. By a notice given pursuant to this Section, either party may designate a different address for notices to be given to that party. Any notice will be
deemed duly given when actually received, when sent by email, when sent by certified mail (return receipt requested) and deposited with postage
prepaid in a post office or branch post office regularly maintained by the United States Postal Service, when delivered by a nationally recognized
express shipping company or upon receipt of a facsimile transmission confirmation.

4.4 Titles. Titles are provided herein for convenience only and are not to serve as a basis for interpretation or construction of this Agreement.

4.5 Conformity to Securities Laws. Participant acknowledges that the Plan, the Grant Notice and this Agreement are intended to conform to
the extent necessary with all Applicable Laws and, to the extent Applicable Laws permit, will be deemed amended as necessary to conform to
Applicable Laws.

4.6 Successors and Assigns . The Company may assign any of its rights under this Agreement to a single or multiple assignees, and this
Agreement will inure to the benefit of the successors and assigns of the Company. Subject to the restrictions on transfer set forth in this Agreement or the
Plan, this Agreement will be binding upon and inure to the benefit of the heirs, legatees, legal representatives, successors and assigns of the parties
hereto.

4.7 Limitations Applicable to Section 16 Persons . Notwithstanding any other provision of the Plan or this Agreement, if Participant is
subject to Section 16 of the Exchange Act, the Plan, the Grant
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Notice, this Agreement and the RSUs will be subject to any additional limitations set forth in any applicable exemptive rule under Section 16 of the
Exchange Act (including any amendment to Rule 16b-3) that are requirements for the application of such exemptive rule. To the extent Applicable Laws
permit, this Agreement will be deemed amended as necessary to conform to such applicable exemptive rule.

4.8 Entire Agreement; Amendment . The Plan, the Grant Notice and this Agreement (including any exhibit hereto) constitute the entire
agreement of the parties and supersede in their entirety all prior undertakings and agreements of the Company and Participant with respect to the subject
matter hereof. To the extent permitted by the Plan, this Agreement may be wholly or partially amended or otherwise modified, suspended or terminated
at any time or from time to time by the Administrator or the Board; provided, however, that except as may otherwise be provided by the Plan, no
amendment, modification, suspension or termination of this Agreement shall materially and adversely affect the RSUs without the prior written consent
of Participant.

4.9 Agreement Severable. In the event that any provision of the Grant Notice or this Agreement is held illegal or invalid, the provision will
be severable from, and the illegality or invalidity of the provision will not be construed to have any effect on, the remaining provisions of the Grant
Notice or this Agreement.

4.10 Limitation on Participant’s Rights . Participation in the Plan confers no rights or interests other than as herein provided. This Agreement
creates only a contractual obligation on the part of the Company as to amounts payable and may not be construed as creating a trust. Neither the Plan nor
any underlying program, in and of itself, has any assets. Participant will have only the rights of a general unsecured creditor of the Company with respect
to amounts credited and benefits payable, if any, with respect to the RSUs, and rights no greater than the right to receive cash or the Shares as a general
unsecured creditor with respect to the RSUs, as and when settled pursuant to the terms of this Agreement.

4.11 Not a Contract of Employment. Nothing in the Plan, the Grant Notice or this Agreement confers upon Participant any right to continue in
the employ or service of the Company or any Affiliate or interferes with or restricts in any way the rights of the Company and its Affiliates, which rights
are hereby expressly reserved, to discharge or terminate the services of Participant at any time for any reason whatsoever, with or without cause, except
to the extent expressly provided otherwise in a written agreement between the Company or an Affiliate and Participant.

4.12 Counterparts. The Grant Notice may be executed in one or more counterparts, including by way of any electronic signature, subject to
Applicable Law, each of which will be deemed an original and all of which together will constitute one instrument.

* * * * *
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Exhibit 10.5

CONSULTING AGREEMENT

This CONSULTING AGREEMENT  (this “Agreement”) is entered into between P3 Health Group Management, LLC (“OpCo”), P3
Health Partners, Inc., a Delaware corporation (“TopCo” and, together with OpCo, the “Company”), and Sherif Abdou (the “Consultant”), and is
effective as of the later of (i) 12:00 p.m. ET on May 8, 2024 and (ii) receipt and effectiveness of a letter from the Consultant to the Company
announcing the Consultant’s resignation from all positions of employment at the Company (the “Effective Date”).

W I T N E S S E T H

WHEREAS, effective as of 12:00 p.m. ET on May 8, 2024, the Consultant’s employment as Chief Executive Officer of the Company
ended;

WHEREAS, the parties desire to continue the Consultant’s role with the Company as a consultant, as contemplated by that certain
Executive Employment Agreement between the Company and the Consultant executed as of May 15, 2022 (the “Employment Agreement”);

WHEREAS, the Company and the Consultant desire to enter into this Agreement as to the terms of the Consultant’s consulting
relationship with the Company; and

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

1. CONSULTING SERVICES.

(a) CONSULTING PERIOD . The term of this Agreement and the consulting relationship between the Company and the
Consultant shall commence on the Effective Date and, unless this Agreement and the consulting relationship established hereby are earlier
terminated as provided for herein, shall end on April 30, 2025 (such date, the “Termination Date” and such period, the “Consulting Period”).

(b) SERVICES. During the Consulting Period, the Consultant shall serve as Senior Advisor to the Board and CEO, and in
such position will provide services with regard to the business and operations of the Company as requested by the Board of Directors of TopCo
(the “Board”) or the Company’s Chief Executive Officer (the “Services”). The Consultant acknowledges and agrees that the Services shall be
performed with the degree of skill, care and diligence expected of a professional experienced in providing the same or similar services, and
using the Consultant’s reasonable best efforts to promote the business and interests of the Company. The Consultant shall provide the Services
to the Company at times mutually agreed to by the Consultant and the Company. During the Consulting Period, the Consultant shall comply
with all applicable policies of the Company. The parties acknowledge that, as of the Effective Date, (i) the Consultant shall continue to be a
member of the Board and (ii) the Consultant shall not be entitled to receive compensation pursuant to TopCo’s Director Compensation
Program. In addition, the parties acknowledge that the Consultant will work no



more than 20 percent of the average level of his bona fide services performed prior to the Effective Time.

(c) COMPENSATION. The Company shall pay the Consultant a fee (the “Consulting Fee”) of $400,000 as consideration
for Services during the Consulting Period. The Consulting Fees shall be paid to Consultant in six (6) substantially equal installments within ten
(10) business days following the first day of each of May - October 2024.

(d) BUSINESS EXPENSES. During the Consulting Period, the Company shall reimburse the Consultant for reasonable
expenses in accordance with the Company’s substantiation and reimbursement policies applicable to independent contractors, as in effect from
time to time.

2. TERMINATION OF CONSULTING RELATIONSHIP.

(a) GENERAL. This Agreement and the consulting relationship established hereby shall terminate automatically upon the
Termination Date. In addition, this Agreement and the consulting relationship established hereby may be terminated for convenience or due to
non-performance by either party after providing at least 30 days’ written notice to the other party. If this Agreement and the consulting
relationship established hereby is terminated prior to the Termination Date, then the Company shall pay to the Consultant any earned but
unpaid Consulting Fee and the Consultant shall not be entitled to any further payments or benefits in connection with or following the
termination of this Agreement.

(b) RETURN OF PROPERTY . If this Agreement and the consulting relationship established hereby terminates and, in
connection therewith, the Consultant does not remain in service with the Company, then the Consultant agrees to return to the Company all
documents of the Company and its affiliates (and all copies thereof) and all other Company or Company affiliate property that the Consultant
has in the Consultant’s possession, custody or control.

3. INDEPENDENT CONTRACTOR. The Company and the Consultant expressly agree that, during the Consulting Period, the
Consultant shall be an independent contractor and the Consultant shall not be construed to be an employee of the Company in any matter under
any circumstances or for any purposes whatsoever. Nothing in this Agreement shall establish an agency, partnership, joint venture or employee
relationship between the Company and the Consultant, and the Consultant shall not represent that the Consultant is an employee of the
Company. Without limiting the generality of the foregoing, during the Consulting Period (i) the Company shall not pay, on the account of the
Consultant, any unemployment tax, or other taxes required under the law to be paid with respect to employees and shall not withhold any
monies from the fees payable pursuant to this Agreement for income or employment tax purposes, and (ii) the Company shall not provide the
Consultant with, and the Consultant shall not be eligible to receive, from the Company under any Company plan, any benefits, including
without limitation, any pension, health, welfare, retirement, workers’ compensation or other insurance benefits, but other than COBRA
benefits. The Consultant shall be solely responsible for all taxes
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arising in connection with any fees or other compensation paid to the Consultant under this Agreement during the Consulting Period, including
without limitation any and all federal, state, local and foreign income and employment taxes.

4. NO ASSIGNMENTS. This Agreement may not be assigned, including by change of control, merger, acquisition, or any
business combination, by any party without first obtaining the written consent of the other party, which consent shall not be unreasonably
withheld.

5. NOTICE. For purposes of this Agreement, notices and all other communications provided for in this Agreement shall be in
writing and shall be deemed to have been duly given (a) on the date of delivery, if delivered by hand, (b) on the date of transmission, if
delivered by confirmed facsimile or electronic mail, (c) on the first business day following the date of deposit, if delivered by guaranteed
overnight delivery service, or (d) on the fourth business day following the date delivered or mailed by United States registered or certified mail,
return receipt requested, postage prepaid, addressed as follows:

If to the Consultant: at the Consultant’s last known address on the records of the Company.

With a Copy to

Nutile Law
7395 S. Pecos Road, Ste 103
Las Vegas, NV 89120
Attn: Maria Nutile, Esq.

If to the Company:

P3 Health Partners Inc.
c/o Mark Thierer, Chairman
2370 Corporate Cir. #300
Henderson, NV 89074

With a Copy to

P3 Health Partners Inc.
Attn: General Counsel
2370 Corporate Cir. #300
Henderson, NV 89074

or to such other address as either party may have furnished to the other in writing in accordance herewith, except that notices of change of
address shall be effective only upon receipt.
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6. SEVERABILITY. The provisions of this Agreement shall be deemed severable and invalidity or unenforceability of any
provision shall not affect the validity or enforceability of the other provisions hereof.

7. LEGAL COUNSEL; MUTUAL DRAFTING . Each party recognizes that this is a legally binding contract and acknowledges
and agrees that they have had the opportunity to consult with legal counsel of their choice. Each party has cooperated in the drafting,
negotiation and preparation of this Agreement. Hence, in any construction to be made of this Agreement, the same shall not be construed
against the Company or the Consultant on the basis of that party being the drafter of such language.

8. GOVERNING LAW; JURISDICTION; NO TRIAL BY JURY . This Agreement, the rights and obligations of the parties
hereto, any claims or disputes relating thereto, or any proceeding relating to the Consultant’s services with the Company or any affiliate
hereunder, or for the recognition and enforcement of any judgment in respect thereof, shall be governed by and construed in accordance with
the laws of the State of Delaware without regard to its choice of law provisions. BECAUSE DISPUTES ARISING IN CONNECTION WITH
COMPLEX TRANSACTIONS ARE MOST QUICKLY AND ECONOMICALLY RESOLVED BY AN EXPERIENCED AND EXPERT
PERSON AND THE PARTIES HERETO WISH APPLICABLE STATE AND FEDERAL LAWS TO APPLY (RATHER THAN
ARBITRATION RULES), THE PARTIES HERETO DESIRE THAT THEIR DISPUTES BE RESOLVED BY A JUDGE APPLYING SUCH
APPLICABLE LAWS. THEREFORE, TO ACHIEVE THE BEST COMBINATION OF THE BENEFITS OF THE JUDICIAL SYSTEM
AND OF ARBITRATION, EACH PARTY TO THIS AGREEMENT HEREBY WAIVES ALL RIGHTS TO TRIAL BY JURY IN ANY
ACTION, SUIT, OR PROCEEDING BROUGHT TO RESOLVE ANY DISPUTE BETWEEN OR AMONG ANY OF THE PARTIES
HERETO, WHETHER ARISING IN CONTRACT, TORT, OR OTHERWISE, ARISING OUT OF, CONNECTED WITH, RELATED OR
INCIDENTAL TO THIS AGREEMENT AND/OR THE CONSULTANT’S SERVICE WITH THE COMPANY OR ANY AFFILIATE OF
THE COMPANY, OR THE CONSULTANT’S OR THE COMPANY’S PERFORMANCE UNDER, OR THE ENFORCEMENT OF, THIS
AGREEMENT. ANY DISPUTE PERMITTED TO BE BROUGHT IN COURT SHALL BE HEARD IN THE STATE OR FEDERAL
COURTS SITTING IN LAS VEGAS, NEVADA AND THE PARTIES AGREE TO JURISDICTION AND VENUE THEREIN.

9. ARBITRATION. Any dispute, controversy, or claim arising out of relating to this Agreement, or the Consultant’s service with
the Company hereunder, shall be resolved by binding arbitration before a single arbitrator in accordance with the then-current Employment
Arbitration Rules and Mediation Procedures of the American Arbitration Association (which are available at
https://www.adr.org/sites/default/files/EmploymentRules_Web_2.pdf), however, that any party may seek injunctive relief to protect his or its
rights hereunder in court.

10. MISCELLANEOUS. No provision of this Agreement may be modified, waived or discharged unless such waiver, modification
or discharge is agreed to in writing and signed by the Consultant and such officer or director as may be designated by the Board.
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11. SURVIVAL OF PROVISIONS . The obligations contained in Sections 4 through 11 of this Agreement shall survive the
termination or expiration of the Consulting Period and the Consultant’s services with the Company.

12. ENTIRE AGREEMENT. This Agreement constitutes the entire agreement between the parties hereto with respect to the
subject matter hereof and, upon its effectiveness, shall supersede all prior agreements, understandings and arrangements, both oral and written,
between the Consultant, on the one hand, and the Company or any Affiliate of the Company or any predecessor of any of the foregoing, on the
other hand, with respect to such subject matter. Notwithstanding the generality of the foregoing, this Agreement shall not supersede (i) Sections
7 through 19 of the Employment Agreement, (ii) the Transaction Bonus Agreement between the Consultant and OpCo, dated May 2022, (iii)
the Restricted Stock Unit Grant Notice between the Consultant and TopCo, with a grant date of August 4, 2023 and including all exhibits
thereto, (iv) the Separation Agreement executed by the Consultant on or about the date hereof and/or (v) the Company Release executed by the
Company on or about the date hereof.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the parties hereto have executed this Consulting Agreement as of the date first written above.

“OPCO”

By: /s/ Atul Kavthekar    
Name: Atul Kavthekar
Title: Authorized Officer

“TOPCO”

By: /s/ Mary Tolan    
Name: Mary Tolan
Title: Member, Board of Directors

“CONSULTANT”

/s/ Sherif Abdou, M.D.    
Sherif Abdou, M.D.

                        

[Signature page to Consulting Agreement (S. Abdou)]


