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This prospectus supplement relates to the potential offer and sale from time to time by the selling stockholders identified in this prospectus supplement of up to 341,416 shares
of our common stock, par value $0.001 per share, consisting of shares that certain former stockholders of Asian American Medical Group, a California professional medical
corporation (“AAMG”), have the contingent right to receive upon the achievement of certain targets by AAMG during each of the year ended December 31, 2023 and year
ending December 31, 2024 (the “Earn-Out Shares”). The Earn-Out Shares are potentially issuable pursuant to the Purchase Agreement, dated September 2022, by and among
Astrana Health, Inc., AAMG and the other parties thereto. The number of Earn-Out Shares being registered pursuant to this prospectus supplement represents a good faith
estimate of the maximum number of shares of common stock that may be issuable upon the achievement of the targets for each year.
 
The registration of the securities covered by this prospectus supplement does not necessarily mean that any of the securities will be offered or sold by the selling stockholders.
We will not receive any proceeds from the sale of the shares by the selling stockholders. We will bear all costs, expenses and fees in connection with the registration of the
shares of common stock. The selling stockholders will bear all commissions and discounts, if any, attributable to their sales of the shares of common stock. The selling
stockholders and any of their permitted transferees may offer and sell the securities covered by this prospectus supplement in a number of different ways and at varying prices.
Additional information on the selling stockholders, and the times and manner in which they may offer and sell the securities under this prospectus supplement, is provided under
“Selling Stockholders” and “Plan of Distribution” in this prospectus supplement.
 
Our common stock is listed on The Nasdaq Stock Market LLC (“Nasdaq”) under the symbol “ASTH.” On July 9, 2024, the closing sale price of our common stock as reported
on the Nasdaq was $38.34.
 
Investing in our securities involves a high degree of risk. You should review carefully the risks and uncertainties referenced under the
heading “Risk Factors” beginning on page S-4 of this prospectus supplement, as well as under similar headings in the other documents
that are incorporated by reference into this prospectus supplement.
 
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or passed upon the adequacy or
accuracy of this prospectus. Any representation to the contrary is a criminal offense.
 

The date of this prospectus supplement is July 15, 2024
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 ABOUT THIS PROSPECTUS SUPPLEMENT

 
This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this offering. The second part, the accompanying prospectus,
gives more general information, some of which may not apply to this offering. You should read the entire prospectus supplement, as well as the accompanying prospectus and
the documents incorporated by reference that are described in the section entitled “Where You Can Find More Information; Incorporation by Reference” in this prospectus
supplement.

 
We have not, and the selling stockholders have not, authorized any person to provide you with any information other than that contained or incorporated by reference in this
prospectus supplement and the accompanying prospectus and any free writing prospectus prepared by or on behalf of us. We and the selling stockholders take no responsibility
for, and can provide no assurance as to the reliability of, any other information that others may give you. We are not, and the selling stockholders are not, making an offer to sell
these securities in any jurisdiction where the offer or sale is not permitted. You should assume that the information appearing in this prospectus supplement, the accompanying
prospectus, and the documents incorporated by reference is accurate only as of the respective dates of those documents in which the information is contained. Our business,
financial condition, results of operations, and prospects may have changed since those dates.
 
Unless otherwise stated or the context otherwise requires, references in this prospectus to “Astrana” or the “Company” and “we,” “our,” and “us” refer to Astrana Health, Inc.
and its consolidated subsidiaries and affiliated entities, as appropriate, including its consolidated variable interest entities.
 
Effective February 26, 2024, we changed our corporate name from Apollo Medical Holdings, Inc. to Astrana Health, Inc. We refer to our current legal name, Astrana Health,
Inc., throughout this prospectus supplement, but the accompanying prospectus, which is dated prior to the date of the name change, uses our prior name, Apollo Medical
Holdings, Inc.
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 THE COMPANY

 
Astrana is a leading provider-centric, technology-powered, risk-bearing healthcare company. Leveraging its proprietary end-to-end technology solutions, Astrana operates an
integrated healthcare delivery platform that enables providers to successfully participate in value-based care arrangements, thus empowering them to deliver accessible, high-
quality care to patients in a cost-effective manner. We, together with our affiliated physician groups and consolidated entities, provide coordinated outcomes-based medical care
serving patients in California, Nevada, and Texas, the majority of whom are covered by private or public insurance provided through Medicare, Medicaid, and health
maintenance organizations, with a small portion of our revenue coming from non-insured patients. We provide care coordination services to each major constituent of the
healthcare delivery system, including patients, families, primary care physicians, specialists, acute care hospitals, alternative sites of inpatient care, physician groups, and health
plans. Our physician network consists of primary care physicians, specialist physicians, physician and specialist extenders, and hospitalists.
 
Led by a management team with several decades of experience, we have built a company and culture that is focused on physicians providing high-quality medical care,
population health management, and care coordination for patients. Through our integrated health network, with more than 10,000 contracted physicians, we are responsible for
coordinating value-based care for approximately 0.9 million patients as of December 31, 2023. As a result, we believe we are well-positioned to take advantage of the shift in
the U.S. healthcare industry toward providing value-based and results-oriented healthcare with a focus on patient satisfaction, high-quality care, and cost efficiency. We
implement and operate different innovative healthcare models, primarily including the following three reportable segments: Care Partners; Care Delivery; and Care Enablement.
 
Corporate Information
 
Astrana’s common stock is listed on Nasdaq and trades under the symbol “ASTH.”
 
Astrana was incorporated in the State of Delaware on November 1, 1985. Our principal place of business is located at 1668 S. Garfield Avenue, 2nd Floor, Alhambra, California
91801. Our telephone number is (626) 282-0288. Our corporate website address is www.astranahealth.com. Information contained on or accessible through our website is not a
part of this prospectus supplement, and the inclusion of our website address is an inactive textual reference only.
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 The Offering

 
Shares of common stock offered by the
selling stockholders

 

Up to 341,416 shares of common stock, consisting of Earn-Out Shares that certain former stockholders of AAMG have the
contingent right to receive upon the achievement of certain targets by AAMG during each of the year ended December 31, 2023
and year ending December 31, 2024

  
Use of proceeds  We will not receive any proceeds from the sale of shares of common stock by the selling stockholders.
  
Risk factors

 

Before investing in our common stock, you should carefully read and consider the information set forth in “Risk Factors” beginning
on page S-4 of this prospectus supplement and on page 6 of the accompanying prospectus and in the documents incorporated by
reference herein and therein.

  
Nasdaq symbol  “ASTH”
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 RISK FACTORS

 
Investment in any securities offered pursuant to this prospectus supplement involves risks. Before deciding whether to invest in our securities, you should carefully read and
consider the risk factors incorporated by reference to our most recent Annual Report on Form 10-K, any subsequent Quarterly Reports on Form 10-Q or Current Reports on
Form 8-K, any amendments to such filings, and all other information contained in or incorporated by reference into this prospectus supplement and the accompanying
prospectus, as updated by our subsequent filings under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). The risks and uncertainties we have described
are not the only ones facing our Company. Additional risks and uncertainties not presently known to us or that we currently believe are not material may also affect our
business operations. Past financial performance may not be a reliable indicator of future performance, and historical trends should not be used to anticipate results or trends in
future periods. If any of these risks actually occurs, our business, financial condition, results of operations or cash flows could be seriously harmed. This could cause the trading
price of our securities to decline, resulting in a loss of all or part of your investment in the offered securities. The discussion of risks includes or refers to forward-looking
statements. You should read the explanation of the qualifications and limitations on such forward-looking statements contained in or incorporated by reference into this
prospectus supplement and the accompanying prospectus and in any applicable prospectus supplement or free writing prospectus.
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 CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

 
This prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein contain forward-looking statements within the meaning of
Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Exchange Act, about us and our industry that involve substantial risks and
uncertainties. All statements other than statements of historical facts contained in this prospectus supplement, the accompanying prospectus and the documents incorporated by
reference herein, including statements regarding general economic and market conditions, our future results of operations and financial condition, business strategy, and plans
and objectives of management for future operations, are forward-looking statements. In some cases, forward-looking statements may be identified by words such as
“anticipate,” “believe,” “budgeted,” “can,” “contemplate,” “continue,” “could,” “design,” “envision,” “estimate,” “expect,” “intend,” “may,” “might,” “plan,” “potential,”
“predict,” “project,” “seek,” “should,” “target,” “think,” “will,” “would,” or the negative of these terms or other similar terms or expressions, although not all forward-looking
statements contain these identifying words.
 
The forward-looking statements in this prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein are only predictions. These
forward-looking statements are not historical facts, but rather are based on our current expectations, assumptions and projections about future events. Although we believe that
the expectations, assumptions and projections on which these forward-looking statements are based are reasonable, they nonetheless could prove to be inaccurate, and as a
result, the forward-looking statements based on those expectations, assumptions, and projections also could be inaccurate. Forward-looking statements are not guarantees of
future performance. These forward-looking statements are subject to a number of known and unknown risks, uncertainties, assumptions and other important factors, some of
which are beyond our control, that may cause our actual results, performance or achievements to be materially different from any future results, performance or achievements
expressed or implied by the forward-looking statements, including risks described in the section titled “Risk Factors” incorporated by reference into this prospectus supplement
from our most recent Annual Report on Form 10-K and any subsequent Quarterly Reports on Form 10-Q or Current Reports on Form 8-K, any amendments to such filings and
all other information contained in or incorporated by reference into this prospectus supplement, as updated by our subsequent filings under the Exchange Act and in our other
filings with the Securities and Exchange Commission (the “SEC”).
 
Other sections in this prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein include additional factors that could harm our
business and financial performance. New risk factors emerge from time to time, and it is not possible for our management to predict all risk factors, nor can we assess the
impact of all factors on our business or the extent to which any factor, or combination of factors, may cause actual results to differ from those contained in, or implied by, any
forward-looking statements. Given these uncertainties, current or prospective investors are cautioned not to place undue reliance on any such forward-looking statements.
 
You should not rely upon forward-looking statements as predictions of future events. We cannot assure you that the events and circumstances reflected in the forward-looking
statements will be achieved or occur. Although we believe that the expectations reflected in the forward-looking statements are reasonable, we cannot guarantee future results,
levels of activity, performance or achievements. These forward-looking statements speak only as of the date made. Except as required by law, we undertake no obligation to
update publicly any forward-looking statements for any reason after the date of this prospectus supplement or to conform these statements to actual results or to changes in our
expectations. You should read this prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein and filed as exhibits to the
registration statement of which the accompanying prospectus is a part of with the understanding that our actual future results, levels of activity, performance and achievements
may be materially different from what we expect. We qualify all of our forward-looking statements by these cautionary statements.
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 USE OF PROCEEDS

 
All of the shares of common stock offered by the selling stockholders pursuant to this prospectus will be sold by the selling stockholders for their respective accounts. We will
not receive any of the proceeds from these sales.
 
The selling stockholders will pay any underwriting discounts and commissions and expenses incurred by the selling stockholders for brokerage, accounting, tax or legal services
or any other expenses incurred by the selling stockholders in disposing of the securities. We will bear the costs, fees and expenses incurred in effecting the registration of the
shares of common stock covered by this prospectus supplement, including all registration and filing fees, Nasdaq listing fees and fees and expenses of our counsel and our
independent registered public accounting firm.
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 SELLING STOCKHOLDERS

 
The selling stockholders listed in the table below may from time to time offer and sell any or all of the shares of common stock set forth below pursuant to this prospectus
supplement. When we refer to the “selling stockholders” in this prospectus supplement, we refer to the persons listed in the table below and the permitted transferees that hold
any of the selling stockholders’ interest in the shares of common stock after the date of this prospectus supplement.
 
The following table sets forth certain information concerning the common stock that may be offered from time to time by each selling stockholder pursuant to this prospectus
supplement. The number of shares beneficially owned by each selling stockholder is determined under rules issued by the SEC. Under these rules, beneficial ownership



includes any shares as to which the individual or entity has sole or shared voting power or investment power. Percentage ownership is based on 55,997,600 shares of common
stock outstanding as of July 9, 2024. In computing the number of shares beneficially owned by an individual or entity and the percentage ownership of that person or entity,
shares of common stock subject to options or other rights held by such person or entity that are currently exercisable or will become exercisable or will vest within 60 days of
such date are considered outstanding, as are the Earn-Out Shares that each of the respective selling stockholders will beneficially own, assuming the full achievement of the
applicable targets, although these shares are not considered outstanding for purposes of computing the percentage ownership of any other person. Except as otherwise indicated,
to our knowledge, each of the selling stockholders listed has sole voting and investment power with respect to the shares beneficially owned by the selling stockholder, subject
to community property laws where applicable.
 
The selling stockholders identified below may have sold, transferred or otherwise disposed of all or a portion of their securities included in the table below in transactions
exempt from the registration requirements of the Securities Act. Any changed or new information provided to us by the selling stockholders, including regarding the identity of,
and the securities held by, each selling stockholder, will be set forth in a supplement or amendment to this prospectus supplement, if and when necessary. A selling stockholder
may sell all, some or none of such securities in this offering. See “Plan of Distribution.” For purposes of this table, we have assumed that the selling stockholders will have
received and sold all of the Earn-Out Shares covered by this prospectus upon the completion of the offering. To our knowledge, none of the selling stockholders listed in the
table below has, or during the three years prior to the date of this prospectus supplement has had, any position, office, or other material relationships with us or any of our
affiliates, other than their ownership of our common stock and employment by AAMG.
 
Certain former stockholders of AAMG are entitled to receive a pro rata share of the Earn-Out Shares if AAMG achieves certain targets during each of the year ended December
31, 2023 and year ending December 31, 2024. The number of Earn-Out Shares included herein represents a good faith estimate of the maximum number of Earn-Out Shares
that such holders have the contingent right to receive upon the achievement of the targets for each year. If AAMG achieves the targets for the year ended December 31, 2023,
Astrana will issue an aggregate of up to 157,059 Earn-Out Shares. If AAMG achieves the targets for the year ending December 31, 2024, Astrana will issue an aggregate of up
to 184,357 Earn-Out Shares. The number of Earn-Out Shares that may be issued to each individual is subject to change as a result of the fact that the recipient is required to
have remained active as an AAMG-contracted physician provider whose provider agreement with AAMG has remained in full force and effect, and has not been terminated
with or without cause, or alternatively, is involved with AAMG in an administrative capacity as identified in writing by AAMG, at the time of payment of Earn-Out Shares. Any
Earn-Out Shares that may be forfeited as a result of such provision will be reallocated to the remaining holders of Earn-Out Shares.
 

S-7

 

 

  

Shares of Common Stock
Beneficially Owned Prior to

Offering   

Total Number
of Shares of

Common Stock   

Shares of Common 
Stock Beneficially 
Owned After the 

Offered Shares are Sold  
Selling Stockholders  Number(1)   Percentage   Offered(2)    Number    Percentage  

Charles Lo, M.D.(3)   —   —   9,032   —   — 
Chau Chun Chien, M.D.(4)   50   *   9,032   50   * 
Chuk Kwan, M.D.(5)   —   —   3,613   —   — 
Clifford Chew, M.D.(6)   —   —   7,226   —   — 
Daniel Nathanson, M.D.(7)   —   —   9,032   —   — 
David Tuan, M.D.(8)   —   —   7,226   —   — 
Dominic Tse, M.D.(9)   —   —   9,032   —   — 
Edmund Tsoi, M.D.(10)   —   —   7,226   —   — 
Edward Shin, M.D.(11)   —   —   7,226   —   — 
Edward YC Chan, M.D.(12)   —   —   9,032   —   — 
Ervin Wong, M.D.(13)   —   —   5,419   —   — 
Fred Lui, M.D.(12)   —   —   7,226   —   — 
Fusheng Wang, M.D.(14)   —   —   3,613   —   — 
Hanlon Fong, M.D.(15)   —   —   3,613   —   — 
Hans Yu, D.O.(16)   —   —   9,032   —   — 
Ho Tsuan Tan, M.D.(17)   —   —   3,613   —   — 
J. Nicholas Jew, M.D.(18)   —   —   3,613   —   — 
James Chen, M.D.(19)   —   —   7,226   —   — 
James Yan, D.O.(20)

  —   —   7,226   —   — 
Jennifer Yang, M.D.(21)   —   —   9,032   —   — 
Joseph Woo, M.D.(22)   3,907   *   9,032   3,907   * 
Karen Tuan, M.D.(8)   —   —   7,226   —   — 
Kenneth Chang, M.D.(23)   2,000   *   9,032   2,000   * 
Kevin Man, M.D.(24)   —   —   7,226   —   — 
Ki Hong Ho, M.D.(25)   —   —   5,419   —   — 
Kok Tong Ling, M.D.(26)   —   —   3,613   —   — 
L. Eric Leung, M.D.(21)   —   —   9,032   —   — 
Lawrence Chao, M.D.(27)   2,400   *   3,613   2,400   * 
Lee Tat Chan, M.D.(28)   —   —   9,032   —   — 
Mai Sie Chan, M.D.(29)   —   —   9,032   —   — 
Man Kit Leung, M.D.(30)   500   *   7,226   500   * 
Melissa Wong, M.D.(31)   —   —   7,226   —   — 
Ming Tsang, M.D.(32)   —   —   7,226   —   — 
Patricia Wong, M.D.(33)   —   —   3,613   —   — 
QingQuan Fu, M.D.(34)   —   —   5,419   —   — 
Rachel Shu, M.D.(35)   —   —   9,032   —   — 
Samuel Kao, M.D.(36)   —   —   7,226   —   — 
Shu Wing Chan, M.D.(29)   —   —   9,032   —   — 
Simon Lee, M.D.(37)   800   *   3,613   800   * 
Stephen Lee, M.D.(38)   —   —   9,032   —   — 



Victor Kwok, M.D.(16)   —   —   9,032   —   — 
Vivian Chan, M.D.(16)   200   *   9,032   200   * 
Wei Rao, M.D.(28)   —   —   1,806   —   — 
Wenguang Zhao, M.D.(39)   —   —   3,613   —   — 
Wenwu Jin, M.D.(40)   —   —   9,032   —   — 
William Chung, M.D.(41)   —   —   5,419   —   — 
Winchell Quock, M.D.(42)   —   —   7,226   —   — 
Yen Quang, M.D.(43)   —   —   7,226   —   — 
Yim Chan, M.D.(44)   —   —   1,806   —   — 
Yong Liu, M.D.(28)   —   —   9,032   —   — 
 

* Less than 1%.
 
(1) Does not reflect the ownership of any Earn-Out Shares, which are issuable to the selling stockholders upon the achievement of certain targets by AAMG.
 
(2) This prospectus supplement includes the issuance of up to 341,416 Earn-Out Shares, which are issuable to the selling stockholders upon the achievement of certain targets by

AAMG. This column gives effect to the issuance of such Earn-Out Shares. The number of Earn-Out Shares that may be issued to each individual is subject to change as a
result of the fact that the recipient is required to have remained active as an AAMG-contracted physician provider whose provider agreement with AAMG has remained in
full force and effect, and has not been terminated with or without cause, or alternatively, is involved with AAMG in an administrative capacity as identified in writing by
AAMG, at the time of payment of Earn-Out Shares. Any Earn-Out Shares that may be forfeited as a result of such provision will be reallocated to the remaining holders of
Earn-Out Shares.
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(3) The business address of the selling stockholder is 890 Jackson St. #302, San Francisco, California 94133.
 
(4) The business address of the selling stockholder is 3115 Geary Blvd., San Francisco, California 94118.
 
(5) The business address of the selling stockholder is 929 Clay St. #600, San Francisco, California 94108.
 
(6) The business address of the selling stockholder is 929 Clay St. #501, San Francisco, California 94108.
 
(7) The business address of the selling stockholder is 1 Daniel Burnham Ct. #205C, San Francisco, California 94109.
 
(8) The business address of the selling stockholder is 929 Clay St. #305, San Francisco, California 94108.
 
(9) The business address of the selling stockholder is 728 Pacific Ave. #505, San Francisco, California 94133.
 
(10) The business address of the selling stockholder is 950 Stockton St. #388, San Francisco, California 94108.
 
(11) The business address of the selling stockholder is 490 Post St. #900, San Francisco, California 94102.
 
(12) The business address of the selling stockholder is 728 Pacific Ave. #504, San Francisco, California 94133.
 
(13) The business address of the selling stockholder is 728 Pacific Ave. #506, San Francisco, California 94133.
 
(14) The business address of the selling stockholder is 890 Jackson St. #303, San Francisco, California 94133.
 
(15) The business address of the selling stockholder is 2000 Van Ness Ave. #605, San Francisco, California 94109.
 
(16) The business address of the selling stockholder is 1431 Noriega St., San Francisco, California 94122.
 
(17) The business address of the selling stockholder is 929 Clay St. #108, San Francisco, California 94108.
 
(18) The business address of the selling stockholder is 919 Clay St., San Francisco, California 94108.
 
(19) The business address of the selling stockholder is 450 Sutter St. #400, San Francisco, California 94108.
 
(20) The business address of the selling stockholder is 728 Pacific Ave. #305, San Francisco, California 94133.
 
(21) The business address of the selling stockholder is 929 Clay St. #503, San Francisco, California 94108.
 
(22) The business address of the selling stockholder is 385 San Benito Way, San Francisco, California 94127.
 
(23) The business address of the selling stockholder is 728 Pacific Ave. #402, San Francisco, California 94133.
 
(24) The business address of the selling stockholder is 1 Shrader St. #500, San Francisco, California 94117.
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(25) The business address of the selling stockholder is 1711 Taraval St., San Francisco, California 94116.
 
(26) The business address of the selling stockholder is 450 Sutter St. #935, San Francisco, California 94108.
 



(27) The business address of the selling stockholder is 2645 Ocean Ave. #207, San Francisco, California 94132.

 
(28) The business address of the selling stockholder is 416 16th Ave., San Francisco, California 94118.
 
(29) The business address of the selling stockholder is 929 Clay St. #303, San Francisco, California 94108.
 
(30) The business address of the selling stockholder is 1199 Bush St. #290, San Francisco, California 94109.
 
(31) The business address of the selling stockholder is 1842 Noriega St., San Francisco, California 94122.
 
(32) The business address of the selling stockholder is 909 Hyde St. #432, San Francisco, California 94109.
 
(33) The business address of the selling stockholder is 711 Van Ness Ave. #330, San Francisco, California 94102.
 
(34) The business address of the selling stockholder is 818 Jackson St. #202, San Francisco, California 94133.
 
(35) The business address of the selling stockholder is 1 Daniel Burnham Ct. #230, San Francisco, California 94109.
 
(36) The business address of the selling stockholder is 450 Sutter St. #1533, San Francisco, California 94108.
 
(37) The business address of the selling stockholder is 950 Stockton St. #205, San Francisco, California 94108.
 
(38) The business address of the selling stockholder is 1044 Taraval St., San Francisco, California 94116.
 
(39) The business address of the selling stockholder is 950 Stockton St. #200, San Francisco, California 94108.
 
(40) The business address of the selling stockholder is 929 Clay St. #505, San Francisco, California 94108.
 
(41) The business address of the selling stockholder is 728 Pacific Ave. #507, San Francisco, California 94133.
 
(42) The business address of the selling stockholder is 402 8th Ave. #202, San Francisco, California 94118.
 
(43) The business address of the selling stockholder is 1199 Bush St. #560, San Francisco, California 94109.
 
(44) The business address of the selling stockholder is 2506 Clay St., San Francisco, California 94115.
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 PLAN OF DISTRIBUTION

 
We are registering the securities covered by this prospectus on behalf of the selling stockholders. Certain costs, expenses and fees connected with the registration of these
securities will be borne by us. Any brokerage commissions and similar expenses connected with selling the securities will be borne by the selling stockholders. The term
“selling stockholders” includes permitted transferees. The selling stockholders may sell the securities from time to time on any stock exchange or automated interdealer
quotation system on which the securities are traded, in the over-the-counter market, in privately negotiated transactions or otherwise, at fixed prices that may be changed, at
market prices prevailing at the time of sale, at prices related to prevailing market prices or at prices otherwise negotiated. The selling stockholders may sell the securities by one
or more of the following methods, without limitation:
 

· block trades in which the broker or dealer so engaged will attempt to sell the securities as agent but may position and resell a portion of the block as principal to facilitate
the transaction, or in crosses in which the same broker acts as agent on both sides;

 
· purchases by a broker or dealer as principal and resale by the broker or dealer for its own account pursuant to this prospectus supplement;

 
· privately negotiated transactions;

 
· short sales;

 
· through the writing of options on the securities, swaps or other derivatives, whether or not the options or such instruments are listed on an exchange;

 
· through the distribution of the securities by any selling stockholder to its partners, members, equityholders or creditors;

 
· one or more underwritten offerings on a firm commitment or best efforts basis or other purchases by underwriters, brokers, dealers, and agents who may receive

compensation in the form of underwriting discounts, concessions or commissions from the selling stockholders and/or the purchasers of the securities for whom they
may act as agent;

 
· pledges of the securities as security for any loan or obligation, including pledges to brokers or dealers who may from time to time effect distributions of the securities;

 
· sales in other ways not involving market makers or established trading markets, including direct sales to institutions or individual purchasers; or

 
· any combination of the foregoing methods or by any other legally available means.

 
The selling stockholders may also transfer the securities by gift. We do not know of any arrangements by the selling stockholders for the sale of any of the securities.
 
The selling stockholders may engage underwriters, brokers or dealers, and any underwriters, brokers or dealers may arrange for other underwriters, brokers or dealers to
participate in effecting sales of the securities. These brokers, dealers or underwriters may act as principals, or as an agent of a selling stockholder. Broker-dealers may agree with
a selling stockholder to sell a specified number of the securities at a stipulated price per security. If the broker-dealer is unable to sell securities acting as agent for a selling
stockholder, it may purchase as principal any unsold securities at the stipulated price. Broker-dealers who acquire securities as principals may thereafter resell the securities
from time to time in transactions in any stock exchange or automated interdealer quotation system on which the securities are then listed or in the over-the-counter market, at
prices and on terms then prevailing at the time of sale, at prices related to the then-current market price or in negotiated transactions. Broker-dealers may use block transactions
and sales to and through broker-dealers, including transactions of the nature described above. The selling stockholders may also sell the securities in accordance with Rule 144
under the Securities Act, or in accordance with Section 4(a)(1) of the Securities Act, rather than pursuant to this prospectus supplement, regardless of whether the securities are



covered by this prospectus supplement.
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From time to time, one or more of the selling stockholders may pledge, hypothecate or grant a security interest in some or all of the securities owned by them. The pledgees,
secured parties or persons to whom the securities have been so pledged or hypothecated (or otherwise subject to a security interest) will, upon foreclosure in the event of default,
be deemed to be selling stockholders. The plan of distribution for those selling stockholders’ securities will otherwise remain unchanged. The selling stockholders (or their
pledgees, donees, transferees or other successors in interest) also may transfer and donate the securities in other circumstances in which case the transferees, donees, pledgees or
other successors in interest thereof will be the selling stockholders for purposes of this prospectus supplement.
 
In addition, selling stockholders may, from time to time, sell the securities short, and, in those instances, this prospectus supplement may be delivered in connection with the
short sales and the securities offered under this prospectus supplement may be used to cover short sales.
 
To the extent required under the Securities Act, the aggregate amount of selling stockholders’ securities being offered and the terms of the offering, the names of any agents,
brokers, dealers or underwriters and any applicable commission with respect to a particular offer will be set forth in an additional prospectus supplement. Any underwriters,
dealers, brokers or agents participating in the distribution of the securities may receive compensation in the form of underwriting discounts, concessions, commissions or fees
from a selling stockholder and/or purchasers of selling stockholders’ securities, for whom they may act (which compensation as to a particular broker-dealer might be in excess
of customary commissions).
 
The selling stockholders and any underwriters, brokers, dealers or agents that participate in the distribution of the securities may be deemed to be “underwriters” within the
meaning of the Securities Act, and any discounts, concessions, commissions or fees received by them and any profit on the resale of the securities sold by them may be deemed
to be underwriting discounts and commissions.
 
The selling stockholders may enter into hedging transactions with broker-dealers and the broker-dealers may engage in short sales of the securities in the course of hedging the
positions they assume with that selling stockholder, including, without limitation, in connection with distributions of the securities by those broker-dealers. The selling
stockholders may enter into options or other transactions with broker-dealers that involve the delivery of the securities offered hereby to the broker-dealers, who may then resell
or otherwise transfer those securities. The selling stockholders may also loan or pledge the securities offered hereby to a broker-dealer and the broker-dealer may sell the
securities offered hereby so loaned or upon a default may sell or otherwise transfer the pledged securities offered hereby.
 
The selling stockholders and other persons participating in the sale or distribution of the securities will be subject to applicable provisions of the Exchange Act, and the rules and
regulations thereunder, including Regulation M. This regulation may limit the timing of purchases and sales of any of the securities by the selling stockholders and any other
person. The anti-manipulation rules under the Exchange Act may apply to sales of securities in the market and to the activities of the selling stockholders and their affiliates.
Furthermore, Regulation M may restrict the ability of any person engaged in the distribution of the securities to engage in market-making activities with respect to the particular
securities being distributed for a period of up to five business days before the distribution. These restrictions may affect the marketability of the securities and the ability of any
person or entity to engage in market-making activities with respect to the securities.
 
Any underwriter may engage in over-allotment transactions, stabilizing transactions, short-covering transactions and penalty bids in accordance with Regulation M under the
Exchange Act.
 
Underwriters, broker-dealers or agents who may become involved in the sale of securities may engage in transactions with, and perform other services for, us or the selling
stockholders in the ordinary course of their business for which they receive compensation.
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The selling stockholders may agree to indemnify any underwriter, broker-dealer or agent against certain liabilities related to the selling of the securities, including liabilities
arising under the Securities Act.
 
The securities offered hereby will be issued (if issued at all) to the selling stockholders pursuant to an exemption from the registration requirements of the Securities Act. We
are registering the resale of the securities offered hereby pursuant to our obligations contained in the Purchase Agreement with AAMG.
 
We will not receive any proceeds from sales of any securities by the selling stockholders.
 
We cannot assure you that the selling stockholders will sell all or any portion of the securities offered hereby.
 
To the extent permitted by applicable law, this plan of distribution may be modified in an additional prospectus supplement or otherwise. All of the foregoing may affect the
marketability of the securities offered hereby. This offering will terminate on the date that all securities offered by this prospectus supplement have been sold by the selling
stockholders. 
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 LEGAL MATTERS

 
The validity of the shares of common stock offered hereby will be passed upon for us by Thompson Hine LLP, Cleveland, Ohio.
 

 EXPERTS
 

The consolidated financial statements of Astrana Health, Inc. appearing in Astrana Health, Inc.’s Annual Report (Form 10-K) for the year ended December 31, 2023, and the
effectiveness of Astrana Heath, Inc.’s internal control over financial reporting as of December 31, 2023 have been audited by Ernst & Young LLP, independent registered
public accounting firm, as set forth in their reports thereon, included therein, and incorporated herein by reference. Such consolidated financial statements are incorporated
herein by reference in reliance upon such reports given on the authority of such firm as experts in accounting and auditing.
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 WHERE YOU CAN FIND MORE INFORMATION; INCORPORATION BY REFERENCE

 
Available Information
 
We filed a registration statement on Form S-3 with the SEC with respect to the registration of the common stock offered by this prospectus supplement. This prospectus
supplement does not contain all of the information set forth in the registration statement and the exhibits to the registration statement. For further information about us, the
common stock being offered by this prospectus supplement, and related matters, you should review the accompanying prospectus and the registration statement, including the
exhibits filed as a part of the registration statement. Statements contained in this prospectus supplement and the accompanying prospectus about the contents of any contract or
any other document that is filed as an exhibit to the registration statement are not necessarily complete, and we refer you to the full text of the contract or other document filed
as an exhibit to the registration statement. A copy of the registration statement and the exhibits that were filed with the registration statement are available at the SEC’s website
at http://www.sec.gov.
 
We file annual, quarterly and current reports, proxy statements and other information with the SEC. The SEC maintains a website that contains reports, proxy and information
statements and other information about issuers, such as us, who file electronically with the SEC. The address of that website is www.sec.gov.
 
We also maintain an internet website at www.astranahealth.com. Through our website, we make available, free of charge, the following documents as soon as reasonably
practicable after they are electronically filed with, or furnished to, the SEC: our quarterly reports on Form 10-Q, annual reports on Form 10-K, current reports on Form 8-K, and
all amendments to those reports. Information contained on, or that may be accessed through, our website is provided for textual reference only and does not constitute part of,
and is not incorporated by reference into, this prospectus supplement or the accompanying prospectus.
 
Incorporation by Reference
 
The SEC’s rules allow us to “incorporate by reference” information into this prospectus supplement, which means that we can disclose important information to you by referring
you to another document filed separately with the SEC. The information incorporated by reference is deemed to be part of this prospectus supplement, and subsequent
information that we file with the SEC will automatically update and supersede that information. Any statement contained in this prospectus supplement or a previously filed
document incorporated by reference will be deemed to be modified or superseded for purposes of this prospectus supplement to the extent that a statement contained in this
prospectus supplement or a subsequently filed document incorporated by reference modifies or replaces that statement.
 
We incorporate by reference into this prospectus supplement the following documents or information filed with the SEC:
 

· the Company’s Annual Report on Form 10-K for the year ended December 31, 2023, filed with the SEC on February 29, 2024 (including the information incorporated by
reference therein from the Company’s Definitive Proxy Statement on Schedule 14A, filed on April 24, 2024);

   
 · the Company’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2024, filed with the Commission on May 9, 2024;
   

· the Company’s Current Reports on Form 8-K filed with the Commission on January 2, 2024, January 10, 2024, January 24, 2024, January 26, 2024, February 2, 2024,
February 26, 2024, February 27, 2024, February 29, 2024, March 11, 2024, April 2, 2024, April 5, 2024, April 24, 2024 (first filing), April 24, 2024 (second filing), May 7,
2024, May 15, 2024, May 21, 2024, June 12, 2024, and June 13, 2024 (excluding any information furnished in such reports under Item 2.02, Item 7.01 or Item 9.01); and

   
· the description of the Company’s common stock set forth in Exhibit 4.1 of the Company’s Annual Report on Form 10-K for the year ended December 31, 2023, together

with any amendment or report filed with the SEC for the purpose of updating such description.
 
All reports and other documents we subsequently file pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act, after the date of this prospectus supplement (excluding
any information furnished to, rather than filed with, the SEC) and prior to the termination of the offering to which this prospectus supplement relates will also be incorporated
by reference into this prospectus supplement and deemed to be part of this prospectus supplement from the date of the filing of such reports and documents.
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You may obtain any of the documents incorporated by reference in this prospectus supplement from the SEC through the SEC’s website at the address provided above. You
also may request a copy of any document incorporated by reference in this prospectus (excluding any exhibits to those documents, unless the exhibit is specifically incorporated
by reference in this document), at no cost, by writing or telephoning us at the following address and phone number:
 

Astrana Health, Inc.
Attn: Chief Financial Officer

1668 S. Garfield Avenue, 2nd Floor
Alhambra, California 91801

(626) 282-0288
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Depositary Shares
Warrants

Purchase Contracts
Units

Subscription Rights
 
 
From time to time, we or selling securityholders may offer and sell any combination of the securities described in this prospectus, either individually or in combination with
other securities, in one or more offerings. The securities we or selling securityholders may offer may be convertible into or exercisable or exchangeable for other securities. The
securities may be offered separately or together, in separate classes or series and in amounts, at prices and on terms that will be determined at the time the securities are offered.
 
This prospectus provides you with a general description of the securities. Each time we or selling securityholders offer and sell securities, we or such selling securityholders will
provide a supplement to this prospectus that contains specific information about the offering and, if applicable, the selling securityholders, as well as the amounts, prices and
terms of the securities. The supplement may also add, update or change information contained in this prospectus with respect to that offering. You should carefully read this
prospectus and the applicable prospectus supplement, together with the documents we incorporate by reference, before you invest in any of our securities.
 
We or selling securityholders may offer and sell the securities described in this prospectus and any prospectus supplement to or through one or more underwriters, dealers and
agents, or directly to purchasers, or through a combination of these methods. If any underwriters, dealers or agents are involved in the sale of any of the securities, their names
and any applicable purchase price, fee, commission or discount arrangement between or among them will be set forth, or will be calculable from the information set forth, in the
applicable prospectus supplement. See the sections of this prospectus entitled “About this Prospectus” and “Plan of Distribution” for more information. No securities may be
sold without delivery of this prospectus and the applicable prospectus supplement describing the method and terms of the offering of such securities. Unless the applicable
prospectus supplement provides otherwise, we will not receive any proceeds from the sale of securities by selling securityholders.
 
Investing in our securities involves a high degree of risk. You should review carefully the risks and uncertainties referenced under the heading “Risk Factors”
beginning on page 6 of this prospectus, as well as those contained in the applicable prospectus supplement and in any free writing prospectuses authorized for use in
connection with a specific offering, and in the other documents that are incorporated by reference into this prospectus or the applicable prospectus supplement.
 
This prospectus may not be used to offer or sell any of our securities unless accompanied by a prospectus supplement.
 
Our common stock is listed on The Nasdaq Stock Market LLC under the trading symbol “AMEH.” As of August 14, 2023, the last reported sale price of our common stock was
$39.11 per share. The applicable prospectus supplement will contain information, where applicable, as to other listings, if any, on The Nasdaq Stock Market LLC or any
securities market or other exchange of the securities covered by the applicable prospectus supplement.
 
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or passed upon the adequacy or
accuracy of this prospectus. Any representation to the contrary is a criminal offense.
 

The date of this prospectus is August 16, 2023
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 ABOUT THIS PROSPECTUS

 
This prospectus is part of a registration statement that we filed with the U.S. Securities and Exchange Commission (the “SEC”) as a “well-known seasoned issuer” as defined in
Rule 405 under the Securities Act of 1933, as amended (the “Securities Act”), using a “shelf” registration process. Under this process, we or selling securityholders may offer
and sell any combination of the securities described in this prospectus from time to time in one or more offerings. There is no limit on the aggregate amount of the securities that
we or selling securityholders may offer pursuant to the registration statement of which this prospectus is a part. Each time that we or selling securityholders offer and sell
securities, we or such selling securityholders will provide a prospectus supplement to this prospectus that contains specific information about the securities being offered and
sold and the specific terms of that offering. To the extent permitted by law, we may also authorize one or more free writing prospectuses to be provided to you that may contain
material information relating to these offerings. Such prospectus supplement or free writing prospectus may also add, update or change information contained in this prospectus
with respect to that offering. If there is any inconsistency between the information in this prospectus and the applicable prospectus supplement or free writing prospectus, you
should rely on the prospectus supplement or free writing prospectus, as applicable. Before purchasing any securities, you should carefully read both this prospectus and the



applicable prospectus supplement (and any applicable free writing prospectuses), together with the additional information described under the heading “Where You Can Find
More Information; Incorporation by Reference.”
 
Neither we, nor any selling securityholders, have authorized anyone to provide you with any information or to make any representations other than those contained in this
prospectus, any applicable prospectus supplement or any free writing prospectuses prepared by or on behalf of us or to which we have referred you. We and any selling
securityholders take no responsibility for, and can provide no assurance as to the reliability of, any other information that others may give you. We and any selling
securityholders will not make an offer to sell these securities in any jurisdiction where the offer or sale is not permitted. You should assume that the information appearing in
this prospectus and the applicable prospectus supplement to this prospectus is accurate only as of the date on its respective cover, that the information appearing in any
applicable free writing prospectus is accurate only as of the date of that free writing prospectus, and that any information incorporated by reference is accurate only as of the
date of the document incorporated by reference or, in each case, any earlier date specified for such information, unless we indicate otherwise. Our business, financial condition,
results of operations and prospects may have changed since those dates.
 
To the extent there is a conflict between the information contained in this prospectus, on the one hand, and the information contained in any document incorporated by reference
filed with the SEC before the date of this prospectus, on the other hand, you should rely on the information in this prospectus. If any statement in a document incorporated by
reference is inconsistent with a statement in another document incorporated by reference having a later date, the statement in the document having the later date modifies or
supersedes the earlier statement.
 
This prospectus incorporates by reference, and any prospectus supplement or free writing prospectus may contain and incorporate by reference, market data and industry
statistics and forecasts that are based on independent industry publications and other publicly available information. Although we believe these sources are reliable, we do not
guarantee the accuracy or completeness of this information and we have not independently verified this information. In addition, the market and industry data and forecasts that
may be included or incorporated by reference in this prospectus, any prospectus supplement or any applicable free writing prospectus may involve estimates, assumptions and
other risks and uncertainties and are subject to change based on various factors, including those discussed under the heading “Risk Factors” contained in this prospectus, the
applicable prospectus supplement and any applicable free writing prospectus, and under similar headings in other documents that are incorporated by reference into this
prospectus. Accordingly, investors should not place undue reliance on this information.
 
This prospectus, any applicable prospectus supplement and the information incorporated herein or therein by reference include trademarks, service marks and trade names
owned by us or other companies. Solely for convenience, we may refer to our trademarks included or incorporated by reference in this prospectus, any applicable prospectus
supplement or any free writing prospectus without the TM or ® symbols, but any such references are not intended to indicate that we will not assert, to the fullest extent
permitted under applicable law, our rights to our trademarks or other intellectual property. All trademarks, service marks and trade names included or incorporated by reference
in this prospectus, any applicable prospectus supplement or any related free writing prospectus are the property of their respective owners.
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This prospectus may not be used to consummate a sale of securities unless it is accompanied by a prospectus supplement.
 
Unless otherwise stated or the context otherwise requires, references in this prospectus to “Apollo” or the “Company,” and “we,” “our,” and “us” refer to Apollo Medical
Holdings, Inc. and its consolidated subsidiaries and affiliated entities, as appropriate, including its consolidated variable interest entities (“VIEs”). When we refer to “you,” we
mean the potential holders of the applicable series of securities.
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 WHERE YOU CAN FIND MORE INFORMATION; INCORPORATION BY REFERENCE

 
Available Information
 
We file annual, quarterly and current reports, proxy statements and other information with the SEC. The SEC maintains a website that contains reports, proxy and information
statements and other information about issuers, such as us, who file electronically with the SEC. The address of that website is www.sec.gov.
 
We also maintain an internet website at www.apollomed.net. Through our website, we make available, free of charge, the following documents as soon as reasonably
practicable after they are electronically filed with, or furnished to, the SEC: our quarterly reports on Form 10-Q, annual reports on Form 10-K, current reports on Form 8-K, and
all amendments to those reports. Information contained on, or that may be accessed through, our website is provided for textual reference only and does not constitute part of,
and is not incorporated by reference into, this prospectus or the registration statement of which it forms a part.
 
This prospectus and any prospectus supplement are part of a registration statement that we filed with the SEC and do not contain all of the information in the registration
statement. The full registration statement may be obtained from the SEC through the SEC’s website at the address provided above. You may also request a copy of the
registration statement from us, as provided below. Forms of the indenture and other documents establishing the terms of any offered securities are or may be filed as exhibits to
the registration statement or documents incorporated by reference in the registration statement. Statements in this prospectus or any prospectus supplement about these
documents are summaries, and each statement is qualified in all respects by reference to the document to which it refers. You should refer to the actual documents for a more
complete description of the relevant matters.
 
Incorporation by Reference
 
The SEC’s rules allow us to “incorporate by reference” information into this prospectus, which means that we can disclose important information to you by referring you to
another document filed separately with the SEC. The information incorporated by reference is deemed to be part of this prospectus, and subsequent information that we file with
the SEC will automatically update and supersede that information. Any statement contained in this prospectus or a previously filed document incorporated by reference will be
deemed to be modified or superseded for purposes of this prospectus to the extent that a statement contained in this prospectus or a subsequently filed document incorporated by
reference modifies or replaces that statement.
 
This prospectus and any accompanying prospectus supplement incorporate by reference the documents set forth below that have previously been filed with the SEC:
 

● our Annual Report on Form 10-K for the year ended December 31, 2022, filed with the SEC on March 1, 2023 (including the information incorporated by reference
therein from the Company’s Definitive Proxy Statement on Schedule 14A, filed on April 28, 2023), as amended by Amendment No. 1 on Form 10-K/A, filed with the SEC
on August 9, 2023;
 

● our Quarterly Report on Form 10-Q for the quarter ended March 31, 2023, filed with the SEC on May 10, 2023, as amended by Amendment No. 1 on Form 10-Q/A, filed
with the SEC on August 9, 2023, and our Quarterly Report on Form 10-Q for the quarter ended June 30, 2023, filed with the SEC on August 9, 2023;
 

https://www.sec.gov/ix?doc=/Archives/edgar/data/0001083446/000162828023005871/ameh-20221231.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1083446/000162828023014191/ameh-20230428.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1083446/000162828023028675/ameh-20221231.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001083446/000162828023017118/ameh-20230331.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1083446/000162828023028677/ameh-20230331.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1083446/000162828023028672/ameh-20230630.htm


● our Current Reports on Form 8-K filed with the SEC on January 11, 2023, February 8, 2023, February 23, 2023, March 13, 2023, May 8, 2023, June 7, 2023, June 16, 2023,
July 12, 2023, July 31, 2023, August 7, 2023 (first filing), and August 7, 2023 (second filing) (as amended by the Form 8-K/A filed August 9, 2023) (excluding any
information furnished in such reports under Item 2.02, Item 7.01 or Item 9.01); and

 
● the description of our common stock set forth in Exhibit 4.10 of our Annual Report on Form 10-K for the year ended December 31, 2019, together with any amendment

or report filed with the SEC for the purpose of updating such description.
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All reports and other documents we subsequently file pursuant to Section 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”),
after the date of this prospectus and prior to the termination of the offering of securities hereby (excluding any information furnished to, rather than filed with, the SEC), will
also be incorporated by reference into this prospectus and deemed to be part of this prospectus from the date of the filing of such reports and documents.
 
You may obtain any of the documents incorporated by reference in this prospectus from the SEC through the SEC’s website at the address provided above. You also may
request a copy of any document incorporated by reference in this prospectus (excluding any exhibits to those documents, unless the exhibit is specifically incorporated by
reference in this document), at no cost, by writing or telephoning us at the following address and phone number:
 

Apollo Medical Holdings, Inc.
Attn: Chief Financial Officer

1668 S. Garfield Avenue, 2nd Floor
Alhambra, California 91801

(626) 282-0288
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 THE COMPANY

 
Our Company
 
Apollo is a leading physician-centric, technology-powered, risk-bearing healthcare company. Leveraging its proprietary end-to-end technology solutions, Apollo operates an
integrated healthcare delivery platform that enables providers to successfully participate in value-based care arrangements, thus empowering them to deliver high-quality care to
patients in a cost-effective manner. We, together with our affiliated physician groups and consolidated entities, provide coordinated outcomes-based medical care primarily
serving patients in California, the majority of whom are covered by private or public insurance provided through Medicare, Medicaid, and health maintenance organizations
(HMOs), with a small portion of our revenue coming from non-insured patients. We provide care coordination services to each major constituent of the healthcare delivery
system, including patients, families, primary care physicians, specialists, acute care hospitals, alternative sites of inpatient care, physician groups and health plans. Our physician
network consists of primary care physicians, specialist physicians, physician and specialist extenders, and hospitalists. We operate primarily through Apollo and the following
subsidiaries: Network Medical Management, Inc. (“NMM”), Apollo Medical Management, Inc. and APA ACO, Inc., and their consolidated entities, including consolidated
VIEs.
 
Led by a management team with several decades of experience, we have built a company and culture that is focused on physicians providing high-quality medical care,
population health management, and care coordination for patients. As a result, we believe we are well-positioned to take advantage of the shift in the U.S. healthcare industry
toward providing value-based and results-oriented healthcare with a focus on patient satisfaction, high-quality care, and cost efficiency.
 
We implement and operate different innovative healthcare models, primarily including the following integrated operations:
 

● Independent practice associations (“IPAs”), which contract with physicians and provide care to Medicare, Medicaid, and commercial and dual-eligible patients on a risk-
and value-based fee basis;

 
● Management service organizations, which provide management, administrative and other support services to our affiliated physician groups such as IPAs;

 
● APA ACO, Inc., which participates in the ACO Realizing Equity, Access, and Community Health (ACO REACH) Model sponsored by the Centers for Medicare &

Medicaid Services, and focuses on providing high-quality and cost-efficient care to Medicare fee-for-service patients;
 

● Outpatient clinics providing primary care, specialty care, urgent care, as well as an ambulatory surgery center and specialty clinics, including cardiac care and diagnostic
testing services; and

 
● Hospitalists, which include our contracted physicians who focus on the delivery of comprehensive medical care to hospitalized patients.

 
Corporate Information
 
Apollo’s common stock is listed on Nasdaq and trades under the symbol “AMEH.”
 
Apollo was incorporated in the State of Delaware on November 1, 1985. Our principal place of business is located at 1668 S. Garfield Avenue, 2nd Floor, Alhambra, California
91801. Our telephone number is (626) 282-0288. Our corporate website address is www.apollomed.net. Information contained on or accessible through our website is not a part
of this prospectus, and the inclusion of our website address in this prospectus is an inactive textual reference only.
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 RISK FACTORS

 
Investment in any securities offered pursuant to this prospectus and the applicable prospectus supplement involves risks. Before deciding whether to invest in our securities, you
should carefully read and consider the risk factors incorporated by reference to our most recent Annual Report on Form 10-K, any subsequent Quarterly Reports on Form 10-Q
or Current Reports on Form 8-K, any amendments to such filings, and all other information contained in or incorporated by reference into this prospectus, as updated by our

https://www.sec.gov/ix?doc=/Archives/edgar/data/0001083446/000162828023000892/ameh-20230111.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001083446/000110465923014510/tm235993d1_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001083446/000162828023004894/ameh-20230223.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001083446/000162828023007660/ameh-20230313.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001083446/000162828023016464/ameh-20230505.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001083446/000110465923068765/tm2318062d1_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001083446/000110465923072288/tm2318926d1_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001083446/000110465923080323/tm2321149d1_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001083446/000110465923085610/tm2322414d1_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001083446/000110465923088394/tm2323017d1_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001083446/000110465923088428/tm2323017d2_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1083446/000110465923089366/tm2323203d1_8ka.htm
https://www.sec.gov/Archives/edgar/data/1083446/000162828020003626/ameh-20191231xexx410.htm


subsequent filings under the Exchange Act, and the risk factors and other information contained in the applicable prospectus supplement and any applicable free writing
prospectus. The risks and uncertainties we have described are not the only ones facing our Company. Additional risks and uncertainties not presently known to us or that we
currently believe are not material may also affect our business operations. Past financial performance may not be a reliable indicator of future performance, and historical trends
should not be used to anticipate results or trends in future periods. If any of these risks actually occurs, our business, financial condition, results of operations or cash flows
could be seriously harmed. This could cause the trading price of our securities to decline, resulting in a loss of all or part of your investment in the offered securities. The
discussion of risks includes or refers to forward-looking statements. You should read the explanation of the qualifications and limitations on such forward-looking statements
contained in or incorporated by reference into this prospectus and in any applicable prospectus supplement or free writing prospectus.
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 CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

 
This prospectus and the documents incorporated by reference herein and any prospectus supplement delivered with this prospectus contain forward-looking statements within
the meaning of Section 27A of the Securities Act and Section 21E of the Exchange Act, about us and our industry that involve substantial risks and uncertainties. All statements
other than statements of historical facts contained in this prospectus and the documents incorporated by reference herein, including statements regarding general economic and
market conditions, our future results of operations and financial condition, business strategy, and plans and objectives of management for future operations, are forward-looking
statements. In some cases, forward-looking statements may be identified by words such as “anticipate,” “believe,” “budgeted,” “can,” “contemplate,” “continue,” “could,”
“design,” “envision,” “estimate,” “expect,” “intend,” “may,” “might,” “plan,” “potential,” “predict,” “project,” “seek,” “should,” “target,” “think,” “will,” “would,” or the
negative of these terms or other similar terms or expressions, although not all forward-looking statements contain these identifying words.
 
The forward-looking statements in this prospectus and the documents incorporated by reference herein are only predictions. These forward-looking statements are not historical
facts, but rather are based on our current expectations, assumptions and projections about future events. Although we believe that the expectations, assumptions and projections
on which these forward-looking statements are based are reasonable, they nonetheless could prove to be inaccurate, and as a result, the forward-looking statements based on
those expectations, assumptions, and projections also could be inaccurate. Forward-looking statements are not guarantees of future performance. These forward-looking
statements are subject to a number of known and unknown risks, uncertainties, assumptions and other important factors, some of which are beyond our control, that may cause
our actual results, performance or achievements to be materially different from any future results, performance or achievements expressed or implied by the forward-looking
statements, including risks described in the section titled “Risk Factors” incorporated by reference into this prospectus from our most recent Annual Report on Form 10-K and
any subsequent Quarterly Reports on Form 10-Q or Current Reports on Form 8-K, any amendments to such filings and all other information contained in or incorporated by
reference into this prospectus, as updated by our subsequent filings under the Exchange Act and in our other filings with the SEC.
 
Other sections in this prospectus and the documents incorporated by reference herein include additional factors that could harm our business and financial performance. New
risk factors emerge from time to time, and it is not possible for our management to predict all risk factors, nor can we assess the impact of all factors on our business or the
extent to which any factor, or combination of factors, may cause actual results to differ from those contained in, or implied by, any forward-looking statements. Given these
uncertainties, current or prospective investors are cautioned not to place undue reliance on any such forward-looking statements.
 
You should not rely upon forward-looking statements as predictions of future events. We cannot assure you that the events and circumstances reflected in the forward-looking
statements will be achieved or occur. Although we believe that the expectations reflected in the forward-looking statements are reasonable, we cannot guarantee future results,
levels of activity, performance or achievements. These forward-looking statements speak only as of the date made. Except as required by law, we undertake no obligation to
update publicly any forward-looking statements for any reason after the date of this prospectus or to conform these statements to actual results or to changes in our expectations.
You should read this prospectus and the documents incorporated by reference herein and filed as exhibits to the registration statement of which this prospectus is a part with the
understanding that our actual future results, levels of activity, performance and achievements may be materially different from what we expect. We qualify all of our forward-
looking statements by these cautionary statements.
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 USE OF PROCEEDS

 
We intend to use the net proceeds from the sale of the securities as set forth in the applicable prospectus supplement. Unless the applicable prospectus supplement provides
otherwise, we will not receive any of the proceeds from the sale of our securities by selling securityholders.
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 DESCRIPTION OF CAPITAL STOCK

 
The following description of our capital stock is not complete and may not contain all the information you should consider before investing in our capital stock. This description
is summarized from, and qualified in its entirety by reference to, our Restated Certificate of Incorporation (as amended, the “Certificate of Incorporation”) and Restated By-
Laws (as amended, the “Bylaws”), which have been publicly filed with the SEC. See “Where You Can Find More Information; Incorporation by Reference.” The summary
below is also qualified by reference to the provisions of applicable Delaware law.
 
Authorized Capital
 
We have 100,000,000 shares of common stock, par value $0.001 per share, and 5,000,000 shares of preferred stock, par value $0.001 per share, authorized for issuance, of
which 1,111,111 preferred shares are designated as Series A convertible preferred stock (“Series A preferred stock”) and 555,555 preferred shares are designated as Series B
convertible preferred stock (“Series B preferred stock”).
 
Common Stock
 
Voting
 
Holders of our common stock are entitled to one vote for each share for the election of directors and on all other matters submitted to a stockholder vote. Holders of our
common stock do not have cumulative voting rights.
 
Dividends



 
Subject to the rights of preferred stockholders, if any, holders of our common stock are entitled to receive such dividends, if any, as may be declared from time to time by our
board of directors, in its discretion, from legally available funds.
 
Liquidation
 
In the event of a liquidation, dissolution or winding up, the holders of common stock will be entitled to share ratably in the net assets legally available for distribution to
stockholders after the payment of all of our known debts and other liabilities and the satisfaction of any liquidation preference granted to the holders of any then-outstanding
shares of preferred stock.
 
Rights and Preferences
 
All outstanding shares of common stock are duly authorized, fully paid and non-assessable. Holders of common stock have no preemptive, conversion, subscription or other
rights, and there are no redemption or sinking fund provisions applicable to the common stock. The rights, preferences, and privileges of the holders of common stock are
subject to, and may be adversely affected by, the rights of the holders of shares of any series of preferred stock that the Company has designated or may designate in the future.
 
Stock Exchange Listing
 
The common stock is listed on The Nasdaq Stock Market LLC (“Nasdaq”) under the trading symbol “AMEH.”
 
Registration Rights
 
Certain of the Company’s outstanding shares of common stock have registration rights.
 
Transfer Agent
 
The transfer agent for our common stock is Pacific Stock Transfer, a Securitize company.  
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Preferred Stock
 
Under the terms of the Certificate of Incorporation, our board of directors is authorized to provide for the issuance of up to 5,000,000 shares of preferred stock in one or more
series, to establish the number of shares to be included in each series, and to fix the designation, powers, including voting rights, if any, preferences, and relative, participating,
optional and other rights and the qualifications, limitations and restrictions thereof. The issuance of preferred stock could adversely affect the voting power of holders of
common stock and the likelihood that such holders will receive dividend payments and payments upon liquidation. In addition, the issuance of preferred stock could have the
effect of delaying, deferring or preventing a change of control of the Company or other corporate action.
 
As of the date of this prospectus, we have 1,666,666 shares of preferred stock designated and issued, consisting of 1,111,111 shares of Series A preferred stock and 555,555
shares of Series B preferred stock, all of which are held by NMM, our wholly-owned subsidiary. As NMM is a wholly-owned subsidiary of the Company, pursuant to the
Delaware General Corporation Law, the shares held by NMM are not entitled to vote or to be counted for quorum purposes with respect to the Company’s stockholder actions.
Holders of our shares of Series A preferred stock and Series B preferred stock are entitled to receive dividends, out of legally available assets, on parity with the holders of our
shares of common stock. The Series A preferred stock and Series B preferred stock have an initial liquidation preference in the amount of $9.00 per share, plus any declared
and unpaid dividends, and are convertible into common stock, at the option of the holder thereof, at any time after issuance, at an initial conversion rate of one-for-one, in each
case, subject to adjustment in the event of stock dividends, stock splits and certain other similar transactions.
 
We will fix the designations, voting powers, preferences and rights of the preferred stock of each series we issue under this prospectus, as well as the qualifications, limitations
or restrictions thereof, in the certificate of designation relating to that series. We will incorporate by reference as an exhibit to the registration statement of which this prospectus
is a part, or as an exhibit to one or more reports that we file with the SEC, the form of any certificate of designation that describes the terms of the series of preferred stock we
are offering. We will describe in the applicable prospectus supplement the terms of the series of preferred stock being offered, including, to the extent applicable:
 

● the title and stated value;
 

● the number of shares we are offering;
 

● the liquidation preference per share;
 

● the purchase price;
 

● the dividend rate, period and payment date and method of calculation for dividends;
 

● whether dividends will be cumulative or non-cumulative and, if cumulative, the date from which dividends will accumulate;
 

● the procedures for any auction and remarketing, if applicable;
 

● the provisions for a sinking fund, if applicable;
 

● the provisions for redemption or repurchase, if applicable, and any restrictions on our ability to exercise those redemption and repurchase rights;
 

● any listing of the preferred stock on any securities exchange or market;
 

● whether the preferred stock will be convertible into our common stock, and, if applicable, the conversion price, or how it will be calculated, and the conversion period;
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● whether the preferred stock will be exchangeable into debt securities, and, if applicable, the exchange price, or how it will be calculated, and the exchange period;

 



● voting rights of the preferred stock;

 
● preemptive rights, if any;

 
● restrictions on transfer, sale or other assignment;

 
● a discussion of any material or special U.S. federal income tax considerations applicable to the preferred stock;

 
● the relative ranking and preferences of the preferred stock as to dividend rights and rights if we liquidate, dissolve or wind up our affairs;

 
● any limitations on the issuance of any class or series of preferred stock ranking senior to or on a parity with the series of preferred stock as to dividend rights and rights if

we liquidate, dissolve or wind up our affairs;
 

● whether we have elected to offer depositary shares as described under “Description of Depositary Shares”; and
 

● any other specific terms, preferences, rights or limitations of, or restrictions on, the preferred stock.
 
The transfer agent for each series of preferred stock will be described in the applicable prospectus supplement.
 
As described under “Description of Depositary Shares,” we may, at our option, with respect to any series of preferred stock, elect to offer fractional interests in shares of
preferred stock, and provide for the issuance of depositary receipts representing depositary shares, each of which will represent a fractional interest in a share of the series of
preferred stock. The fractional interest will be specified in the prospectus supplement relating to a particular series of preferred stock.
 
Anti-Takeover Provisions
 
The following provisions of our Certificate of Incorporation and our Bylaws could have the effect of delaying or discouraging another party from acquiring control of us and
could encourage persons seeking to acquire control of us to first negotiate with our board of directors:
 

● our Bylaws require holders of not less than one-tenth of all shares entitled to vote at a meeting to call a special meeting of stockholders;
 

● our Certificate of Incorporation and Bylaws provide that our board of directors will establish the authorized number of directors from time to time;
 

● our Certificate of Incorporation does not permit cumulative voting in the election of directors; and
 

● our Certificate of Incorporation permits our board of directors to determine the rights, privileges and preferences of any new series of preferred stock, some of which
could impede the ability of a person to acquire control of our company.
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The Company is subject to Section 203 of the Delaware General Corporation Law (“Section 203”), which generally prohibits a public Delaware corporation from engaging in a
“business combination” with an “interested stockholder” for a period of three years after the date of the transaction in which the person became an interested stockholder unless:
 

● prior to the date of the transaction, the board of directors of the corporation approved either the business combination or the transaction that resulted in the stockholder
becoming an interested stockholder;

 
● upon completion of the transaction that resulted in the stockholder becoming an interested stockholder, the interested stockholder owned at least 85% of the voting stock

of the corporation outstanding at the time the transaction commenced, excluding for purposes of determining the number of shares outstanding (but not the outstanding
voting stock owned by the interested stockholder) those shares owned by (i) persons who are directors and also officers and (ii) employee stock plans in which employee
participants do not have the right to determine confidentially whether shares held subject to the plan will be tendered in a tender or exchange offer; or

 
● on or after such date, the business combination is approved by the board of directors and authorized at an annual or special meeting of stockholders, and not by written

consent, by the affirmative vote of at least two-thirds of the outstanding voting stock that is not owned by the interested stockholder.
 
In general, Section 203 defines “business combination” to include the following:
 

● any merger or consolidation involving the corporation and the interested stockholder;
 

● any sale, lease, exchange, mortgage, pledge, transfer or other disposition (in one transaction or a series of transactions), except proportionately as a stockholder of such
corporation, to or with the interested stockholder, of assets of the corporation, which assets have an aggregate market value equal to 10% or more of either the aggregate
market value of all the assets of the corporation determined on a consolidated basis or the aggregate market value of all the outstanding stock of the corporation;

 
● subject to certain exceptions, any transaction that results in the issuance or transfer by the corporation of any stock of the corporation to the interested stockholder;

 
● subject to certain exceptions, any transaction involving the corporation that has the effect, directly or indirectly, of increasing the interested stockholder’s proportionate

share of the stock of any class or series, or securities convertible into the stock of any class or series, of the corporation; and
 

● any receipt by the interested stockholder of the benefit, directly or indirectly (except proportionately as a stockholder of such corporation), of any loans, advances,
guarantees, pledges or other financial benefits provided by or through the corporation.

 
In general, Section 203 defines an “interested stockholder” as an entity or person that, together with the person’s affiliates and associates, beneficially owns, or within three
years prior to the time of determination of interested stockholder status did own, 15% or more of the outstanding voting stock of the corporation.
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 DESCRIPTION OF DEBT SECURITIES

 
We may issue debt securities from time to time, in one or more series, as either senior or subordinated debt or as senior or subordinated convertible debt. We may issue debt



securities either separately, or together with, or upon the conversion or exercise of or in exchange for, other securities described in this prospectus. While the terms we have
summarized below will apply generally to any debt securities that we may offer under this prospectus, we will describe the particular terms of any debt securities that we may
offer in more detail in the applicable prospectus supplement. The terms of any debt securities offered under a prospectus supplement may differ from the terms described below.
Unless the context requires otherwise, whenever we refer to the indenture, we also are referring to any supplemental indentures that specify the terms of a particular series of
debt securities.
 
We will issue the debt securities under the indenture that we will enter into with the trustee named in the indenture. The indenture will be qualified under the Trust Indenture Act
of 1939, as amended (the “Trust Indenture Act”). We have filed the form of indenture as an exhibit to the registration statement of which this prospectus is a part, and
supplemental indentures and forms of debt securities containing the terms of the debt securities being offered will be filed as exhibits to the registration statement of which this
prospectus is a part or will be incorporated by reference from reports that we file with the SEC.
 
The following summary of material provisions of the debt securities and the indenture is subject to, and qualified in its entirety by reference to, all of the provisions of the
indenture applicable to a particular series of debt securities. We urge you to read the applicable prospectus supplements and any related free writing prospectuses related to the
debt securities that we may offer under this prospectus, as well as the complete indenture that contains the terms of the debt securities.
 
General
 
The indenture does not limit the amount of debt securities that we may issue. It provides that we may issue debt securities up to the principal amount that we may authorize and
may be in any currency or currency unit that we may designate. Except for the limitations on consolidation, merger and sale of all or substantially all of our assets contained in
the indenture, the terms of the indenture do not contain any covenants or other provisions designed to give holders of any debt securities protection against changes in our
operations, financial condition or transactions involving us.
 
We may issue the debt securities issued under the indenture as “discount securities,” which means they may be sold at a discount below their stated principal amount. These
debt securities, as well as other debt securities that are not issued at a discount, may be issued with “original issue discount” (“OID”) for U.S. federal income tax purposes
because of interest payment and other characteristics or terms of the debt securities. Material U.S. federal income tax considerations applicable to debt securities issued with
OID will be described in more detail in any applicable prospectus supplement.
 
We will describe in the applicable prospectus supplement the terms of the series of debt securities being offered, including:
 

● the title of the series of debt securities;
 

● any limit upon the aggregate principal amount that may be issued;
 

● the maturity date or dates;
 

● the form of the debt securities of the series;
 

● the applicability of any guarantees;
 

● whether or not the debt securities will be secured or unsecured, and the terms of any secured debt;
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● whether the debt securities rank as senior debt, senior subordinated debt, subordinated debt or any combination thereof, and the terms of any subordination;

 
● if the price (expressed as a percentage of the aggregate principal amount thereof) at which such debt securities will be issued is a price other than the principal amount

thereof, the portion of the principal amount thereof payable upon declaration of acceleration of the maturity thereof, or if applicable, the portion of the principal amount
of such debt securities that is convertible into another security or the method by which any such portion shall be determined;

 
● the interest rate or rates, which may be fixed or variable, or the method for determining the rate and the date interest will begin to accrue, the dates interest will be

payable and the regular record dates for interest payment dates or the method for determining such dates;
 

● our right, if any, to defer payment of interest and the maximum length of any such deferral period;
 

● if applicable, the date or dates after which, or the period or periods during which, and the price or prices at which, we may, at our option, redeem the series of debt
securities pursuant to any optional or provisional redemption provisions and the terms of those redemption provisions;

 
● the date or dates, if any, on which, and the price or prices at which we are obligated, pursuant to any mandatory sinking fund or analogous fund provisions or otherwise,

to redeem, or at the holder’s option to purchase, the series of debt securities and the currency or currency unit in which the debt securities are payable;
 

● the denominations in which we will issue the series of debt securities, if other than denominations of $1,000 and any integral multiple thereof;
 

● any and all terms, if applicable, relating to any auction or remarketing of the debt securities of that series and any security for our obligations with respect to such debt
securities and any other terms which may be advisable in connection with the marketing of debt securities of that series;

 
● whether the debt securities of the series shall be issued in whole or in part in the form of a global security or securities; the terms and conditions, if any, upon which such

global security or securities may be exchanged in whole or in part for other individual securities; and the depositary for such global security or securities;
 

● if applicable, the provisions relating to conversion or exchange of any debt securities of the series and the terms and conditions upon which such debt securities will be so
convertible or exchangeable, including the conversion or exchange price, as applicable, or how it will be calculated and may be adjusted, any mandatory or optional (at
our option or the holders’ option) conversion or exchange features, the applicable conversion or exchange period and the manner of settlement for any conversion or
exchange;

 
● if other than the full principal amount thereof, the portion of the principal amount of debt securities of the series which shall be payable upon declaration of acceleration

of the maturity thereof;
 

● additions to or changes in the covenants applicable to the particular debt securities being issued, including, among others, the consolidation, merger or sale covenant;
 

● additions to or changes in the events of default with respect to the securities and any change in the right of the trustee or the holders to declare the principal, premium, if
any, and interest, if any, with respect to such securities to be due and payable;

 



● additions to or changes in or deletions of the provisions relating to covenant defeasance and legal defeasance;
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● additions to or changes in the provisions relating to satisfaction and discharge of the indenture;

 
● additions to or changes in the provisions relating to the modification of the indenture both with and without the consent of holders of debt securities issued under the

indenture;
 

● the currency of payment of debt securities if other than U.S. dollars and the manner of determining the equivalent amount in U.S. dollars;
 

● whether interest will be payable in cash or additional debt securities at our or the holders’ option and the terms and conditions upon which the election may be made;
 

● the terms and conditions, if any, upon which we will pay amounts in addition to the stated interest, premium, if any, and principal amounts of the debt securities of the
series to any holder that is not a “United States person” for federal tax purposes;

 
● any restrictions on transfer, sale or assignment of the debt securities of the series; and

 
● any other specific terms, preferences, rights or limitations of, or restrictions on, the debt securities, any other additions or changes in the provisions of the indenture, and

any terms that may be required by us or advisable under applicable laws or regulations.
 
Conversion or Exchange Rights
 
We will set forth in the applicable prospectus supplement the terms on which a series of debt securities may be convertible into or exchangeable for our common stock or our
other securities. We will include provisions as to settlement upon conversion or exchange and whether conversion or exchange is mandatory, at the option of the holder or at our
option. We may include provisions pursuant to which the number of shares of our common stock or our other securities that the holders of the series of debt securities receive
would be subject to adjustment.
 
Consolidation, Merger or Sale
 
Unless we provide otherwise in the prospectus supplement applicable to a particular series of debt securities, the indenture will not contain any covenant that restricts our ability
to merge or consolidate, or sell, convey, transfer or otherwise dispose of our assets as an entirety or substantially as an entirety. However, any successor to or acquirer of such
assets (other than a subsidiary of ours) must assume all of our obligations under the indenture or the debt securities, as appropriate.
 
Events of Default under the Indenture
 
Unless we provide otherwise in the prospectus supplement applicable to a particular series of debt securities, the following are events of default under the indenture with respect
to any series of debt securities that we may issue:
 

● if we fail to pay any installment of interest on any series of debt securities, as and when the same shall become due and payable, and such default continues for a period
of 90 days; provided, however, that a valid extension of an interest payment period by us in accordance with the terms of any indenture supplemental thereto shall not
constitute a default in the payment of interest for this purpose;

 
● if we fail to pay the principal of, or premium, if any, on any series of debt securities as and when the same shall become due and payable, whether at maturity, upon

redemption, by declaration or otherwise, or in any payment required by any sinking or analogous fund established with respect to such series; provided, however, that a
valid extension of the maturity of such debt securities in accordance with the terms of any indenture supplemental thereto shall not constitute a default in the payment of
principal or premium, if any;

 
● if we fail to observe or perform any other covenant or agreement contained in the debt securities or the indenture, other than a covenant specifically relating to another

series of debt securities, and our failure continues for 90 days after we receive written notice of such failure, requiring the same to be remedied and stating that such is a
notice of default thereunder, from the trustee or holders of at least 25% in aggregate principal amount of the outstanding debt securities of the applicable series; and
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● if specified events of bankruptcy, insolvency or reorganization occur.

 
If an event of default with respect to debt securities of any series occurs and is continuing, other than an event of default specified in the last bullet point above, the trustee or the
holders of at least 25% in aggregate principal amount of the outstanding debt securities of that series, by notice to us in writing, and to the trustee if notice is given by such
holders, may declare the unpaid principal of, premium, if any, and accrued interest, if any, due and payable immediately. If an event of default specified in the last bullet point
above occurs with respect to us, the principal amount of and accrued interest, if any, of each issue of debt securities then outstanding shall be due and payable without any
notice or other action on the part of the trustee or any holder.
 
The holders of a majority in principal amount of the outstanding debt securities of an affected series may waive any default or event of default with respect to the series and its
consequences, except defaults or events of default regarding payment of principal, premium, if any, or interest, unless we have cured the default or event of default in
accordance with the indenture. Any waiver shall cure the default or event of default.
 
Subject to the terms of the indenture, if an event of default under an indenture shall occur and be continuing, the trustee will be under no obligation to exercise any of its rights
or powers under such indenture at the request or direction of any of the holders of the applicable series of debt securities, unless such holders have offered the trustee
reasonable indemnity. The holders of a majority in principal amount of the outstanding debt securities of any series will have the right to direct the time, method and place of
conducting any proceeding for any remedy available to the trustee, or exercising any trust or power conferred on the trustee, with respect to the debt securities of that series,
provided that:
 

● the direction so given by the holder is not in conflict with any law or the applicable indenture; and
 

● subject to its duties under the Trust Indenture Act, the trustee need not take any action that might involve it in personal liability or might be unduly prejudicial to the
holders not involved in the proceeding.

 



A holder of the debt securities of any series will have the right to institute a proceeding under the indenture or to appoint a receiver or trustee, or to seek other remedies only if:
 

● the holder has given written notice to the trustee of a continuing event of default with respect to that series;
 

● the holders of at least 25% in aggregate principal amount of the outstanding debt securities of that series have made written request;
 

● such holders have offered to the trustee indemnity satisfactory to it against the costs, expenses and liabilities to be incurred by the trustee in compliance with the request;
and

 
● the trustee does not institute the proceeding, and does not receive from the holders of a majority in aggregate principal amount of the outstanding debt securities of that

series other conflicting directions within 90 days after the notice, request and offer.
 
These limitations do not apply to a suit instituted by a holder of debt securities if we default in the payment of the principal, premium, if any, or interest on the debt securities.
 
We will periodically file statements with the trustee regarding our compliance with specified covenants in the indenture.
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Modification of Indenture; Waiver
 
We and the trustee may change an indenture without the consent of any holders with respect to specific matters:
 

● to cure any ambiguity, defect or inconsistency in the indenture or in the debt securities of any series;
 

● to comply with the provisions described above under “Description of Debt Securities—Consolidation, Merger or Sale”;
 

● to provide for uncertificated debt securities in addition to or in place of certificated debt securities;
 

● to add to our covenants, restrictions, conditions or provisions such new covenants, restrictions, conditions or provisions for the benefit of the holders of all or any series
of debt securities, to make the occurrence, or the occurrence and the continuance, of a default in any such additional covenants, restrictions, conditions or provisions an
event of default or to surrender any right or power conferred upon us in the indenture;

 
● to add to, delete from or revise the conditions, limitations, and restrictions on the authorized amount, terms, or purposes of issue, authentication and delivery of debt

securities, as set forth in the indenture;
 

● to make any change that does not adversely affect the rights of any holder of debt securities of any series in any material respect;
 

● to provide for the issuance of and establish the form and terms and conditions of the debt securities of any series as provided above under “Description of Debt Securities
—General” to establish the form of any certifications required to be furnished pursuant to the terms of the indenture or any series of debt securities, or to add to the rights
of the holders of any series of debt securities;

 
● to evidence and provide for the acceptance of appointment under any indenture by a successor trustee; or

 
● to comply with any requirements of the SEC in connection with the qualification of any indenture under the Trust Indenture Act.

 
In addition, under the indenture, the rights of holders of a series of debt securities may be changed by us and the trustee with the written consent of the holders of at least a
majority in aggregate principal amount of the outstanding debt securities of each series that is affected. However, unless we provide otherwise in the prospectus supplement
applicable to a particular series of debt securities, we and the trustee may make the following changes only with the consent of each holder of any outstanding debt securities
affected:
 

● extending the fixed maturity of any debt securities of any series;
 

● reducing the principal amount, reducing the rate of or extending the time of payment of interest, or reducing any premium payable upon the redemption of any series of
any debt securities; or

 
● reducing the percentage of debt securities, the holders of which are required to consent to any amendment, supplement, modification or waiver.

 
Discharge
 
Each indenture provides that we can elect to be discharged from our obligations with respect to one or more series of debt securities, except for specified obligations, including
obligations to:
 

● provide for payment;
 

● register the transfer or exchange of debt securities of the series;
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● replace stolen, lost or mutilated debt securities of the series;

 
● pay principal of and premium and interest on any debt securities of the series;

 
● maintain paying agencies;

 
● hold monies for payment in trust;

 
● recover excess money held by the trustee;



 
● compensate and indemnify the trustee; and

 
● appoint any successor trustee.

 
In order to exercise our rights to be discharged, we must deposit with the trustee money or government obligations sufficient to pay all the principal of, any premium, if any, and
interest on the debt securities of the series on the dates payments are due.
 
Form, Exchange and Transfer
 
We will issue the debt securities of each series only in fully registered form without coupons and, unless we provide otherwise in the applicable prospectus supplement, in
denominations of $1,000 and any integral multiple thereof. The indenture provides that we may issue debt securities of a series in temporary or permanent global form and as
book-entry securities that will be deposited with, or on behalf of, The Depository Trust Company (“DTC”), or another depositary named by us and identified in the applicable
prospectus supplement with respect to that series. To the extent the debt securities of a series are issued in global form and as book-entry, a description of terms relating to any
book-entry securities will be set forth in the applicable prospectus supplement.
 
At the option of the holder, subject to the terms of the indenture and the limitations applicable to global securities described in the applicable prospectus supplement, the holder
of the debt securities of any series can exchange the debt securities for other debt securities of the same series, in any authorized denomination and of like tenor and aggregate
principal amount.
 
Subject to the terms of the indenture and the limitations applicable to global securities set forth in the applicable prospectus supplement, holders of the debt securities may
present the debt securities for exchange or for registration of transfer, duly endorsed or with the form of transfer endorsed thereon duly executed if so required by us or the
security registrar, at the office of the security registrar or at the office of any transfer agent designated by us for this purpose. Unless otherwise provided in the debt securities
that the holder presents for transfer or exchange, we will impose no service charge for any registration of transfer or exchange, but we may require payment of any taxes or other
governmental charges.
 
We will name in the applicable prospectus supplement the security registrar, and any transfer agent in addition to the security registrar, that we initially designate for any debt
securities. We may at any time designate additional transfer agents or rescind the designation of any transfer agent or approve a change in the office through which any transfer
agent acts, except that we will be required to maintain a transfer agent in each place of payment for the debt securities of each series.
 
If we elect to redeem the debt securities of any series, we will not be required to:
 

● issue, register the transfer of, or exchange any debt securities of that series during a period beginning at the opening of business 15 days before the day of mailing of a
notice of redemption of any debt securities that may be selected for redemption and ending at the close of business on the day of the mailing; or

 
● register the transfer of or exchange any debt securities so selected for redemption, in whole or in part, except the unredeemed portion of any debt securities we are

redeeming in part.
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Information Concerning the Trustee
 
The trustee, other than during the occurrence and continuance of an event of default under an indenture, undertakes to perform only those duties as are specifically set forth in
the applicable indenture. Upon an event of default under an indenture, the trustee must use the same degree of care as a prudent person would exercise or use in the conduct of
his or her own affairs. Subject to this provision, the trustee is under no obligation to exercise any of the powers given it by the indenture at the request of any holder of debt
securities unless it is offered reasonable security and indemnity against the costs, expenses and liabilities that it might incur.
 
Payment and Paying Agents
 
Unless we otherwise indicate in the applicable prospectus supplement, we will make payment of the interest on any debt securities on any interest payment date to the person in
whose name the debt securities, or one or more predecessor securities, are registered at the close of business on the regular record date for the interest.
 
We will pay principal of and any premium and interest on the debt securities of a particular series at the office of the paying agents designated by us, except that unless we
otherwise indicate in the applicable prospectus supplement, we will make interest payments by check that we will mail to the holder or by wire transfer to certain holders. Unless
we otherwise indicate in the applicable prospectus supplement, we will designate the corporate trust office of the trustee as our sole paying agent for payments with respect to
debt securities of each series. We will name in the applicable prospectus supplement any other paying agents that we initially designate for the debt securities of a particular
series. We will maintain a paying agent in each place of payment for the debt securities of a particular series.
 
All money we pay to a paying agent or the trustee for the payment of the principal of or any premium or interest on any debt securities that remains unclaimed at the end of two
years after such principal, premium or interest has become due and payable will be repaid to us, and the holder of the debt security thereafter may look only to us for payment
thereof.
 
Governing Law
 
The indenture and the debt securities will be governed by and construed in accordance with the internal laws of the State of New York, except to the extent that the Trust
Indenture Act is applicable.
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 DESCRIPTION OF DEPOSITARY SHARES

 
We may, at our option, elect to offer fractional shares of preferred stock, which we call depositary shares, rather than full shares of preferred stock. If we do, we will issue to the
public receipts, called depositary receipts, for depositary shares, each of which will represent a fraction, to be described in the applicable prospectus supplement, of a share of a
particular series of preferred stock. Unless otherwise provided in the prospectus supplement, each owner of a depositary share will be entitled, in proportion to the applicable
fractional interest in a share of preferred stock represented by the depositary share, to all the rights and preferences of the preferred stock represented by the depositary share.
Those rights include dividend, voting, redemption, conversion and liquidation rights.
 



The shares of preferred stock underlying the depositary shares will be deposited with a bank or trust company selected by us to act as depositary under a deposit agreement
among us, the depositary and the holders of the depositary receipts. The depositary will be the transfer agent, registrar and dividend disbursing agent for the depositary shares.
The depositary shares will be evidenced by depositary receipts issued pursuant to the deposit agreement. Holders of depositary receipts agree to be bound by the deposit
agreement, which requires holders to take certain actions such as filing proof of residence with and paying certain charges to the depositary.
 
The summary of terms of the depositary shares contained in this prospectus is not a complete description of the terms of the depositary shares. The terms of any depositary
shares offered under a prospectus supplement may differ from the terms described below. We will file as exhibits to the registration statement of which this prospectus is a part,
or will incorporate by reference from reports that we file with the SEC, the form of the deposit agreement, our certificate of incorporation and the certificate of designation for
the applicable series of preferred stock, that contain the terms of the particular depositary shares and series of preferred stock we are offering, and any supplemental agreements,
before the issuance of such securities. We urge you to read the applicable prospectus supplement and any related free writing prospectus, as well as the complete deposit
agreement that contains the terms of the depositary shares.
 
Dividends and Other Distributions
 
The depositary will distribute all cash dividends or other cash distributions, if any, received in respect of the preferred stock underlying the depositary shares to the record
holders of depositary shares in proportion to the numbers of depositary shares owned by those holders on the relevant record date. The relevant record date for depositary shares
will be the same date as the record date for the underlying preferred stock.
 
If there is a distribution other than in cash, the depositary will distribute property (including securities) received by it to the record holders of depositary shares, unless the
depositary determines that it is not feasible to make the distribution. If this occurs, the depositary may, with our approval, adopt another method for the distribution, including
selling the property and distributing the net proceeds from the sale to the holders.
 
Liquidation Preference
 
If a series of preferred stock underlying the depositary shares has a liquidation preference, in the event of the voluntary or involuntary liquidation, dissolution or winding up of
us, holders of depositary shares will be entitled to receive the fraction of the liquidation preference accorded each share of the applicable series of preferred stock, as set forth in
the applicable prospectus supplement.
 
Withdrawal of Stock
 
Unless the related depositary shares have been previously called for redemption, upon surrender of the depositary receipts at the office of the depositary, the holder of the
depositary shares will be entitled to delivery, at the office of the depositary or upon his or her order, of the number of whole shares of the preferred stock and any money or
other property represented by the depositary shares. If the depositary receipts delivered by the holder evidence a number of depositary shares in excess of the number of
depositary shares representing the number of whole shares of preferred stock to be withdrawn, the depositary will deliver to the holder at the same time a new depositary receipt
evidencing the excess number of depositary shares. In no event will the depositary deliver fractional shares of preferred stock upon surrender of depositary receipts. Holders of
preferred stock thus withdrawn may not thereafter deposit those shares under the deposit agreement or receive depositary receipts evidencing depositary shares therefor.
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Redemption of Depositary Shares
 
Whenever we redeem shares of preferred stock held by the depositary, the depositary will redeem as of the same redemption date the number of depositary shares representing
shares of the preferred stock so redeemed, so long as we have paid in full to the depositary the redemption price of the preferred stock to be redeemed plus an amount equal to
any accumulated and unpaid dividends on the preferred stock to the date fixed for redemption. The redemption price per depositary share will be equal to the redemption price
and any other amounts per share payable on the preferred stock multiplied by the fraction of a share of preferred stock represented by one depositary share. If less than all the
depositary shares are to be redeemed, the depositary shares to be redeemed will be selected by lot or pro rata or by any other equitable method as may be determined by the
depositary.
 
After the date fixed for redemption, depositary shares called for redemption will no longer be deemed to be outstanding and all rights of the holders of depositary shares will
cease, except the right to receive the monies payable upon redemption and any money or other property to which the holders of the depositary shares were entitled upon
redemption upon surrender to the depositary of the depositary receipts evidencing the depositary shares.
 
Voting the Preferred Stock
 
Upon receipt of notice of any meeting at which the holders of the series of preferred stock represented by the applicable series of depositary shares are entitled to vote, the
depositary will mail the information contained in the notice of meeting to the record holders of the depositary receipts relating to that preferred stock. The record date for the
depositary receipts relating to the preferred stock will be the same date as the record date for the preferred stock. Each record holder of the depositary shares on the record date
will be entitled to instruct the depositary as to the exercise of the voting rights pertaining to the number of shares of preferred stock represented by that holder’s depositary
shares. The depositary will endeavor, insofar as practicable, to vote the number of shares of preferred stock represented by the depositary shares in accordance with those
instructions, and we will agree to take all action that may be deemed necessary by the depositary to enable the depositary to do so. The depositary will not vote any shares of
preferred stock except to the extent it receives specific instructions from the holders of depositary shares representing that number of shares of preferred stock.
 
Charges of Depositary
 
We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary arrangements. We will pay the charges due to the
depositary in connection with the initial deposit of the preferred stock and any redemption of the preferred stock. Holders of depositary receipts will pay transfer, income and
other taxes and governmental charges and such other charges (including those in connection with the receipt and distribution of dividends, the sale or exercise of rights, the
withdrawal of the preferred stock and the transferring, splitting or grouping of depositary receipts) as are expressly provided in the deposit agreement to be for their accounts. If
these charges have not been paid by the holders of depositary receipts, the depositary may refuse to transfer depositary shares, withhold dividends and distributions and sell the
depositary shares evidenced by the depositary receipt.
 
Amendment and Termination of the Deposit Agreement
 
The form of depositary receipt evidencing the depositary shares and any provision of the deposit agreement may be amended by agreement between us and the depositary.
However, any amendment that materially and adversely alters the rights of the holders of depositary shares, other than fee changes, will not be effective unless the amendment
has been approved by the holders of a majority of the outstanding depositary shares affected by the amendment. The deposit agreement may be terminated by the depositary or
us only if:
 

● all outstanding depositary shares have been redeemed; or
 

● there has been a final distribution of the preferred stock in connection with our dissolution and such distribution has been made to all the holders of depositary shares.
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Resignation and Removal of Depositary
 
The depositary may resign at any time by delivering to us notice of its election to do so, and we may remove the depositary at any time. Any resignation or removal of the
depositary will take effect upon our appointment of a successor depositary and its acceptance of such appointment. The successor depositary must be appointed within 60 days
after delivery of the notice of resignation or removal and must be a bank or trust company having its principal office in the United States and having the requisite combined
capital and surplus as set forth in the applicable agreement.
 
Notices
 
The depositary will forward to holders of depositary receipts all notices, reports and other communications, including proxy solicitation materials received from us, that are
delivered to the depositary and that we are required to furnish to the holders of the preferred stock. In addition, the depositary will make available for inspection by holders of
depositary receipts at the principal office of the depositary, and at such other places as it may from time to time deem advisable, any reports and communications we deliver to
the depositary as the holder of preferred stock.
 
Limitation of Liability
 
Neither we nor the depositary will be liable if either we or it is prevented or delayed by law or any circumstance beyond its control in performing its obligations. Our obligations
and those of the depositary will be limited to performance in good faith of our and their duties thereunder. We and the depositary will not be obligated to prosecute or defend
any legal proceeding in respect of any depositary shares or preferred stock unless satisfactory indemnity is furnished. We and the depositary may rely upon written advice of
counsel or accountants, on information provided by persons presenting preferred stock for deposit, holders of depositary receipts or other persons believed to be competent to
give such information and on documents believed to be genuine and to have been signed or presented by the proper party or parties.
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 DESCRIPTION OF WARRANTS

 
We may issue warrants for the purchase of shares of our common stock, preferred stock or depositary shares, or debt securities, which may be in one or more series. We may
issue warrants independently or together with other securities, and the warrants may be attached to or separate from any offered securities. Each series of warrants will be
issued under a separate warrant agreement to be entered into between us and the investors or a warrant agent. The following summary of material provisions of the warrants and
warrant agreements is subject to, and qualified in its entirety by reference to, all the provisions of the warrant agreement and warrant certificate applicable to a particular series
of warrants. The terms of any warrants offered under a prospectus supplement may differ from the terms described below. We will file as exhibits to the registration statement of
which this prospectus is a part, or will incorporate by reference from reports that we file with the SEC, the form of warrant and/or the warrant agreement and warrant certificate,
as applicable, that contain the terms of the particular series of warrants we are offering, and any supplemental agreements, before the issuance of such warrants. We urge you to
read the applicable prospectus supplement and any related free writing prospectus, as well as the complete form of warrant and/or the warrant agreement and warrant certificate,
as applicable, and any supplemental agreements, that contain the terms of the warrants.
 
The particular terms of any issue of warrants will be described in the prospectus supplement relating to the issue. Those terms may include:
 

● the number of shares of common stock, preferred stock or depositary shares purchasable upon the exercise of warrants to purchase such shares and the price at which
such number of shares may be purchased upon such exercise;

 
● the designation, stated value and terms (including, without limitation, liquidation, dividend, conversion and voting rights) of the series of preferred stock or depositary

shares purchasable upon exercise of warrants to purchase preferred stock or depositary shares, as applicable;
 

● the principal amount of debt securities that may be purchased upon exercise of a debt warrant and the exercise price for the warrants, which may be payable in cash,
securities or other property;

 
● the date, if any, on and after which the warrants and the related debt securities, depositary shares, preferred stock or common stock will be separately transferable;

 
● the terms of any rights to redeem or call the warrants;

 
● the date on which the right to exercise the warrants will commence and the date on which the right will expire;

 
● the proposed listing, if any, of the warrants or any securities purchasable upon exercise of the warrants on any securities exchange;

 
● United States federal income tax consequences applicable to the warrants; and

 
● any additional terms of the warrants, including terms, procedures, and limitations relating to the exchange, exercise and settlement of the warrants.

 
Holders of equity warrants will not be entitled to:
 

● vote, consent or receive dividends;
 

● receive notice as stockholders with respect to any meeting of stockholders for the election of our directors or any other matter; or
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● exercise any rights as stockholders of the Company.

 
Each warrant will entitle its holder to purchase the principal amount of debt securities or the number of shares of common stock, preferred stock or depositary shares at the



exercise price set forth in, or calculable as set forth in, the applicable prospectus supplement. Unless we otherwise specify in the applicable prospectus supplement, holders of
the warrants may exercise the warrants at any time up to the specified time on the expiration date that we set forth in the applicable prospectus supplement. After the close of
business on the expiration date, unexercised warrants will become void.
 
A holder of warrant certificates may exchange them for new warrant certificates of different denominations, present them for registration of transfer and exercise them at the
corporate trust office of the warrant agent or any other office indicated in the applicable prospectus supplement. Until any warrants to purchase debt securities are exercised, the
holder of the warrants will not have any rights of holders of the debt securities that can be purchased upon exercise, including any rights to receive payments of principal,
premium or interest on the underlying debt securities or to enforce covenants in the applicable indenture. Until any warrants to purchase common stock, preferred stock or
depositary shares are exercised, the holders of the warrants will not have any rights of holders of the underlying shares, including any rights to receive dividends or payments
upon any liquidation, dissolution or winding up on the common stock, preferred stock or depositary shares, if any.
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 DESCRIPTION OF PURCHASE CONTRACTS

 
We may issue purchase contracts for the purchase or sale of debt or equity securities issued by us. Each purchase contract will entitle the holder thereof to purchase or sell, and
obligate us to sell or purchase, on specified dates, such securities at a specified purchase price, which may be based on a formula, all as set forth in the applicable prospectus
supplement. Any purchase contracts we issue will be physically settled by delivery of such securities. The applicable prospectus supplement will also specify the methods by
which the holders may purchase or sell such securities and any acceleration, cancellation or termination provisions or other provisions relating to the settlement of a purchase
contract. We will file as exhibits to the registration statement of which this prospectus is a part, or will incorporate by reference from reports that we file with the SEC, the forms
of any purchase contracts that we may offer under this prospectus, before the issuance of such purchase contracts. We urge you to read the applicable prospectus supplement and
any related free writing prospectus, as well as the complete form of purchase contract, that contains the terms of the purchase contracts.
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 DESCRIPTION OF UNITS

 
We may issue units consisting of any combination of the other types of securities offered under this prospectus in one or more series. We may evidence each series of units by
unit certificates that we will issue under a separate agreement. We may enter into unit agreements with a unit agent. Each unit agent will be a bank or trust company that we
select. We will indicate the name and address of the unit agent in the applicable prospectus supplement relating to a particular series of units.
 
The following description, together with the additional information included in any applicable prospectus supplement, summarizes the general features of the units that we may
offer under this prospectus. The terms of any units offered under a prospectus supplement may differ from the terms described below. You should read any prospectus
supplement and any free writing prospectus that we may authorize to be provided to you related to the series of units being offered, as well as the complete unit agreements that
contain the terms of the units. Specific unit agreements will contain additional important terms and provisions, and we will file as an exhibit to the registration statement of
which this prospectus is a part, or will incorporate by reference from reports that we file with the SEC, the form of each unit agreement relating to units offered under this
prospectus, before the issuance of such units.
 
If we offer any units, certain terms of that series of units will be described in the applicable prospectus supplement, including, without limitation, the following, as applicable:
 

● the title of the series of units;
 

● identification and description of the separate constituent securities comprising the units;
 

● the price or prices at which the units will be issued;
 

● the date, if any, on and after which the constituent securities comprising the units will be separately transferable;
 

● a discussion of certain U.S. federal income tax considerations applicable to the units; and
 

● any other terms of the units and their constituent securities.
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 DESCRIPTION OF SUBSCRIPTION RIGHTS

 
We may issue subscription rights to purchase our common stock, preferred stock, debt securities, depositary shares, warrants or units consisting of some or all of these
securities. These subscription rights may be offered independently or together with any other security offered hereby and may or may not be transferable by the stockholder
receiving the subscription rights in such offering. In connection with any offering of subscription rights, we may enter into a standby arrangement with one or more underwriters
or other purchasers pursuant to which the underwriters or other purchasers may be required to purchase any securities remaining unsubscribed for after such offering.
 
The prospectus supplement relating to any subscription rights we offer will include specific terms relating to the offering, including the following, to the extent applicable:
 

● the price, if any, for the subscription rights;
 

● the exercise price payable for our common stock, preferred stock, debt securities, depositary shares, warrants or units consisting of some or all of these securities upon
the exercise of the subscription rights;

 
● the number of subscription rights to be issued to each stockholder;

 
● the number and terms of our common stock, preferred stock, debt securities, depositary shares, warrants or units consisting of some or all of these securities which may

be purchased per each subscription right;
 



● the extent to which the subscription rights are transferable;

 
● any other terms of the subscription rights, including the terms, procedures and limitations relating to the exchange and exercise of the subscription rights;

 
● the date on which the right to exercise the subscription rights shall commence, and the date on which the subscription rights shall expire;

 
● the extent to which the subscription rights may include an over-subscription privilege with respect to unsubscribed securities or an over-allotment privilege to the extent

the securities are fully subscribed; and
 

● if applicable, the material terms of any standby underwriting or purchase arrangement which we may enter into in connection with the offering of subscription rights.
 
The descriptions of the subscription rights in this prospectus and in any prospectus supplement are summaries of the material provisions of the applicable subscription right
agreements. These descriptions do not restate those subscription right agreements in their entirety and may not contain all the information that you may find useful. We will file
as exhibits to the registration statement of which this prospectus is a part, or will incorporate by reference from reports that we file with the SEC, the forms of the subscription
rights agreement and the subscription certificate that we may offer under this prospectus, before the issuance of such rights. We urge you to read the applicable subscription
right agreements because they, and not the summaries, define your rights as holders of the subscription rights.
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 GLOBAL SECURITIES

 
Book-Entry, Delivery and Form
 
Unless we indicate differently in any applicable prospectus supplement or free writing prospectus, the securities initially will be issued in book-entry form and represented by
one or more global notes or global securities, or, collectively, global securities. The global securities will be deposited with or on behalf of DTC and registered in the name of
Cede & Co., the nominee of DTC. Unless and until it is exchanged for individual certificates evidencing securities under the limited circumstances described below, a global
security may not be transferred except as a whole by the depositary to its nominee or by the nominee to the depositary, or by the depositary or its nominee to a successor
depositary or to a nominee of the successor depositary.
 
DTC has advised us that it is:
 

● a limited-purpose trust company organized under the New York Banking Law;
 

● a “banking organization” within the meaning of the New York Banking Law;
 

● a member of the Federal Reserve System;
 

● a “clearing corporation” within the meaning of the New York Uniform Commercial Code; and
 

● a “clearing agency” registered pursuant to the provisions of Section 17A of the Exchange Act.
 
DTC holds securities that its participants deposit with DTC. DTC also facilitates the settlement among its participants of securities transactions, such as transfers and pledges, in
deposited securities through electronic computerized book-entry changes in participants’ accounts, thereby eliminating the need for physical movement of securities certificates.
“Direct participants” in DTC include securities brokers and dealers, including underwriters, banks, trust companies, clearing corporations and other organizations. DTC is a
wholly-owned subsidiary of The Depository Trust & Clearing Corporation (“DTCC”). DTCC is the holding company for DTC, National Securities Clearing Corporation and
Fixed Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its regulated subsidiaries. Access to the DTC system is also
available to others, which we sometimes refer to as indirect participants, that clear through or maintain a custodial relationship with a direct participant, either directly or
indirectly. The rules applicable to DTC and its participants are on file with the SEC.
 
Purchases of securities under the DTC system must be made by or through direct participants, which will receive a credit for the securities on DTC’s records. The ownership
interest of the actual purchaser of a security, which we sometimes refer to as a beneficial owner, is in turn recorded on the direct and indirect participants’ records. Beneficial
owners of securities will not receive written confirmation from DTC of their purchases. However, beneficial owners are expected to receive written confirmations providing
details of their transactions, as well as periodic statements of their holdings, from the direct or indirect participants through which they purchased securities. Transfers of
ownership interests in global securities are to be accomplished by entries made on the books of participants acting on behalf of beneficial owners. Beneficial owners will not
receive certificates representing their ownership interests in the global securities, except under the limited circumstances described below.
 
To facilitate subsequent transfers, all global securities deposited by direct participants with DTC will be registered in the name of DTC’s partnership nominee, Cede & Co., or
such other name as may be requested by an authorized representative of DTC. The deposit of securities with DTC and their registration in the name of Cede & Co. or such other
nominee will not change the beneficial ownership of the securities. DTC has no knowledge of the actual beneficial owners of the securities. DTC’s records reflect only the
identity of the direct participants to whose accounts the securities are credited, which may or may not be the beneficial owners. The participants are responsible for keeping
account of their holdings on behalf of their customers.
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So long as the securities are in book-entry form, you will receive payments and may transfer securities only through the facilities of the depositary and its direct and indirect
participants. If applicable, we will maintain an office or agency in the location specified in the prospectus supplement for the applicable securities, where notices and demands
in respect of the securities and the indenture may be delivered to us and where certificated securities may be surrendered for payment, registration of transfer or exchange.
 
Conveyance of notices and other communications by DTC to direct participants, by direct participants to indirect participants and by direct participants and indirect participants
to beneficial owners will be governed by arrangements among them, subject to any legal requirements in effect from time to time.
 
Redemption notices will be sent to DTC. If less than all of the securities of a particular series are being redeemed, DTC’s practice is to determine by lot the amount of the
interest of each direct participant in the securities of such series to be redeemed.
 
Neither DTC nor Cede & Co. (or such other DTC nominee) will consent or vote with respect to the securities. Under its usual procedures, DTC will provide us with an omnibus
proxy as soon as possible after the record date. The omnibus proxy assigns the consenting or voting rights of Cede & Co. to those direct participants to whose accounts the



securities of such series are credited on the record date, identified in a listing attached to the omnibus proxy.
 
So long as securities are in book-entry form, we will make payments on those securities to the depositary or its nominee, as the registered owner of such securities, by wire
transfer of immediately available funds. If securities are issued in definitive certificated form under the limited circumstances described below and unless if otherwise provided
in the description of the applicable securities herein or in the applicable prospectus supplement, we will have the option of making payments by check mailed to the addresses of
the persons entitled to payment or by wire transfer to bank accounts in the United States designated in writing to the applicable trustee or other designated party at least 15 days
before the applicable payment date by the persons entitled to payment, unless a shorter period is satisfactory to the applicable trustee or other designated party.
 
Redemption proceeds, distributions and dividend payments on the securities will be made to Cede & Co., or such other nominee as may be requested by an authorized
representative of DTC. DTC’s practice is to credit direct participants’ accounts upon DTC’s receipt of funds and corresponding detail information from us on the payment date
in accordance with their respective holdings shown on DTC records. Payments by participants to beneficial owners will be governed by standing instructions and customary
practices, as is the case with securities held for the account of customers in bearer form or registered in “street name.” Those payments will be the responsibility of participants
and not of DTC or us, subject to any statutory or regulatory requirements in effect from time to time. Payment of redemption proceeds, distributions and dividend payments to
Cede & Co., or such other nominee as may be requested by an authorized representative of DTC, is our responsibility; disbursement of payments to direct participants is the
responsibility of DTC; and disbursement of payments to the beneficial owners is the responsibility of direct and indirect participants.
 
Except under the limited circumstances described below, purchasers of securities will not be entitled to have securities registered in their names and will not receive physical
delivery of securities. Accordingly, each beneficial owner must rely on the procedures of DTC and its participants to exercise any rights under the securities and the indenture.
 
The laws of some jurisdictions may require that some purchasers of securities take physical delivery of securities in definitive form. Those laws may impair the ability to
transfer or pledge beneficial interests in securities.
 
DTC may discontinue providing its services as securities depositary with respect to the securities at any time by giving reasonable notice to us. Under such circumstances, in the
event that a successor depositary is not obtained, securities certificates are required to be printed and delivered.
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As noted above, beneficial owners of a particular series of securities generally will not receive certificates representing their ownership interests in those securities. However, if:
 

● DTC notifies us that it is unwilling or unable to continue as a depositary for the global security or securities representing such series of securities or if DTC ceases to be a
clearing agency registered under the Exchange Act at a time when it is required to be registered and a successor depositary is not appointed within 90 days of the
notification to us or of our becoming aware of DTC’s ceasing to be so registered, as the case may be;

 
● we determine, in our sole discretion, not to have such securities represented by one or more global securities; or

 
● an event of default has occurred and is continuing with respect to such series of securities,

 
we will prepare and deliver certificates for such securities in exchange for beneficial interests in the global securities. Any beneficial interest in a global security that is
exchangeable under the circumstances described in the preceding sentence will be exchangeable for securities in definitive certificated form registered in the names that the
depositary directs. It is expected that these directions will be based upon directions received by the depositary from its participants with respect to ownership of beneficial
interests in the global securities.
 
Euroclear and Clearstream
 
If so provided in the applicable prospectus supplement, you may hold interests in a global security through Clearstream Banking S.A., which we refer to as “Clearstream,” or
Euroclear Bank S.A./N.V., as operator of the Euroclear System, which we refer to as “Euroclear,” either directly if you are a participant in Clearstream or Euroclear or
indirectly through organizations which are participants in Clearstream or Euroclear. Clearstream and Euroclear will hold interests on behalf of their respective participants
through customers’ securities accounts in the names of Clearstream and Euroclear, respectively, on the books of their respective U.S. depositaries, which in turn will hold such
interests in customers’ securities accounts in such depositaries’ names on DTC’s books.
 
Clearstream and Euroclear are securities clearance systems in Europe. Clearstream and Euroclear hold securities for their respective participating organizations and facilitate the
clearance and settlement of securities transactions between those participants through electronic book-entry changes in their accounts, thereby eliminating the need for physical
movement of certificates.
 
Payments, deliveries, transfers, exchanges, notices and other matters relating to beneficial interests in global securities owned through Euroclear or Clearstream must comply
with the rules and procedures of those systems. Transactions between participants in Euroclear or Clearstream, on one hand, and other participants in DTC, on the other hand,
are also subject to DTC’s rules and procedures.
 
Investors will be able to make and receive through Euroclear and Clearstream payments, deliveries, transfers and other transactions involving any beneficial interests in global
securities held through those systems only on days when those systems are open for business. Those systems may not be open for business on days when banks, brokers and
other institutions are open for business in the United States.
 
Cross-market transfers between participants in DTC, on the one hand, and participants in Euroclear or Clearstream, on the other hand, will be effected through DTC in
accordance with the DTC’s rules on behalf of Euroclear or Clearstream, as the case may be, by their respective U.S. depositaries; however, such cross-market transactions will
require delivery of instructions to Euroclear or Clearstream, as the case may be, by the counterparty in such system in accordance with the rules and procedures and within the
established deadlines (European time) of such system. Euroclear or Clearstream, as the case may be, will, if the transaction meets its settlement requirements, deliver
instructions to its U.S. depositary to take action to effect final settlement on its behalf by delivering or receiving interests in the global securities through DTC, and making or
receiving payment in accordance with normal procedures for same-day fund settlement. Participants in Euroclear or Clearstream may not deliver instructions directly to their
respective U.S. depositaries.
 
Due to time zone differences, the securities accounts of a participant in Euroclear or Clearstream purchasing an interest in a global security from a direct participant in DTC will
be credited, and any such crediting will be reported to the relevant participant in Euroclear or Clearstream, during the securities settlement processing day (which must be a
business day for Euroclear or Clearstream) immediately following the settlement date of DTC. Cash received in Euroclear or Clearstream as a result of sales of interests in a
global security by or through a participant in Euroclear or Clearstream to a direct participant in DTC will be received with value on the settlement date of DTC but will be
available in the relevant Euroclear or Clearstream cash account only as of the business day for Euroclear or Clearstream following DTC’s settlement date.
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Other
 
The information in this section of this prospectus concerning DTC, Clearstream, Euroclear and their respective book-entry systems has been obtained from sources that we
believe to be reliable, but we do not take responsibility for this information. This information has been provided solely as a matter of convenience. The rules and procedures of
DTC, Clearstream and Euroclear are solely within the control of those organizations and could change at any time. Neither we nor the trustee nor any agent of ours or of the
trustee has any control over those entities and none of us takes any responsibility for their activities. You are urged to contact DTC, Clearstream and Euroclear or their
respective participants directly to discuss those matters. In addition, although we expect that DTC, Clearstream and Euroclear will perform the foregoing procedures, none of
them is under any obligation to perform or continue to perform such procedures and such procedures may be discontinued at any time. Neither we nor any agent of ours will
have any responsibility for the performance or nonperformance by DTC, Clearstream and Euroclear or their respective participants of these or any other rules or procedures
governing their respective operations.
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 SELLING SECURITYHOLDERS

 
Information about selling securityholders, where applicable, will be set forth in a prospectus supplement, in a post-effective amendment or in filings we make with the SEC
under the Exchange Act that are incorporated by reference.
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 PLAN OF DISTRIBUTION

 
We or selling securityholders may sell the offered securities from time to time pursuant to underwritten public offerings, direct sales to the public, “at the market” offerings,
negotiated transactions, bought deals, block trades or a combination of these methods or through underwriters or dealers, through agents and/or directly to one or more
purchasers. In addition, we may issue the securities as a dividend or distribution or in a subscription rights offering to our existing securityholders. We or selling securityholders
may distribute securities from time to time in one or more transactions:
 

● at a fixed price or prices, which may be changed;
 

● at market prices prevailing at the time of sale;
 

● at prices related to such prevailing market prices; or
 

● at negotiated prices.
 
The terms of the offering of the securities and the specific plan of distribution will be described in a prospectus supplement or supplements to this prospectus, any related free
writing prospectus that we may authorize to be provided to you, an amendment to the registration statement of which this prospectus is a part or other filings we make with the
SEC under the Exchange Act that are incorporated by reference. Such description may include, to the extent applicable:
 

● the name or names of any underwriters, dealers, agents or other purchasers;
 

● the name or names of any selling securityholders;
 

● the purchase price of the securities or other consideration therefor, and the proceeds, if any, we will receive from the sale;
 

● any options to purchase additional shares or other options under which underwriters, dealers, agents or other purchasers may purchase additional securities from us or
any selling securityholders;

 
● any agency fees or underwriting discounts and other items constituting agents’ or underwriters’ compensation;

 
● any public offering price;

 
● any discounts or concessions allowed or reallowed or paid to dealers; and

 
● any securities exchange or market on which the securities may be listed.

 
Only underwriters named in the prospectus supplement will be underwriters of the securities offered by the prospectus supplement. Dealers and agents participating in the
distribution of the securities may be deemed to be underwriters, and compensation received by them on resale of the securities may be deemed to be underwriting discounts. If
such dealers or agents were deemed to be underwriters, they may be subject to statutory liabilities under the Securities Act.
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If underwriters are used in the sale, they will acquire the securities for their own account and may resell the securities from time to time in one or more transactions at a fixed
public offering price or at varying prices determined at the time of sale. The obligations of the underwriters to purchase the securities will be subject to the conditions set forth in
the applicable underwriting agreement. We or selling securityholders may offer the securities to the public through underwriting syndicates represented by managing
underwriters or by underwriters without a syndicate. Subject to certain conditions, the underwriters will be obligated to purchase all of the securities offered by the prospectus
supplement, other than securities covered by any option to purchase additional shares or other option. If a dealer is used in the sale of securities, we, a selling securityholder or
an underwriter will sell the securities to the dealer, as principal. The dealer may then resell the securities to the public at varying prices to be determined by the dealer at the time
of resale. To the extent required, the prospectus supplement will set forth the name of the dealer and the terms of the transaction. Any public offering price and any discounts or
concessions allowed or reallowed or paid to dealers may change from time to time. We or selling securityholders may use underwriters, dealers or agents with whom we have a
material relationship. The prospectus supplement will describe the nature of any such relationship, naming the underwriter, dealer or agent.
 



We or selling securityholders may sell securities directly or through agents we designate from time to time. The prospectus supplement will name any agent involved in the
offering and sale of securities and will describe any commissions payable to the agent. Unless the prospectus supplement states otherwise, the agent will act on a best efforts
basis for the period of its appointment.
 
If we offer securities in a subscription rights offering to our existing securityholders, we may enter into a standby underwriting agreement with dealers, acting as standby
underwriters. We may pay the standby underwriters a commitment fee for the securities they commit to purchase on a standby basis. If we do not enter into a standby
underwriting arrangement, we may retain a dealer-manager to manage a subscription rights offering for us.
 
We may authorize agents, underwriters or dealers to solicit offers by certain types of institutional investors to purchase securities from us at the public offering price set forth in
the prospectus supplement pursuant to delayed delivery contracts providing for payment and delivery on a specified date in the future. We will describe the conditions to these
contracts and the commissions we must pay for solicitation of these contracts in the prospectus supplement.
 
We may provide agents, dealers and underwriters with indemnification against civil liabilities, including liabilities under the Securities Act, or contribution with respect to
payments that the agents or dealers or underwriters may make with respect to these liabilities. Agents, dealers and underwriters or their affiliates may engage in transactions
with or perform services for us in the ordinary course of business.
 
Selling securityholders may be deemed to be underwriters under the Securities Act in connection with the securities they resell, and any profits on the sales may be deemed to
be underwriting discounts and commissions under the Securities Act.
 
All securities we may offer, other than common stock, will be new issues of securities with no established trading market. Any underwriters may make a market in these
securities, but will not be obligated to do so and may discontinue any market making at any time without notice. We cannot guarantee the liquidity of the trading markets for any
securities.
 
Any underwriter may be granted an option to purchase additional shares, and engage in stabilizing transactions, short-covering transactions and penalty bids in accordance with
Regulation M under the Exchange Act. An underwriter’s option to purchase additional shares involves sales in excess of the offering size, which create a short position.
Stabilizing transactions permit bids to purchase the underlying security so long as the stabilizing bids do not exceed a specified maximum price. Syndicate-covering or other
short-covering transactions involve purchases of the securities, either through exercise of the option to purchase additional shares or in the open market after the distribution is
completed, to cover short positions. Penalty bids permit the underwriters to reclaim a selling concession from a dealer when the securities originally sold by the dealer are
purchased in a stabilizing or covering transaction to cover short positions. Those activities may cause the price of the securities to be higher than it would otherwise be. If
commenced, the underwriters may discontinue any of the activities at any time.
 
Any underwriters, dealers or agents that are qualified market makers on Nasdaq may engage in passive market making transactions in our common stock on Nasdaq in
accordance with Regulation M under the Exchange Act, during the business day prior to the pricing of the offering, before the commencement of offers or sales of the common
stock. Passive market makers must comply with applicable volume and price limitations and must be identified as passive market makers. In general, a passive market maker
must display its bid at a price not in excess of the highest independent bid for such security; if all independent bids are lowered below the passive market maker’s bid, however,
the passive market maker’s bid must then be lowered when certain purchase limits are exceeded. Passive market making may stabilize the market price of the securities at a
level above that which might otherwise prevail in the open market and, if commenced, may be discontinued at any time.
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We or selling securityholders may engage in at the market offerings into an existing trading market in accordance with Rule 415(a)(4) under the Securities Act. Such offering
may be made into an existing trading market for such securities in transactions at other than a fixed price, either on or through the facilities of Nasdaq or any other securities
exchange or quotation or trading service on which such securities may be listed, quoted or traded at the time of sale and/or to or through a market maker other than on Nasdaq or
such other securities exchanges or quotation or trading services. Such at the market offerings, if any, may be conducted by underwriters acting as principal or agent. In addition,
we may enter into derivative transactions with third parties, or sell securities not covered by this prospectus to third parties in privately negotiated transactions. If the applicable
prospectus supplement so indicates, in connection with those derivatives, the third parties may sell securities covered by this prospectus and the applicable prospectus
supplement, including in short sale transactions. If so, the third party may use securities pledged by us or borrowed from us or others to settle those sales or to close out any
related open borrowings of stock, and may use securities received from us in settlement of those derivatives to close out any related open borrowings of stock. The third party in
such sale transactions will be an underwriter and will be named in the applicable prospectus supplement (or a post-effective amendment). In addition, we may otherwise loan or
pledge securities to a financial institution or other third party that in turn may sell the securities short using this prospectus and an applicable prospectus supplement. Such
financial institution or other third party may transfer its economic short position to investors in our securities or in connection with a concurrent offering of other securities.
 
The material terms of any lock-up provisions in respect of any given offering will be described in the applicable prospectus supplement.
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 LEGAL MATTERS

 
Thompson Hine LLP will pass upon certain legal matters relating to the issuance and sale of the securities offered hereby on behalf of the Company. Additional legal matters
may be passed upon for us, any selling securityholders or any underwriters, dealers or agents, by counsel that we will name in the applicable prospectus supplement.
 

 EXPERTS
 
The consolidated financial statements of Apollo Medical Holdings, Inc. appearing in Apollo Medical Holdings, Inc.’s Annual Report (Form 10-K/A) for the year ended
December 31, 2022, and the effectiveness of Apollo Medical Holdings, Inc.’s internal control over financial reporting as of December 31, 2022 have been audited by Ernst &
Young LLP, independent registered public accounting firm, as set forth in their reports thereon, included therein, and incorporated herein by reference. Such consolidated
financial statements are incorporated herein by reference in reliance upon such reports given on the authority of such firm as experts in accounting and auditing.
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Exhibit 107

 
Calculation of Filing Fee Tables

 
424(b)(7)

(Form Type)
 

Astrana Health, Inc.
(Exact Name of Registrant as Specified in its Charter)

 
 Table 1: Newly Registered Securities

 

 
Security

Type
Security Class

Title

Fee
Calculation

Rule
Amount

Registered

Proposed
Maximum

Offering Price
Per Unit

Maximum
Aggregate

Offering Price Fee Rate
Amount of

Registration Fee

Fees to be Paid Equity
Common Stock,
$0.001 par value

per share

Rules 457(c)
and 457(r) 341,416(1) $38.99(2) $13,311,809.84(2) $147.60 per

$1,000,000 $1,964.83

Fees Previously
Paid — — — — — —  —

 Total Offering Amounts   $13,311,809.84  $1,964.83
 Total Fees Previously Paid     —
 Total Fee Offsets     —
 Net Fees Due     $1,964.83

 
(1) The prospectus supplement to which this Exhibit 107 relates (the “Prospectus Supplement”) registers the resale by the selling stockholders named in the Prospectus

Supplement of up to 341,416 shares of common stock of the registrant, which may be issuable in two installments, in each case upon the achievement of certain targets.
Pursuant to Rule 416 under the Securities Act of 1933, as amended (the “Securities Act”), shares registered hereunder also include such indeterminate number of shares of
common stock that may be issuable in connection with any stock split, stock dividend, or similar transaction.

  

(2) Estimated solely for the purpose of calculating the amount of the registration fee pursuant to Rules 457(c) and 457(r) under the Securities Act and represents deferred
payment of the registration fees in connection with the registrant’s Registration Statement on Form S-3ASR (File No. 333-274013) paid with the filing of this Prospectus
Supplement. The aggregate offering price is based on the average of the high and low prices of the registrant’s common stock as reported on The Nasdaq Stock Market LLC
on July 9, 2024.

 

 


