Deferred Financing Costs

The Company paid debt financing costs of $24.2 million related to the issuance of the Second Amended and Restated Credit
Agreement and the $707.3 million drawdown on the DDTL A. Of the $24.2 million debt financing costs, $19.2 million was
deferred and will be amortized over the life of the Second Amended and Restated Credit Agreement and $5.0 million was
expensed within other expense on the accompanying consolidated statements of income at the time of the amendment.

As of December 31, 2025, unamortized deferred financing costs for the Revolver Loan and Term Loans were $5.2 million and
$13.5 million, respectively. As of December 31, 2024, unamortized deferred financing costs for the Revolver Loan and Term
Loans were $0.9 million and $3.4 million, respectively. Deferred financing costs associated with the Term Loans are presented
as a direct reduction against the amounts borrowed on the Term Loans and amortized over the life of the loan using the effective
interest rate method. Prior to the funding of the DDTL A on July 1, 2025, the associated deferred financing costs were in other
assets in the accompanying consolidated balance sheets and amortized using the straight-line method. Deferred financing costs
associated with the Revolver Loan are recognized in other assets in the accompanying consolidated balance sheets and amortized
over the life of the loans using the straight-line method. Interest expense in the consolidated statements of income includes
amortization of deferred debt issuance costs.

Promissory Notes Payable
1 Health. Promissory Note Payable — Related Party

The Company entered into a promissory note agreement with I Health in April 2024, which was scheduled to mature on March
31, 2027. As of December 31, 2024, the Company held a principal amount of $9.9 million. On July 1, 2025, the Company paid
cash to acquire an additional 37.5% equity interest in I Health by exercising the I Health Call Option (see Note 3 — “Business
Combinations and Goodwill”), thereby owning 62.5% equity interest and becoming the primary beneficiary with majority
controlling interest. As of December 31, 2025, I Health was a consolidated entity of the Company, and the promissory note
principal was eliminated upon consolidation.

Effective Interest Rate

The Company’s average effective interest rate on its total debt during the years ended December 31, 2025, 2024 and 2023, was
6.18%, 7.05%, and 6.19%, respectively. Interest expense in the consolidated statements of income included amortization of
deferred debt issuance costs for the years ended December 31, 2025, 2024, and 2023, of $4.1 million, $1.8 million, and $1.1
million, respectively.

11. Income Taxes

Provision for income taxes consisted of the following (in thousands):

Years ended December 31,

2025 2024 2023
Current
Federal $ 11,58 § 23,695 § 35,434
State 8,231 11,441 8,999
19,817 35,136 44,433
Deferred
Federal (817) (2,424) (3,638)
State (3,470) (1,826) (8,806)
(4,287) (4,250) (12,444)
Total provision for income taxes $ 15,530 $ 30,886 $ 31,989
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The table below provides the updated requirements of ASU 2023-09 for 2025. The provision for income taxes differs from the
amount computed by applying the federal statutory income tax rate as follows (in thousands):

Year ended December 31, 2025

Amount Percentage
Provision for income taxes at U.S. federal statutory rate $ 8,316 21.0%

State and local income taxes, net of federal benefit 3,131 7.9
Tax credits:

Research and development ("R&D") credits (1,238) (3.1
Changes in valuation allowance 62 02
Non-taxable or non-deductible items:

Nondeductible officer's compensation 3,955 10.0

Equity compensation 3,106 7.8

Transaction cost 738 1.7

Other 503 1.2
Changes in unrecognized tax benefits 577 1.5
Other adjustments:

Variable interest entities (1,388) (3.5)

Return to provision (691) (1.7)

Allowance for doubtful account (690) (1.7)

Other (851) (2.1)

Total tax provision and effective tax rate $ 15,530 39.2%

The following table represents cash paid for income taxes, net of refunds received, by jurisdiction (in thousands):

Year ended December 31, 2025

Amount Percentage
United States
Federal $ 12,298 139%
State (3,446) (39)%
Total $ 8,852 100%
Year ended December 31, 2025
Amount Percentage
State
California $ (4,434) 129%
Connecticut 193 (6)%
Texas 630 (18)%
Other states 165 5)%
Total $ (3,446) 100%
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As previously disclosed for the years ended December 31, 2024 and 2023, prior to the adoption of ASU 2023-09, the effective
income tax rate differs from the statutory federal income tax rate as follows:

Years ended December 31,

2024 2023

Tax provision at U.S. federal statutory rates 21.0% 21.0%
State income taxes net of federal benefit 95 11.6
Non-deductible permanent items 3.8 2.5
Variable interest entities 1.1 2.1
Stock-based compensation 3.9 2.8
Change in valuation allowance (0.8) (2.6)
Gain on sale of investment — 8.5
Tax credits (1.3) —
NOL adjustment (0.8) 0.2
Undistributed dividend — (11.5)
Spin-off transaction — 3
Uncertain tax position 0.8 —
Tax rate change (0.3) —
Return-to-provision 0.4) 2.4
Accrual to cash true-up 13 —
Other 0.4 (0.3)
Effective income tax rate 38.2% 35.5%

The Company’s effective tax rate differs from the Federal statutory rate of 21% primarily due to state taxes, non-deductible
permanent items, and stock-based compensation, offset by a change in valuation allowance and R&D credits from increased
R&D activities.
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Significant components of the Company’s deferred tax assets (liabilities) are shown below (in thousands):

December 31,

2025 2024
Deferred tax assets
State taxes $ 2,125 % 2,435
Accrued expenses 638 1,110
Allowance for bad debts 7,908 3,741
Net operating loss carryforward 7,055 6,775
Lease liability 9,348 8,644
Unrealized gain 860 1,488
Stock options 1,520 1,731
Transaction costs 4,870 —
Other 725 —
Deferred tax assets before valuation allowance 35,049 25,924
Valuation allowance (5,028) (5,267)
Net deferred tax assets 30,021 20,657
Deferred tax liabilities
Property and equipment (3,502) (1,031)
Acquired intangible assets (21,006) (13,493)
Right-of-use assets (8,405) (7,721)
Debt issuance cost — 375)
Investment in other entities (2,599) (1,701)
Other — (891)
Deferred tax liabilities (35,512) (25,212)
Net deferred tax liabilities $ (5,491) $ (4,555)

Activity related to the Company’s valuation allowance consisted of the following (in thousands):

Years Ended December 31,

2025 2024 2023
Balance, beginning of year $ 5267 $ 5004 § 8.292
Allowance taken or written off (239) (637) (2,388)
Balance, end of year $ 5028 $ 5267 $ 5,904

As of December 31, 2025, the Company had federal and California tax net operating loss carryforwards of approximately $14.1
million and $41.1 million, respectively. The federal and California net operating loss carryforwards will expire at various dates
from 2027 through 2045; however, $2.3 million of the federal net operating loss carryforwards do not expire and will be carried
forward indefinitely. The Company has determined certain net operating losses are limited pursuant to Internal Revenue Code
Sections 382 and 383, but does not anticipate these net operating losses will expire before utilization.
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The Company determines its uncertain tax positions based on a determination of whether and how much of a tax benefit taken
by the Company in its tax filings is more likely than not to be sustained upon examination by the relevant income tax authorities.
The following table summarizes the activity related to the Company’s unrecognized tax benefits.

2025 2024
Gross unrecognized tax benefits at January 1, $ 718 $ .
Increases for tax positions taken in the current year 439 359
Increases for tax positions taken in the prior year 79 359
Gross unrecognized tax benefits at December 31, $ 1236 S 718

If recognized, $1.2 million and $0.7 million of the unrecognized tax benefits as of December 31, 2025 and 2024, respectively,
would reduce the annual effective tax rate. The Company’s policy is to recognize interest and penalties related to the
underpayment of income taxes as a component of income tax expense or benefit.

The Company is subject to U.S. federal income tax, as well as income tax in several states. The Company and its subsidiaries’
state and federal income tax returns are open to audit under the statute of limitations for the years ended December 31, 2021
through December 31, 2024, and for the years ended December 31, 2022 through December 31, 2024, respectively. The Company
is currently under audit by the California Franchise Tax Board for tax years ended December 31, 2019 through December 31,
2022.

Recent Tax Legislation

On July 4, 2025, the reconciliation bill, commonly referred to as the One Big Beautiful Bill Act (“OBBBA”), was signed into
law in the U.S., which includes a broad range of tax reform provisions. Beginning in 2025, the OBBBA provides an elective
deduction for domestic research and development expenses, a reinstatement of elective 100% first-year bonus depreciation and
repeal of non-U.S. corporations' fiscal year end. The impact of this legislation was not material to the Company's consolidated
financial position and results of operation for the year ended December 31, 2025.

12. Mezzanine Deficit and Stockholders’ Equity

Mezzanine Deficit

APC

As the redemption feature (see Note 2 — “Basis of Presentation and Summary of Significant Accounting Policies”) of APC’s
shares of common stock is not solely within the control of APC, the equity of APC, a consolidated affiliate of the Company, does
not qualify as permanent equity and has been classified as non-controlling interest in mezzanine or temporary equity. APC’s
shares were not redeemable, and it was not probable that the shares would become redeemable as of December 31, 2025, 2024,
and 2023.

Stockholders’ Equity

Common Stock

Subject to the rights of preferred stockholders, if any, holders of the Company’s common stock are entitled to receive such
dividends, if any, as may be declared from time to time by the Company’s Board of Directors, at its discretion, from legally
available funds. 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 the Company’s known debts
and other liabilities and the satisfaction of any liquidation preference granted to the holders of any then-outstanding shares of
preferred stock.
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As of December 31, 2025, 41,048 holdback shares have not been issued to certain former AHM shareholders who were AHM
shareholders when Astrana had completed its business combination with AHM (the “2017 Merger”), as they have yet to submit
properly completed letters of transmittal to Astrana in order to receive their pro rata portion of Astrana common stock as
contemplated under the Merger Agreement. Pending such receipt, such former AHM shareholders have the right to receive,
without interest, their pro rata share of dividends or distributions with a record date after the effectiveness of the 2017 Merger.
The consolidated financial statements have treated such shares of common stock as outstanding, given that the receipt of the letter
of transmittal is considered perfunctory, and the Company is legally obligated to issue these shares in connection with the 2017
Merger.

Dividends

During the years ended December 31, 2025, 2024, and 2023, APC declared dividends of $26.0 million, $62.0 million, and $58.0
million, respectively, to their Series A Preferred shareholders.

During the year ended December 31, 2025, APC distributed 699,896 of the Company’s shares and $5.4 million cash to its
common shareholders. These shares were owned by APC, a consolidated VIE of Astrana, and carved out from Astrana’s
economic interest and performance metrics. During the year ended December 31, 2024, APC did not declare a dividend to its
common shareholders. During the year ended December 31, 2023, APC declared dividends of $210.9 million to its common
shareholders.

During the years ended December 31, 2025, 2024, and 2023, certain consolidated subsidiaries of the Company, excluding APC,
paid distributions of $2.1 million, $4.0 million, and $3.9 million, respectively, to the shareholders who own the non-controlling
interests in the entities.

Treasury Stock

As of December 31, 2025 and 2024, APC owned 6,132,802 and 7,132,698 shares of Astrana’s common stock, respectively. While
such shares of Astrana’s common stock are legally issued and outstanding, they are treated as treasury shares for accounting
purposes and excluded from shares of common stock outstanding in the consolidated financial statements. APC's ownership in
Astrana was 11.15% and 12.96% as of December 31, 2025 and 2024, respectively.

During the year ended December 31, 2025, the Company had repurchased 967,058 shares of its common stock for $25.6 million,
which included 300,000 shares from APC for an aggregate purchase price of approximately $10.6 million, and 633,844 shares as
part of the Company’s share repurchase program for a price of approximately $14.1 million. During the year ended December 31,
2024, the Company repurchased 19,509 shares of its common stock for $0.9 million.

As of December 31, 2025 and 2024, the total treasury stock, including the Company’s stock held by APC, was 10,571,011 and
10,603,849, respectively.

13. Stock-Based Compensation
Equity Incentive Plans

On November 15, 2023, the Company adopted the Employment Inducement Award Plan (the “Inducement Plan”), pursuant to
which the Company may, from time to time, grant equity-based awards to new employees as a material inducement to their
employment. Awards granted under the Inducement Plan may be in the form of non-qualified stock options, stock appreciation
rights, restricted stock awards, restricted stock units, and other stock-based awards. A total of 500,000 shares of the Company’s
common stock, par value $0.001 per share, have been reserved for issuance pursuant to awards granted under the Inducement
Plan (subject to adjustment as provided in the Inducement Plan). As of December 31, 2025, there were approximately 0.3 million
shares available for future grants in the Inducement Plan.
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On February 28, 2024, the Board of the Company unanimously adopted the Astrana Health, Inc. 2024 Equity Incentive Plan (as
amended and restated, the “2024 Plan”), which was then approved by our stockholders on June 12, 2024, at the 2024 Annual
Meeting. The 2024 Plan replaced the 2015 Equity Incentive Plan as of the approval date, rendering the 2015 Plan effectively
terminated. On March 26, 2025, the Board of the Company unanimously approved the amendment and restatement of the 2024
Plan, which was then approved by our stockholders on June 11, 2025 at the 2025 Annual Meeting. Under the 2024 Plan, the
Company is authorized to issue up to 4,100,000 shares of its common stock, par value $0.001 per share. The 2024 Plan provides
for awards, including incentive stock options, non-qualified options, restricted common stock, stock appreciation rights, and other
stock-based awards. As of December 31, 2025, there were approximately 2.4 million shares available for future grants under the
2024 Plan.

The Company recognizes stock-based compensation expense associated with the issuance of restricted stock awards and units,
stock options, and shares under the ESPP within cost of service and general and administrative expenses in the accompanying
condensed consolidated statements of income.

During the year ended December 31, 2025, 2024, and 2023, the Company recognized $38.6 million, $34.5 million, and $22.0
million in stock-based compensation expense, respectively.

Unrecognized compensation expense related to total share-based payments outstanding as of December 31, 2025, was
$44.1 million and is expected to be recognized over a weighted-average period of 1.3 years.

Options

The Company’s outstanding stock options consisted of the following:

Weighted-
Average
Weighted- Remaining Aggregate
Average Contractual Intrinsic
Exercise Term Value
Shares Price (Years) (in millions)
Options outstanding at January 1, 2025 388.545 $ 3839 112§ 34
Options granted o o o o
Options exercised (159,004) 18.04 - 13
Options canceled, forfeited or expired (54,717) 50.46 . o
Options outstanding at December 31, 2025 174.824 S 5312 065 $ 0.8
Options exercisable at December 31, 2025 174.824 5312 065 $ 0.8

During the years ended December 31, 2025, 2024, and 2023, 159,004, 108,425, and 140,000 options were exercised, respectively.

The exercise prices ranged from $17.78 to $18.20 per share for the exercises during the year ended December 31, 2025, and
$15.35 to $18.65 per share for the exercises during the year ended December 31, 2024. The total intrinsic value of stock options
exercised was $1.3 million, $3.0 million, and $3.5 million, during the years ended December 31, 2025, 2024, and 2023,
respectively. The intrinsic value of stock options is defined as the difference between the Company’s stock price on the exercise
date and the grant date exercise price.

During the years ended December 31, 2025, 2024 and 2023, no options were granted.
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Restricted Stock Awards and Units

The Company’s unvested restricted stock awards and units activity for the year ended December 31, 2025, consisted of the
following:

Performance-Based
Restricted Stock Awards and Restricted Stock Awards

Units and Units
Weighted Weighted
Average Average
Number Grant-Date Number Grant-Date
of Shares Fair Value of Shares Fair Value
Unvested as of January 1, 2025 933,808 $ 56.82 1,284,329 $ 41.02
Granted 695,450 29.52 474,016 27.78
Vested (363,061) 37.85 (465,586) 3595
Forfeited (83,778) 39.51 (57,781) 49.91
Unvested as of December 31, 2025 1,182,419 $ 47.82 1,234,978 $ 37.43

The Company grants restricted stock awards and units to officers and employees, which are earned based on service and/or
performance conditions. The awards will vest over a period of one month to five years, in accordance with the terms of those
plans. The grant date fair value of the restricted stock awards and units is the grant date’s closing market price of the Company’s
common stock. During the year ended December 31, 2025, the Company granted 474,016 shares of restricted stock awards and
units with performance-based conditions and 695,450 shares of restricted stock awards and units without performance-based
conditions. During the year ended December 31, 2025, the weighted-average grant-date fair value of restricted stock awards and
units, with and without performance-based conditions, was $27.78 and $29.52, respectively. Shares of restricted stock awards
and units with performance-based conditions are recognized to the extent the performance conditions are probable of being
achieved. The total fair value of restricted stock awards and units, as of their respective vesting dates during the years ended
December 31, 2025, 2024, and 2023, was $23.2 million, $21.1 million, and $14.3 million, respectively.

Employee Stock Purchase Plan (“ESPP”)

The Company’s ESPP is a shareholder-approved plan that allows eligible employees to contribute a portion of their eligible
earnings toward the semi-annual purchase of the Company’s common stock at a discounted price equal to 85% or 90% of the fair
market values of the stock on the exercise date, subject to a maximum number of shares that can be purchased during any single
offering period as well as an annual maximum dollar amount of shares during any single calendar year. A maximum of
5,000,000 shares were authorized for issuance at the time the ESPP was approved. During the years ended December 31, 2025
and 2024, 27,835 and 7,789 shares were issued under the ESPP, respectively.

14. Commitments and Contingencies

Regulatory Matters

Laws and regulations governing the Medicare program and healthcare generally are complex and subject to interpretation. While
the Company believes it complies with applicable laws and regulations, compliance with such laws and regulations can be subject

to future government review and interpretation, as well as significant regulatory action. Failure to comply with such laws and
regulations may result in fines, penalties, and/or exclusion from the Medicare and Medi-Cal programs.
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The Company’s affiliated risk-bearing organizations are required to follow the regulations of the Department of Managed Health
Care (“DMHC”). They must comply with a minimum working capital requirement, a tangible net equity (“TNE”) requirement,
a cash-to-claims ratio, and claims payment requirements prescribed by the DMHC. TNE is defined as total assets minus total
liabilities, reduced by the value of intangible assets and unsecured obligations of officers, directors, owners, or affiliates outside
of the normal course of business, plus subordinated obligations. At December 31, 2025 and 2024, the consolidated IPAs were in
compliance with these regulations.

Many of the Company’s payer and provider contracts are complex in nature and may be subject to differing interpretations
regarding amounts due for the provision of medical services. Such differing interpretations may not come to light until a
substantial period of time has passed following contract implementation. Liabilities for claims disputes are recorded when the
loss is probable and can be estimated. Any adjustments to reserves are reflected in current operations.

Standby Letters of Credit and Surety Bonds

The Company established irrevocable standby letters of credit with Truist Bank under the Second Amended and Restated Credit
Agreement for a total of $25.7 million for the benefit of CMS and certain health plans as of December 31, 2025. Unless the
institution provides notification that the standby letters of credit will be terminated prior to the expiration date, the letters will be
automatically extended without amendment for additional one-year periods from the present or any future expiration date.

Certain affiliated IPAs consolidated by the Company established irrevocable standby letters of credit for a total of $2.1 million,
for the benefit of certain health plans as of December 31, 2025. The loan under which the standby letters of credit can be issued
had an original loan availability of $4.1 million. The standby letters of credit are automatically extended without amendment for
additional one-year periods from the present or any future expiration date, unless notified by the institution in advance of the
expiration date that the letter will be terminated.

The Company currently has several surety bonds as required by CMS and other agencies. The bonds total approximately $46.6
million in the aggregate, as of December 31, 2025. The bonds expire on various dates through December 31, 2030.

Litigation

From time to time, the Company is involved in various legal proceedings and other matters arising in the normal course of its
business. The Company assesses its liabilities and contingencies in connection with outstanding legal proceedings utilizing the
latest information available. Where it is probable that the Company will incur a loss and the amount of the loss can be reasonably
estimated, the Company records a liability in its consolidated financial statements. These legal accruals may be increased or
decreased to reflect any relevant developments on a quarterly basis. Where a loss is not probable, or the amount of the loss is not
estimable, the Company does not record an accrual, consistent with applicable accounting guidance. In the opinion of
management, while the outcome of such claims and disputes cannot be predicted with certainty, the Company’s ultimate liability
in connection with these matters is not expected to have a material adverse effect on the Company’s results of operations, financial
position, or cash flows, and, except for the matter set forth below, the amounts accrued for any individual matter are not material.
However, legal proceedings are inherently uncertain. As a result, the outcome of a particular matter or a combination of matters
may be material to the Company’s results of operations for a particular period, depending upon the size of the loss or our income
for that particular period.
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CFC Health Plan, Inc. — Arbitration Proceeding

Prior to the acquisition of AHMS, CFC Health Plan, Inc. (“CFC HP”), now a wholly owned subsidiary of the Company, was
engaged in arbitration with a provider associated with CFC HP (“CFC HP Provider”). Specifically, on or about October 23, 2023,
the CFC HP Provider initiated arbitration proceedings by filing a Demand for Arbitration, alleging breach of contract and fraud
related to CFC HP’s purported failure to pay for services in accordance with the terms of a hospital services agreement. On or
about August 8, 2025, the CFC HP Provider filed a First Amended Demand for Arbitration, further alleging that CFC HP never
intended to comply with the payment terms of the contract. The proceedings continued following the acquisition and remained
ongoing until the action was resolved by settlement and dismissed in February 2026. As of December 31, 2025, per the terms of
the settlement agreement, the Company paid $12.0 million towards the settlement. In January 2026, the Company paid the final
settlement payment in the amount of $1.0 million.

As part of the acquisition of AHMS, given the ongoing arbitration proceedings between the CFC HP Provider and CFC HP (the
“CFC HP Arbitration”), the Company and the sellers of CFC HP entered into a side letter to the purchase agreement that required
$14.0 million of the purchase price be placed in an escrow account and used as the sole means for satisfying any claims by the
Company related to losses incurred in the CFC HP Arbitration. The Company is seeking reimbursement for the loss from the
CFC HP Arbitration through a claim to the escrow funds. As of December 31, 2025, no gain contingency was recorded.

Liability Insurance

The Company believes that its insurance coverage is appropriate based upon the Company’s claims experience and the nature
and risks of the Company’s business. In addition to the known incidents that have resulted in the assertion of claims, the Company
cannot be certain that its insurance coverage will be adequate to cover liabilities arising out of claims asserted against the
Company, the Company’s affiliated professional organizations or the Company’s affiliated hospitalists in the future, where the
outcomes of such claims are unfavorable. The Company believes that the ultimate resolution of all pending claims — including
potential liabilities in excess of the Company’s insurance coverage — will not have a material adverse effect on the Company’s
financial position, results of operations, or cash flows; however, there can be no assurance that future claims will not have such
a material adverse effect on the Company’s business. Contracted physicians are required to obtain their own insurance coverage.

The Company’s contracted physicians are required to carry first-dollar coverage with limits of liability of not less than $1.0
million for claims based on occurrence, up to an aggregate of $3.0 million per year. The Company’s IPAs purchase stop-loss
insurance, which will reimburse them for claims from service providers on a per-enrollee basis. The specific retention amount
per enrollee per policy period is $45,000 to $0.4 million for professional coverage.

Although the Company currently maintains liability insurance policies on a claims-made basis, intended to cover malpractice
liability and certain other claims, the coverage must be renewed annually and may not continue to be available to the Company
in future years at acceptable costs and on favorable terms.

15. Related-Party Transactions
Equity Method Investments

During the years ended December 31, 2025, 2024, and 2023, the Company paid approximately $6.1 million, $6.4 million, and
$3.8 million, respectively, to our equity method investments, for management fee and provider services. During the years ended
December 31, 2025, 2024, and 2023, the Company recognized approximately $2.2 million, $1.0 million, and $16.7 million,
respectively, from our equity method investments, in management fee income. See Note 6 — “Investments in Other Entities”.
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Astrana Board Members and Officers

During the years ended December 31, 2025, 2024, and 2023, the Company incurred rent expense of approximately $4.7 million,
$4.0 million, and $3.8 million, respectively, from certain properties that are managed by Allied Pacific Holdings Investment
Management, LLC. As of December 31, 2025 and 2024, the Company’s operating right-of-use asset balance included $10.1
million and $2.7 million, respectively, and the Company’s operating lease liabilities, included, $10.7 million and $2.7 million,
respectively, for certain properties that are managed by Allied Pacific Holdings Investment Management, LLC. The chief
executive officer of Allied Pacific Holdings Investment Management, LLC, is a member of the Company’s board of directors.

During the year ended December 31, 2024, Allied Pacific Holdings Investment Management, LLC paid APC $5.3 million for
taxes associated with the APC Excluded Assets Spin-off on December 26, 2023 (see Note 20 — “Segments”). There were no
similar payments made to APC during the year ended December 31, 2025.

During the years ended December 31, 2025, 2024, and 2023, the Company incurred approximately $5.0 million, $3.6 million,
and $1.3 million, respectively, in expenses payable to Third Way Health for call center and credentialing services. One of
Astrana’s officers is a board member of Third Way Health. In December 2025, the Company, under the terms of its SAFE with
Third Way Health, converted its $6.0 million investment into common and preferred stock that resulted in approximately 27.7%
ownership of all common stock in Third Way Health and accounted for the investment as an equity method investment (see Note
6 — “Investments in Other Entities”).

During the years ended December 31, 2025, 2024, and 2023, Astrana paid approximately $0.4 million, $0.9 million, and $9.8
million, respectively, to purchase Astrana’s stock from certain board members.

The Company has an agreement with AHMC for services provided to the Company, involving payment for hospital and other
inpatient-related services, at rates similar to other hospitals with which the Company contracts. Revenue with AHMC consists
of capitation, risk pool, and miscellaneous fees. Expenses involved with AHMC includes primarily claims expenses. One of the
Company’s directors is an officer of AHMC.

The following table sets forth revenue recognized and fees incurred related to AHMC for the years ended December 31, 2025,
2024, and 2023 (in thousands):

Years Ended December 31,

2025 2024 2023
Revenue $ 21,48 $ 41289 $ 49,634
Expenses 165,726 34,914 20,000
| $ (144240) 6375 S 29,634

The Company and AHMC have a risk-sharing agreement with certain AHMC hospitals to share the surplus and deficits of each
of the hospital pools. Under this agreement, during the years ended December 31, 2025, 2024, and 2023, the Company had
recognized risk pool revenue of $13.8 million, $34.1 million, and $43.8 million, respectively, of which $40.5 million and $47.7
million remained outstanding as of December 31, 2025 and 2024, respectively.

APC Board Members

During the years ended December 31, 2025, 2024, and 2023, the Company paid an aggregate of approximately $21.1 million,
$19.5 million, and $23.1 million, respectively, to board members for provider services which included approximately $3.2
million, $3.1 million, and $4.2 million, respectively, to Astrana board members who are also board members and officers of APC.

In addition, affiliates wholly owned by the Company’s key personnel are reported in the accompanying consolidated statements
of income on a consolidated basis, together with the Company’s subsidiaries, and therefore, the Company does not separately
disclose transactions between such affiliates and the Company’s subsidiaries as related-party transactions.
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Intercompany Transactions

Because of corporate practice of medicine laws, the Company uses designated shareholder professional corporations, of which
the sole shareholder is a member of the Company’s key personnel, to engage in certain transactions and make intercompany loans
from time to time.

16. Employee Benefit Plan

AHM has a qualified 401(k) plan that covers substantially all employees who have completed at least thirty days of service and
meet minimum age requirements. Participants may contribute a portion of their compensation to the plan, up to the maximum
amount permitted under Section 401(k) of the Internal Revenue Code. Participants become fully vested after three years of
service. AHM matches a portion of the participants’ contributions.

17. Earnings Per Share

Basic earnings per share is calculated using the weighted average number of shares of the Company’s common stock issued and
outstanding during a certain period, and is calculated by dividing net income attributable to Astrana by the weighted average
number of shares of the Company’s common stock issued and outstanding during such period. Diluted earnings per share is
calculated using the weighted average number of shares of common stock and potentially dilutive shares of common stock
outstanding during the period, using the as-if converted method for secured convertible notes, preferred stock, and the treasury
stock method for options and common stock warrants. The non-controlling interests in APC are allocated their share of Astrana’s
income from APC’s ownership of Astrana common stock, and this is included in the net income (loss) attributable to non-
controlling interests on the consolidated statements of income. Therefore, none of the shares of Astrana held by APC are
considered outstanding for the purposes of basic or diluted earnings per share computation.

As of December 31, 2025, 2024, and 2023, APC held 6,132,802, 7,132,698, and 7,132,698 shares of Astrana’s common stock,
respectively, which are treated as treasury shares for accounting purposes and not included in the number of shares of common
stock outstanding used to calculate earnings per share.

The following potentially dilutive outstanding securities were excluded from the computation of diluted weighted average
common shares outstanding because the assumed proceeds, as calculated under the treasury stock method, resulted in these
awards and units being antidilutive or the conditions to issue such shares were not achieved as of December 31, 2025, 2024, and
2023, respectively:

Years ended December 31,

2025 2024 2023
Stock options 116,544 155,990 175,478
Restricted stock awards and units 577,193 29,753 186,290
Contingently issuable shares 1.097.396 1.250.413 782,484
Total potentially dilutive securities 1,791,133 1,436,156 1,144,252

Below is a summary of the earnings per share computations:

Years ended December 31,

2025 2024 2023
Earnings per share — basic $ 046 $ 091 $ 1.30
Earnings per share — diluted $ 046 S 090 $ 1.29
Weighted-average shares of common stock outstanding — basic 49,075,727 47,597,295 46,553,256
Weighted-average shares of common stock outstanding — diluted 49,369,685 47.974.334 46,943,140
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Below is a summary of the shares included in the diluted earnings per share computations:

Years ended December 31,

2025 2024 2023
Weighted-average shares of common stock outstanding — basic 49,075,727 47,597,295 46,553,256
Stock options and ESPP shares 78,766 139,401 169,577
Restricted stock awards and units 77,092 205,433 51,182
Contingently issuable shares 138.100 32205 169.125
Weighted-average shares of common stock outstanding — diluted 493 692 685 4797 4:33 4 46.9 43i1 40

18. Variable Interest Entities (VIEs)
Consolidated Variable Interest Entities

The Company’s consolidated financial statements include its subsidiaries and consolidated VIEs. A VIE is defined as a legal
entity whose equity owners do not have sufficient equity at risk, or, as a group, the holders of the equity investment at risk lack
any of the following three characteristics: decision-making rights, the obligation to absorb losses, or the right to receive the
expected residual returns of the entity. The primary beneficiary is identified as the variable interest holder that has both the power
to direct the activities of the VIE that most significantly affect the entity’s economic performance and the obligation to absorb
expected losses or the right to receive benefits from the entity that could potentially be significant to the VIE.

Some states have laws that prohibit business entities with non-physician owners — such as Astrana and its subsidiaries — from
practicing medicine, employing physicians to practice medicine, or exercising control over medical decisions by physicians.
These laws are generally referred to as corporate practice of medicine laws. States with corporate practice of medicine laws
permit only physicians to practice medicine, exercise control over medical decisions, or engage in certain arrangements with
physicians, such as fee-splitting.

Due to these laws, the Company operates by maintaining long-term MSAs with its affiliated IPAs and medical groups, each of
which is owned and operated by physicians only, and employs or contracts with additional physicians to provide medical services.
AHM, a wholly owned subsidiary of the Company, has entered into MSAs with several affiliated IPAs, including APC. APC
arranges for the delivery of healthcare services by contracting with physicians or professional medical corporations for primary
care and specialty care services. The physicians in the IPA are exclusively in control of, and responsible for, all aspects of the
practice of medicine for enrolled patients. In accordance with relevant accounting guidance, APC has been determined to be a
VIE of AHM, as AHM is its primary beneficiary with the ability, through majority representation on the APC Joint Planning
Board and otherwise, to direct the activities (excluding clinical decisions) that most significantly affect APC’s economic
performance. Therefore, APC and its wholly owned subsidiaries and VIEs are consolidated in the accompanying financial
statements.

Certain state laws prohibit a professional corporation that has more than one shareholder from being a shareholder in another
professional corporation. As a result, the Company cannot directly own shares in another professional corporation. However, an
exception to this regulation permits a professional corporation that has only one shareholder to own shares in another professional
corporation. In reliance on this exception, the Company designated certain key personnel as the nominee shareholder of
professional corporations that hold controlling and non-controlling ownership interests in several medical corporations. Via a
Physician Shareholder Agreement with the nominee shareholder, the Company has the ability to designate another person to be
the equity holder of the professional corporation. In addition, these entities are managed by the Company’s wholly owned MSOs
via MSAs. In accordance with relevant accounting guidance, the professional corporations, and their consolidated medical
corporations, are consolidated by the Company in the accompanying financial statements.
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Astrana Medical and Astrana Care Partners Medical were formed as designated shareholder professional corporations in May
2019 and July 2021, respectively. The Company’s Vice Chairman is the sole shareholder of Astrana Medical and Astrana Care
Partners Medical. Via a Physician Shareholder Agreement, Astrana makes all the decisions on behalf of Astrana Medical and
Astrana Care Partners Medical. Astrana has the obligation to absorb losses of, or the right to receive benefits from, Astrana
Medical and Astrana Care Partners Medical. Therefore, Astrana Medical and Astrana Care Partners Medical are controlled by
and consolidated by Astrana, which serves as the primary beneficiary of the VIEs.

During the year ended December 31, 2025, as part of the Prospect Acquisition, the Company acquired a hospital that was
recognized as a VIE.

The following table includes assets that can only be used to settle the liabilities of the Company’s VIEs, and to which the creditors
of Astrana have no recourse, and liabilities to which the creditors of the Company’s VIEs have no recourse to the general credit
of Astrana, as the primary beneficiary of the VIEs. The assets and liabilities of VIEs acquired in the Prospect Acquisition are
included in the accompanying consolidated balance sheet as of December 31, 2025. These assets and liabilities of the Company’s
VIEs, with the exception of investments in affiliates and amounts due to, or from, affiliates which are eliminated upon
consolidation, are included in the accompanying consolidated balance sheets (in thousands).

December 31,

2025 2024
Assets
Current assets
Cash and cash equivalents $ 202,164 $ 158,922
Receivables, net (including amounts with related parties) 208,929 132,228
Other receivables 8,907 15,303
Prepaid expenses and other current assets 12,946 12,420
Loans receivable 753 _
Amount due from affiliates (V 58,265 _
Total current assets 491,964 318,873
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December 31,

2025 2024
Non-current assets
Property and equipment, net 41.646 5.875
Intangible assets, net 216,594 87,840
Goodwill 524,751 243,283
Income taxes receivable, net of current portion 12.405 15.943
Loans receivable, net of current portion 194 _
Investments in other entities — equity method 17.069 15.442
Investment in a privately held entity 405 405
Investment in affiliates ) 152.155 224.894
Operating lease right-of-use assets 26.499 21.585
Other assets 3,287 3,059
Total non-current assets 995.005 618,326
Total assets $ 1,486,969 $ 937,199
Current liabilities
Accounts payable and accrued expenses $ 108,309 § 43.800
Fiduciary accounts payable 3.524 8,223
Medical liabilities 198.919 105,486
Income taxes payable 15.007 11,041
Operating lease liabilities 5,473 3,487
Other liabilities 6,505 2,509
Amount due to affiliates (V _ 48.142
Total current liabilities 337.737 222.688
Non-current liabilities
Deferred tax liability 7,159 11,237
Operating lease liabilities, net of current portion 24.241 21.012
Other long-term liabilities 6.855 1.139
Total non-current liabilities 38.255 33,388
Total liabilities $ 375,992 $ 256,076
M Investment in affiliates includes APC’s investment in Astrana. While such shares of Astrana’s common stock are legally

issued to APC and outstanding, they are treated as treasury shares for accounting purposes and excluded from shares of
common stock outstanding in the consolidated financial statements. Amounts due to, or from, affiliates are receivables
or payables with Astrana’s subsidiaries. As a result, these balances are eliminated upon consolidation and are not
reflected on Astrana’s consolidated balance sheet as of December 31, 2025 and 2024, respectively.
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19. Leases

The Company has operating leases for corporate and medical offices. These leases have remaining lease terms ranging from 3
months to 20 years, some of which may include options to extend the leases for up to ten years, and some of which may include
options to terminate the leases within one year. These leases consist of fixed or variable payments. Variable lease payments are
based on an index or a rate such as the Consumer Price Index.

Leases with an initial term of 12 months or less are not recorded on the consolidated balance sheets.

During the years ended December 31, 2025, 2024 and 2023, operating lease costs were $9.2 million, $12.6 million and $7.8
million, respectively. Short-term and variable lease costs were $5.8 million and $1.4 million, respectively, for the year ended
December 31, 2025. Other information related to operating leases was as follows (dollars in thousands):

Years Ended December 31,
2025 2024 2023

Supplemental Cash Flows Information

Cash paid for amounts included in the measurement of lease
liabilities:
Operating cash flows from operating leases $ 7686 $ 11574 $ 7783

Right-of-use assets obtained in exchange for lease liabilities:

Operating leases 11,875 14,117 25,124

December 31, 2025 December 31, 2024

Weighted-Average Remaining Lease Term 6.12 years 7.07 years

Weighted-Average Discount Rate 6.72% 6.71%

Future minimum lease payments under non-cancellable leases as of December 31, 2025 were as follows (in thousands):

Operating
Years ending December 31, Leases
2026 $ 10,151
2027 8,665
2028 7,777
2029 6,331
2030 5,129
Thereafter 10,876
Total future minimum lease payments 48,929
Less: imputed interest 9,568
Total lease obligations 39:361
Less: current portion 7,809
Long-term lease obligations $ 3 1:552
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20. Segments

The Company determined its operating segments in accordance with ASC 280, “Segment Reporting” (“ASC 280”). Factors used
in determining the reportable business segments include the nature of operating activities and the type of information presented
to the Company's chief operating decision maker (“CODM?”) to evaluate all results of operations and allocate resources. The
Company currently has three reportable segments consisting of: 1) Care Partners; 2) Care Delivery; and 3) Care Enablement (See
Note 1 — “Description of Business”). The Company integrated the Prospect Acquisition into its three reportable segments.

The Company’s Care Partners segment is focused on building and managing high-quality and high-performance provider
networks by partnering with, empowering, and investing in strong provider partners with a shared vision for coordinated care
delivery. Revenue for this segment is primarily comprised of capitation and risk pool settlements and incentives. The cost of
service for this segment is primarily capitation and claims expenses.

The Company’s Care Delivery segment is a patient-centric, data-driven care delivery organization focused on providing high-
quality, accessible care to all patients. Revenue for this segment is primarily earned based on fee-for-service reimbursements,
capitation, and performance-based incentives. The cost of service for this segment is primarily medical supply costs and salary
expenses for medical staff and clinic employees.

The Company’s Care Enablement segment is an integrated, end-to-end clinical and administrative platform powered by the
Company’s proprietary technology suite, which provides operational, clinical, financial, technology, management, and strategic
services to enable success in the delivery of high-quality, value-based care for providers and payers. Revenue for this segment is
primarily comprised of management and software fees, charged as a percentage of gross revenue or on a per-member-per-month
basis. The cost of service for this segment is primarily MSO salary expenses.

The Company's CODM is its Chief Executive Officer. The CODM evaluates the performance of the Company’s operating
segments based on segment revenue growth and operating income. The CODM uses revenue growth and total segment operating
income as a measure of the performance of operating businesses separate from non-operating factors. The Company’s operations
are based in the United States. All revenues of the Company are derived from the United States. The CODM does not evaluate
the Company’s segments using asset information. The significant segment expenses that comprise operating income, as a measure
used by the CODM to evaluate operating segment performance, do not differ from the operating expenses presented in the
consolidated statement of income.

In the normal course of business, the Company’s reportable segments enter into transactions with each other. While intersegment
transactions are treated like third-party transactions to determine segment performance, the revenues recognized by a segment
and expenses incurred by the counterparty are eliminated in consolidation and do not affect consolidated results.

Corporate costs are unallocated and primarily include corporate initiatives, corporate infrastructure costs, and corporate shared
costs such as finance, human resources, legal, and executives.

Certain amounts disclosed in prior periods have been recast to conform to the current period presentation. Specifically,
depreciation and amortization expense is disclosed separately from general and administrative expenses in the accompanying
segment table for the years ended December 31, 2024 and 2023.

Additionally, for the prior periods, certain amounts are presented in a column for Other to represent other affiliates of the
Company that primarily consisted of real estate operations, which were spun-off on December 26, 2023, and do not represent a
reportable segment. On December 26, 2023, APC completed a restructuring transaction to spin-off its real estate investments, a
component of Excluded Assets that was solely for the benefit of the APC sharcholders. To effect the restructuring, APC
contributed its real estate investments to a wholly owned subsidiary in exchange for 100% of the subsidiary’s membership interest
units, which membership interests were then distributed to holders of APC’s outstanding common stock as a dividend, with each
such stockholder receiving one membership interest unit for each share of outstanding APC common stock held.
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The following table presents information about our segments (in thousands):

Year Ended December 31, 2025

Care Care Care Intersegment Corporate Consolidated
Partners Delivery Enablement  Other Elimination Costs Total
Revenue
Third Party $3,020,728 $ 128,510 $ 32,531 §  — S — s — $ 3,181,769
Intersegment 1,874 122,232 214,129 — (338,235) — —
Total revenues 3,022,602 250,742 246,660 — (338,235) — 3,181,769
Cost of services 2,615,578 203,895 148,629 — (127,863) — 2,840,239
General and
administrative 217,656 45,004 52,130 = (210,400) 112,866 217,256
Depreciation and
amortization 34,401 3,858 6,185 — — 1,305 45,749
Total expenses 2,867,635 252,757 206,944 — (338,263) 114,171 3,103,244
Income (loss) from
operations $ 154967 $ (2,015)8 39716 $§ — § 28 O$ (114,171) $ 78,525

() Income from operations for the intersegment elimination represents rental income from segments renting from other
segments. Rental income is presented within other income that is not presented in the table.

Year Ended December 31, 2024

Care Care Care Intersegment Corporate Consolidated
Partners  Delivery Enablement Other Elimination Costs Total
Revenue
Third Party $1949,033 $ 70,000 $ 15507 §  — S — S —$ 2,034,540
Intersegment — 66,668 139,941 . (206,609) . —
Total revenues 1,949,033 136,668 155,448 — (206,609) — 2,034,540
Cost of services 1,633,021 109,672 83,720 — (63,261) 1,763,152
General and
administrative 151,250 24,850 51,101 — (143,433) 70,343 154,111
Depreciation and
amortization 23,524 2,043 2,360 — — — 27,927
Total expenses 1,807,795 136,565 137,181 — (206,694) 70,343 1,945,190
Income (loss) from
operations $ 141,238 $ 103 § 18267 $ — $ 85 U§  (70,343) $ 89,350

@ Income from operations for the intersegment elimination represents rental income from segments renting from other
segments. Rental income is presented within other income that is not presented in the table.
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Year Ended December 31, 2023

Care Care Care Intersegment  Corporate Consolidated
Partners Delivery Enablement  Other Elimination Costs Total
Revenue
Third Party $1,284,081 S 61,600 $ 40,227 $ 753 § — 8 — $ 1,386,661
Intersegment — 56,343 95,597 184 (152,124) — —
Total revenues 1,284,081 117,943 135,824 937 (152,124) — 1,386,661
Cost of services 1,075,631 90,570 59,075 296 (53,869) — 1,171,703
General and
administrative 105,829 19,139 54,516 2,421 (102,479) 33,171 112,597
Depreciation and
amortization 10,900 2,361 3,156 1,331 — — 17,748
Total expenses 1,192,360 112,070 116,747 4,048 (156,348) 33,171 1,302,048
Income (loss) from
operations $ 91,721 $ 5873 $ 19,077 $ (3,111) $ 4,224 Mg (33,171) $ 84,613

(@ Income from operations for the intersegment elimination represents rental income from segments renting from other
segments. Rental income is presented within other income that is not presented in the table.

21. Fair Value Measurements of Financial Instruments

The carrying amounts and fair values of the Company’s financial instruments as of December 31, 2025 are presented below (in

thousands):
Fair Value Measurements
Level 1 Level 2 Level 3 Total

Assets

Money market accounts (! $ 8798 S g g 8,798

Marketable securities ® 115 _ _ 115

$ 8913 § — % — $ 8913

Liabilities

Sun Clinical Laboratories, a California corporation (“Sun

Labs”) remaining equity interest purchase $ — — 3 7,352 $ 7,352

CFC contingent consideration . . 7,026 7,026

CHS contingent consideration L L 7378 7378

Other — 817 15 832
Total liabilities $ — s 817 § 21771 $ 22,588

@ Included in cash and cash equivalents.
@ Included in prepaid expenses and other current assets.

) Other consists of other contingent consideration liabilities and the interest rate swap.
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The carrying amounts and fair values of the Company’s financial instruments as of December 31, 2024 are presented below (in

thousands):
Fair Value Measurements
Level 1 Level 2 Level 3 Total
Assets
Money market accounts (! $ 3,673 $ S — 3 3,673
Marketable securities @ 2378 _ _ 2,378
I Health call option _ _ 3,778 3,778
Interest rate collar _ 19 — 19
Total assets $ 6051 $ 19 $§ 3778 $ 9848
Liabilities
Sun Labs remaining equity interest purchase $ — 8 7352 % 7,352
ADSC contingent consideration . _ 4,285 4,285
CFC contingent consideration . _ 9,949 9,949
CHS contingent consideration . _ 5,643 5,643
Other 2,110 — 1,366 3,476
Total liabilities $ 2110 S — $ 28595 $ 30705

@ Included in cash and cash equivalents.
@ Included in prepaid expenses and other current assets.
®) Other consists of other contingent consideration liabilities.
The change in the fair value of Level 3 liabilities is recognized in unrealized loss on investments, other income, and general and

administrative expenses in the accompanying consolidated statements of income. As of December 31, 2025, the reconciliation of
our Level 3 liabilities was as follows (in thousands):

Amount
Balance at January 1, 2025 $ 28,595
Additions —
Change in fair value of Level 3 liabilities 4,676
Settlements (11,500)
Balance at December 31, 2025 $ 21,771
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CHS

Upon acquiring 100% of the equity interest of CHS in 2024, the total consideration for the acquisition included contingent
consideration. The contingent consideration will be settled in cash, contingent upon CHS achieving a gross profit per total member
months metric for fiscal year 2025 (“CHS 2025 Gross Profit PMPM Metric”) and member enrollment metrics (“CHS Member
Enrollment Metrics”) measured over four measurement periods and an additional fifth measurement period contingent upon
acquisition of an entity (the “earnout period”) (collectively, “CHS contingent consideration”). For the CHS Member Enrollment
Metrics, the first measurement period means the period commencing on the first day immediately following the closure of CHS
and ending on the one-year anniversary thereof. The second, third, fourth, and fifth measurement periods are for one year after
each of the previous respective measurement periods. If the metrics are achieved, the contingent liability will be paid after the
end of the earnout period. The Company will pay up to $4.8 million for the CHS 2025 Gross Profit PMPM Metric, and up to $4.3
million for each metric achieved for each measurement period, or up to a total of $21.5 million, for the CHS Member Enrollment
Metrics. The Company determined the fair value of the contingent consideration using a probability-weighted model that includes
significant unobservable inputs (Level 3). Specifically, the Company considered various scenarios of revenue and membership
and assigned probabilities to each such scenario in determining fair value. As of December 31, 2025 and 2024, the CHS
contingent consideration was valued at $7.4 million and $5.6 million, respectively. The CHS 2025 Gross Profit PMPM Metric
and the CHS Member Enrollment Metrics were included in other long-term liabilities in the accompanying consolidated balance
sheets. Changes in the CHS contingent consideration are presented in general and administrative expenses in the accompanying
consolidated statements of income.
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Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure
None.

Item 9A. Controls and Procedures

Evaluation of Disclosure Controls and Procedures

The Company maintains “disclosure controls and procedures,” as defined in Rule 13a-15(e) under the Exchange Act,
designed to ensure that information required to be disclosed by a company in the reports filed or submitted under the Exchange
Act is recorded, processed, summarized and reported within the time periods specified in the SEC’s rules and forms. Disclosure
controls and procedures include, without limitation, controls and procedures designed to ensure that information required to be
disclosed by a company in the reports that it files or submits under the Exchange Act is accumulated and communicated to the
company’s management, including its principal executive and principal financial officers, as appropriate to allow timely decisions
regarding required disclosure. Management recognizes that any controls and procedures, no matter how well designed and
operated, can provide only reasonable assurance of achieving their objectives.

As of December 31, 2025, we carried out an evaluation, under the supervision and with the participation of our management,
including our Chief Executive Officer and Chief Financial and Operating Officer, of the effectiveness of the design and operation
of our disclosure controls and procedures.

Based on that evaluation, our management, including our Chief Executive Officer and Chief Financial and Operating Officer,
concluded that our disclosure controls and procedures were not effective as of December 31, 2025, because of the material
weakness in internal control over financial reporting disclosed below in Management’s Report on Internal Control Over Financial
Reporting.

Management’s Report on Internal Control Over Financial Reporting

Management is responsible for establishing and maintaining adequate “internal control over financial reporting,” as such
term is defined in Exchange Act Rule 13a-15(f). A company’s internal control over financial reporting is a process designed by,
or under the supervision of, its principal executive officer and principal financial officer, and effected by such company’s Board
of Directors, management, and other personnel to provide reasonable assurance regarding the reliability of financial reporting
and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles and
includes those policies and procedures that:

i. Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company;

ii. Provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles and that the receipts and expenditures of the company are
being made only in accordance with authorizations of management and directors of the company; and

iii. Provide reasonable assurance regarding the prevention or timely detection of unauthorized acquisition, use or disposition
of the company’s assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also,
projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because
of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.
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Our management, with the participation of our Chief Executive Officer and Chief Financial and Operating Officer, assessed
the effectiveness of our internal control over financial reporting as of December 31, 2025, the end of our fiscal year. Our
management based its assessment on criteria established in the Internal Control—Integrated Framework (2013) issued by the
Committee of Sponsoring Organizations of the Treadway Commission. Our management’s assessment included evaluation and
testing of the design and operating effectiveness of key financial reporting controls, process documentation, accounting policies,
and our overall control environment.

Based on our management’s assessment, our management has concluded that our internal control over financial reporting
was not effective as of December 31, 2025, due to the material weakness described below.

Such material weakness resulted in an elevated risk that a material misstatement of our annual or interim financial statements
would not be prevented or detected by other compensating controls. Notwithstanding the material weakness in internal control
over financial reporting, our management, including our Chief Executive Officer and Chief Financial and Operating Officer,
believe that our consolidated financial statements included in this Form 10-K present fairly, in all material respects, our financial
position, results of our operations and our cash flows for the periods presented in this Form 10-K, in conformity with U.S. GAAP.

Management has excluded Prospect, which we acquired on July 1, 2025, from its assessment of internal control over financial
reporting as of December 31, 2025. Total assets, net assets, and revenue of Prospect excluded from our assessment of internal
control over financial reporting were approximately 13.3% of total assets, 13.7% of net assets, and 19.4% of revenues,
respectively, as of and for the year ended December 31, 2025.

Attestation Report of the Independent Registered Public Accounting Firm

Our independent registered public accounting firm, Ernst & Young LLP, audited our consolidated financial statements for
the fiscal year ended December 31, 2025, included in this Annual Report on Form 10-K, and has issued an adverse report with
respect to the effectiveness of the Company’s internal control over financial reporting, a copy of which is included below in this
Annual Report on Form 10-K.

Material Weakness in Internal Control Over Financial Reporting

A material weakness is a deficiency, or a combination of deficiencies, in internal control over financial reporting, such that
there is a reasonable possibility that a material misstatement of the Company’s annual or interim financial statements will not be
prevented or detected on a timely basis. The Company identified the following material weakness as of December 31, 2025.

We identified a material weakness in the design of our internal control over financial reporting related to accounting for
business combinations. Specifically, we did not design and implement effective controls to ensure the completeness and accuracy
of the determination of net working capital acquired, including the identification and valuation of current assets and current
liabilities as of the acquisition date. As a result, management did not have sufficient precision in its review controls to prevent
or detect material misstatements in the purchase price allocation.

Remediation Plan
Management, with the oversight from the Audit Committee of the Board of Directors, has begun the process of executing
remediation plans that address the material weakness in our internal controls over financial reporting. We are using both internal

and external resources to assist in undertaking the following actions:

e Establish a standardized acquisition checklist and internal control framework specifically for business combinations and
adjustments to net working capital.

e Implement formal controls to ensure the completeness and accuracy of all acquired current assets and assumed liabilities.

e Introduce a multi-tiered management review process for the identification and valuation of acquired assets.
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e Enhance technical oversight over complex acquisitions, including evaluating the need of engagement of accounting experts
with specific expertise in Accounting Standards Codification 805, “Business Combinations”.

¢ Provide mandatory technical training for finance staff on identifying and valuing “cut-off” items for acquired businesses
Changes in Internal Control over Financial Reporting

There were no changes in internal control over financial reporting (as defined by Rule 13a-15(f) under the Exchange Act)
during the quarter ended December 31, 2025 that have materially affected, or are reasonably likely to materially affect, our
internal control over financial reporting. We commenced activities related to our remediation plan following the end of the
quarter.

Inherent Limitations on Effectiveness of Controls

Our management, including our Chief Executive Officer and Chief Financial and Operating Officer, intends that our
disclosure controls and procedures and internal control over financial reporting are designed to provide reasonable assurance of
achieving their objectives. However, our management does not expect that our disclosure controls and procedures or our internal
control over financial reporting will prevent all errors and all fraud. A control system, no matter how well conceived and operated,
can provide only reasonable, not absolute, assurance that the objectives of the control system are met. Further, the design of a
control system must reflect the fact that there are resource constraints, and the benefits of controls must be considered relative to
their costs. Because of the inherent limitations in all control systems, no evaluation of controls can provide absolute assurance
that all control issues and instances of fraud, if any, have been detected. These inherent limitations include the realities that
judgments in decision-making can be faulty, and that breakdowns can occur because of a simple error or mistake. Additionally,
controls can be circumvented by the individual acts of some persons, by collusion of two or more people or by management
override of the controls. The design of any system of controls also is based in part upon certain assumptions about the likelihood
of future events, and there can be no assurance that any design will succeed in achieving its stated goals under all potential future
conditions; over time, controls may become inadequate because of changes in conditions, or the degree of compliance with
policies or procedures may deteriorate. Because of the inherent limitations in a cost effective control system, misstatements due
to error or fraud may occur and not be detected.
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Report of Independent Registered Public Accounting Firm
To the Stockholders and the Board of Directors of Astrana Health, Inc.
Opinion on Internal Control Over Financial Reporting

We have audited Astrana Health, Inc.’s internal control over financial reporting as of December 31, 2025, based on criteria
established in Internal Control—Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway
Commission (2013 framework) (the COSO criteria). In our opinion, because of the effect of the material weakness described
below on the achievement of the objectives of the control criteria, Astrana Health, Inc. (the Company) has not maintained effective
internal control over financial reporting as of December 31, 2025, based on the COSO criteria.

A material weakness is a deficiency, or combination of deficiencies, in internal control over financial reporting, such that there
is a reasonable possibility that a material misstatement of the company’s annual or interim financial statements will not be
prevented or detected on a timely basis. The following material weakness has been identified and included in management’s
assessment. Management has identified a material weakness in the design of the Company’s internal control over financial
reporting related to accounting for business combinations. Specifically, the Company did not design and implement effective
controls to ensure the completeness and accuracy of the determination of net working capital acquired, including the identification
and valuation of current assets and current liabilities as of the acquisition date. As a result, management did not have sufficient
precision in its review controls to prevent or detect material misstatements in the purchase price allocation.

As indicated in the accompanying Management’s Report on Internal Control Over Financial Reporting, management’s
assessment of and conclusion on the effectiveness of internal control over financial reporting did not include the internal controls
of all the assets of certain direct and indirect subsidiaries of PHP Holdings, LLC, and all of the outstanding equity interests of
Prospect Health Plan, Inc., and Foothill Regional Medical Center (such assets and equity collectively, “Prospect”), which is
included in the 2025 consolidated financial statements of the Company and constituted 13.3% and 13.7% of total and net assets,
respectively, as of December 31, 2025 and 19.4% of revenues for the year then ended. Our audit of internal control over financial
reporting of the Company also did not include an evaluation of the internal control over financial reporting of Prospect.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States)
(PCAOB), the consolidated balance sheets of the Company as of December 31, 2025 and 2024, the related consolidated
statements of income, mezzanine and stockholders' equity (deficit) and cash flows for each of the three years in the period ended
December 31, 2025, and the related notes. This material weakness was considered in determining the nature, timing and extent
of audit tests applied in our audit of the 2025 consolidated financial statements, and this report does not affect our report dated
March 12, 2026, which expressed an unqualified opinion thereon.

Basis for Opinion

The Company’s management is responsible for maintaining effective internal control over financial reporting and for its
assessment of the effectiveness of internal control over financial reporting included in the accompanying Management’s Report
on Internal Control Over Financial Reporting. Our responsibility is to express an opinion on the Company’s internal control over
financial reporting based on our audit. We are a public accounting firm registered with the PCAOB and are required to be
independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and
regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the
audit to obtain reasonable assurance about whether effective internal control over financial reporting was maintained in all
material respects.
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Our audit included obtaining an understanding of internal control over financial reporting, assessing the risk that a material
weakness exists, testing and evaluating the design and operating effectiveness of internal control based on the assessed risk, and
performing such other procedures as we considered necessary in the circumstances. We believe that our audit provides a
reasonable basis for our opinion.

Definition and Limitations of Internal Control Over Financial Reporting

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company’s internal control over financial reporting includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions
of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorizations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s
assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also,

projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because
of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate

/s/ Ernst & Young LLP

Los Angeles, California

March 12, 2026
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Item 9B. Other Information
Rule 10b5-1 Trading Plans

During the three months ended December 31, 2025, none of the Company’s directors or executive officers adopted, modified,
or terminated any contract, instruction or written plan for the purchase or sale of Company securities that was intended to satisfy
the affirmative defense conditions of Rule 10b5-1(c) or any “non-Rule 10b5-1 trading arrangement” (as defined in Item 408(c)
of Regulation S-K).

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections
Not applicable.
PART III
Item 10. Directors, Executive Officers, and Corporate Governance

The information required by this Item will be contained in the Company’s Proxy Statement for the 2026 Annual Meeting to
be filed with the SEC not later than 120 days following the end of the Company’s fiscal year ended December 31, 2025, which
information is incorporated herein by reference.

The Company has adopted a Code of Ethics that applies to all of its officers, directors and employees. The Code of Ethics is
available on the “Investors” section of its website, www.astranahealth.com, under the “Governance — Governance Documents”
heading. The Company intends to satisfy the disclosure requirement under Item 5.05 of Form 8-K regarding an amendment to,
or waiver from, a provision of its Code of Ethics by posting such information on its website at the web address and location
specified above within four business days following the date of the amendment or waiver.

Item 11. Executive Compensation

The information required by this Item will be contained in the Company’s Proxy Statement for the 2026 Annual Meeting to
be filed with the SEC not later than 120 days following the end of the Company’s fiscal year ended December 31, 2025, which
information is incorporated herein by reference.

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters

The information required by this Item will be contained in the Company’s Proxy Statement for the 2026 Annual Meeting to
be filed with the SEC not later than 120 days following the end of the Company’s fiscal year ended December 31, 2025, which
information is incorporated herein by reference.

Item 13. Certain Relationships and Related Transactions, and Director Independence

The information required by this Item will be contained in the Company’s Proxy Statement for the 2026 Annual Meeting to
be filed with the SEC not later than 120 days following the end of the Company’s fiscal year ended December 31, 2025, which
information is incorporated herein by reference.

Item 14. Principal Accounting Fees and Services

The information required by this Item will be contained in the Company’s Proxy Statement for the 2026 Annual Meeting to
be filed with the SEC not later than 120 days following the end of the Company’s fiscal year ended December 31, 2025, which
information is incorporated herein by reference.
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PART IV

Item 15. Exhibits and Financial Statement Schedules

(a)

The following documents are filed as part of this Annual Report on Form 10-K:

Consolidated Financial Statements

The consolidated financial statements and notes thereto contained herein are as listed on the “Index to Consolidated

Financial Statements” in Part II, Item 8 of this Annual Report on Form 10-K.

Financial Statement Schedules

All financial statement schedules have been omitted since the required information is not applicable or is not present in

Exhibit No.

sufficient amounts to require submission of the schedule, or because the information required is included in the
consolidated financial statements and notes thereto included in this Annual Report on Form 10-K.

Exhibits required by Item 601 of Regulation S-K.

Description

2.1%

2.2

2.3

2.4%

3.1

32

Agreement and Plan of Merger, dated December 21, 2016, among Astrana Health, Inc. (f/k/a Apollo Medical
Holdings, Inc.), Astrana Health Management, Inc. (f/k/a Network Medical Management, Inc.), Apollo Acquisition
Corp. and Kenneth Sim, M.D. (incorporated herein by reference to Annex A to the joint proxy
statement/prospectus filed pursuant to Rule 424(b)(3) on November 15, 2017 that is a part of a Registration
Statement on Form S-4).

Amendment to the Agreement and Plan of Merger, dated March 30, 2017, among Astrana Health, Inc. (f/k/a
Apollo Medical Holdings, Inc.), Astrana Health Management, Inc. (f/k/a Network Medical Management, Inc.),
Apollo Acquisition Corp. and Kenneth Sim, M.D. (incorporated herein by reference to Annex A to the joint proxy
statement/prospectus filed pursuant to Rule 424(b)(3) on November 15, 2017 that is a part of a Registration
Statement on Form S-4).

Amendment No. 2 to the Agreement and Plan of Merger, dated October 17, 2017, among Astrana Health, Inc.
(f/k/a Apollo Medical Holdings, Inc.), Astrana Health Management, Inc. (f/k/a Network Medical Management,
Inc.), Apollo Acquisition Corp. and Kenneth Sim, M.D. (incorporated herein by reference to Annex A to the joint
proxy statement/prospectus filed pursuant to Rule 424(b)(3) on November 15, 2017 that is a part of a Registration
Statement on Form S-4).

Asset and Equity Purchase Agreement, dated November 8, 2024, by and among Astrana Health, Inc., PHP
Holdings, LLC, PHS Holdings, LLC, Prospect Intermediate Holdings, LLC, each of the entities set forth on
Schedule C of the agreement, and Prospect Medical Holdings, Inc. (incorporated herein by reference to Exhibit
2.1 to the Company’s Current Report on Form 8-K filed on November 8, 2024).

Restated Certificate of Incorporation (incorporated herein by reference to Exhibit 3.1 to the Company’s Current
Report on Form 8-K filed on January 21, 2015).

Certificate of Amendment of Restated Certificate of Incorporation (incorporated herein by reference to Exhibit
3.1 to the Company’s Current Report on Form 8-K filed on April 27, 2015).
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Exhibit No.

Description

33

34

3.5

3.6

3.7

4.1

10.1+

10.2+

10.3+

10.4+

10.5+

10.6+

10.7+

10.8+

10.9+

Certificate of Amendment of Restated Certificate of Incorporation (incorporated herein by reference to Exhibit
3.1 to the Company’s Current Report on Form 8-K filed on December 13, 2017).

Certificate of Amendment of Restated Certificate of Incorporation (incorporated herein by reference to Exhibit
3.1 to the Company’s Current Report on Form §-K filed on June 21, 2018).

Certificate of Amendment of Restated Certificate of Incorporation (effective February 26, 2024) (incorporated
herein by reference to Exhibit 3.1 to the Company’s Current Report on Form 8-K filed on January 26, 2024).

Certificate of Amendment of Restated Certificate of Incorporation (effective June 13, 2024) (incorporated herein
by reference to Exhibit 3.1 to the Company’s Current Report on Form 8-K filed on June 13, 2024).

Amended and Restated By-laws (effective February 28, 2024) (incorporated herein by reference to Exhibit 3.1 to
the Company’s Current Report on Form 8-K filed on February 29, 2024).

Description of Registered Securities (incorporated herein by reference to Exhibit 4.1 to the Company’s Annual
Report on Form 10-K filed on March 14, 2025).

2015 Equity Incentive Plan of the Company (as amended and restated February 26, 2024) (incorporated herein by
reference to Exhibit 10.1 to the Company’s Annual Report on Form 10-K filed on February 29, 2024).

Form of Restricted Stock Agreement (2015 Equity Incentive Plan) (incorporated herein by reference to Exhibit
10.2 to the Company’s Annual Report on Form 10-K filed on February 29, 2024).

Form of Restricted Stock Unit Agreement (2015 Equity Incentive Plan) (incorporated herein by reference to
Exhibit 10.3 to the Company’s Annual Report on Form 10-K filed on February 29, 2024).

Form of Incentive Stock Option Agreement (2015 Equity Incentive Plan) (incorporated herein by reference to
Exhibit 10.4 to the Company’s Annual Report on Form 10-K filed on February 29, 2024).

Form of Nonqualified Stock Option Agreement (2015 Equity Incentive Plan) (incorporated herein by reference to
Exhibit 10.5 to the Company’s Annual Report on Form 10-K filed on February 29, 2024).

Astrana Health, Inc. 2024 Equity Incentive Plan (incorporated herein by reference to Exhibit 10.1 to the
Company’s Current Report on Form 8-K filed on June 12, 2024).

Form of Incentive Stock Option Agreement (2024 Equity Incentive Plan) (incorporated herein by reference to
Exhibit 10.2 to the Company’s Current Report on Form 8-K filed on June 12, 2024).

Form of Nonqualified Stock Option Agreement (2024 Equity Incentive Plan) (incorporated herein by reference
to Exhibit 10.3 to the Company’s Current Report on Form 8-K filed on June 12, 2024).

Form of Restricted Stock Agreement (2024 Equity Incentive Plan) (incorporated herein by reference to Exhibit
10.4 to the Company’s Current Report on Form 8-K filed on June 12, 2024).
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Exhibit No.

Description

10.10+

10.11+

10.12+

10.13+

10.14+

10.15+

10.16+

10.17+

10.18

10.19

10.20

10.21

Form of Restricted Stock Unit Agreement (2024 Equity Incentive Plan) (incorporated herein by reference to
Exhibit 10.5 to the Company’s Current Report on Form 8-K filed on June 12, 2024).

Form of Restricted Stock Agreement (2024 Non-Employee Director Award) (2024 Equity Incentive Plan)
(incorporated herein by reference to Exhibit 10.3 to the Company’s Quarterly Report on Form 10-Q filed on
November 12, 2024).

Astrana Health, Inc. Amended and Restated 2024 Equity Incentive Plan (incorporated herein by reference to
Exhibit 10.1 to the Company’s Current Report on Form 8-K filed on June 11, 2025).

Board of Directors Agreement dated May 22, 2013 by and between Astrana Health, Inc. (f/k/a Apollo Medical
Holdings, Inc.), and David Schmidt (incorporated herein by reference to Exhibit 10.14 to the Company’s Annual
Report on Form 10-K filed on May §, 2014).

Board of Directors Agreement between Astrana Health, Inc. (f/k/a Apollo Medical Holdings, Inc.) and Thomas S.
Lam, M.D. dated January 19, 2016 (incorporated herein by reference to Exhibit 10.2 to the Company’s Current
Report on Form 8-K filed on January 19, 2016).

Form of Board of Directors Agreement (incorporated herein by reference to Exhibit 10.1 to the Company’s Current
Report on Form 8-K filed on December 13, 2017).

Form of Director Proprietary Information Agreement (incorporated herein by reference to Exhibit 10.2 to the
Company’s Current Report on Form 8-K filed on December 13, 2017).

Form of Indemnification Agreement (incorporated herein by reference to Exhibit 10.3 to the Company’s Current
Report on Form 8-K filed on December 13, 2017).

Physician Shareholder Agreement, effective as of July 14, 2021, as amended by Amendment No. 1, dated October
19, 2023, granted and delivered by Thomas Lam, M.D., in favor of Astrana Health Management, Inc. (f/k/a
Network Medical Management, Inc.) and Astrana Health, Inc. (f/k/a Apollo Medical Holdings, Inc.), for the
benefit of Astrana Care Partners Medical Corporation (f/k/a AP-AMH 2 Medical Corporation), a California
professional medical corporation (incorporated herein by reference to Exhibit 10.11 to the Company’s Annual
Report on Form 10-K filed on February 29, 2024).

Second Amendment to Lease Agreement dated October 14, 2014 by and between Astrana Health, Inc. (f/k/a
Apollo Medical Holdings, Inc.) and EOP-700 North Brand, LLC (incorporated herein by reference to Exhibit 10.5
on Quarterly Report on Form 10-Q filed on November 14, 2014).

Lease Agreement, dated July 22, 2014, by and between Numen, LLC and Astrana Health Medical Management
(f/k/a Apollo Medical Management, Inc.) (incorporated herein by reference to Exhibit 10.01 to the Company’s
Current Report on Form 8-K/A filed on December 8, 2014).

Lease Agreement, dated August 1, 2002, by and between Astrana Health Management, Inc. (f/k/a Network

Medical Management, Inc.) and Medical Property Partner (incorporated herein by reference to Exhibit 10.27 to
the Company’s Annual Report on Form 10-K filed on April 2, 2018).
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Exhibit No.

Description

10.22

10.23

10.24

10.25

10.26F

10.27+

10.28+

10.29

10.30

10.31

10.32

Lease Agreement, dated August 1, 2002, by and between Astrana Health Management, Inc. (f/k/a Network
Medical Management, Inc.) and Medical Property Partner (incorporated herein by reference to Exhibit 10.28 to
the Company’s Annual Report on Form 10-K filed on April 2, 2018).

Lease Agreement Addendum, dated February 1, 2013, by and between Astrana Health Management, Inc. (f/k/a
Network Medical Management, Inc.) and Medical Property Partner (incorporated herein by reference to Exhibit
10.29 to the Company’s Annual Report on Form 10-K filed on April 2, 2018).

Securities Purchase Agreement, dated October 14, 2015, between Astrana Health, Inc. (f/k/a Apollo Medical
Holdings, Inc.) and Astrana Health Management, Inc. (f/k/a Network Medical Management, Inc.) (incorporated
herein by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K filed on October 19, 2015).

Securities Purchase Agreement, dated March 30, 2016, between Astrana Health, Inc. (f/k/a Apollo Medical
Holdings, Inc.) and Astrana Health Management, Inc. (f/k/a Network Medical Management, Inc.) (incorporated
herein by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K filed on April 4, 2016).

Securities Purchase Agreement, dated July 24, 2024, by and among Astrana Health, Inc., ApolloCare Partners of
Texas 2, Universal American Corp., Heritage Health Systems of Texas, Inc., Heritage Health Systems, Inc., and
solely with respect to certain sections of the Purchase Agreement, Centene Corporation (incorporated herein by
reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K filed on July 25, 2024).

Board of Directors Agreement, dated January 11, 2019, between Astrana Health, Inc. (f/k/a Apollo Medical
Holdings, Inc.) and Linda Marsh (incorporated herein by reference to Exhibit 10.1 to the Company’s Current
Report on Form 8-K filed on January 17, 2019).

Board of Directors Agreement, dated January 11, 2019, between Astrana Health, Inc. (f/k/a Apollo Medical
Holdings, Inc.) and John Chiang (incorporated herein by reference to Exhibit 10.2 to the Company’s Current
Report on Form 8-K filed on January 17, 2019).

Loan Agreement, dated May 10, 2019, by and between Astrana Health, Inc. (f/k/a Apollo Medical Holdings, Inc.),
a Delaware corporation and Astrana Health Medical Corporation (f/k/a AP-AMH Medical Corporation), a
California professional medical corporation (incorporated herein by reference to Exhibit 10.1 to the Company’s
Current Report on Form 8-K filed on May 13, 2019).

First Amendment to Loan Agreement, dated August 26, 2019, by and between Astrana Health, Inc. (f/k/a Apollo
Medical Holdings, Inc.) and Astrana Health Medical Corporation (f’/k/a AP-AMH Medical Corporation), a
Professional Medical Corporation (incorporated herein by reference to Exhibit 10.3 to the Company's Current
Report on Form 8-K filed on August 29, 2019).

Second Amendment to Loan Agreement, dated September 11, 2019, by and between Astrana Health, Inc. (f/k/a
Apollo Medical Holdings, Inc.), a Delaware corporation and Astrana Health Medical Corporation (f’k/a AP-AMH
Medical Corporation), a California professional medical corporation (incorporated herein by reference to Exhibit
10.10 to the Company's Current Report on Form 8-K filed on September 12, 2019).

Tradename Licensing Agreement, dated May 10, 2019, by and between Astrana Health, Inc. (f/k/a Apollo Medical
Holdings, Inc.), a Delaware corporation and Astrana Health Medical Corporation (f/k/a AP-AMH Medical
Corporation), a California professional medical corporation (incorporated herein by reference to Exhibit 10.3 to
the Company’s Current Report on Form 8-K filed on May 13, 2019).
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Exhibit No.

Description

10.33

10.34

10.35

10.36

10.37

10.38

10.39

10.40

First Amendment to Tradename Licensing Agreement, dated as of September 10, 2019, by and between Astrana
Health, Inc. (f/k/a Apollo Medical Holdings, Inc.), a Delaware corporation, and Astrana Health Medical
Corporation (f’k/a AP-AMH Medical Corporation), a California professional medical corporation (incorporated
herein by reference to Exhibit 10.5 to the Company's Current Report on Form 8-K filed on September 12, 2019).

Physician Shareholder Agreement, dated May 10, 2019, granted by Thomas Lam, M.D., in favor of Astrana
Health, Inc. (f/k/a Apollo Medical Holdings, Inc.), a Delaware corporation, and Astrana Health Management, Inc.
(f/k/a Network Medical Management, Inc.), a California corporation, for the benefit of Astrana Health Medical
Corporation (f/k/a AP-AMH Medical Corporation), a California professional medical corporation (incorporated
herein by reference to Exhibit 10.5 to the Company’s Current Report on Form 8-K filed on May 13,2019).

Series A Preferred Stock Purchase Agreement, dated May 10, 2019, by and between Astrana Health Medical
Corporation (f/k/a AP-AMH Medical Corporation), a California professional medical corporation and Allied
Physicians of California, a Professional Medical Corporation, a California professional medical corporation
(incorporated herein by reference to Exhibit 10.6 to the Company’s Current Report on Form 8-K filed on May 13,
2019).

First Amendment to the Series A Preferred Stock Purchase Agreement dated August 26, 2019, by and between
Allied Physicians of California, a California Professional Medical Corporation and Astrana Health Medical
Corporation (f/k/a AP-AMH Medical Corporation), a Professional Medical Corporation (incorporated herein by
reference to Exhibit 10.2 to the Company's Current Report on Form 8-K filed on August 29, 2019).

Second Amendment to Series A Preferred Stock Purchase Agreement, dated as of September 9, 2019, by and
between Allied Physicians of California, a Professional Medical Corporation and Astrana Health Medical
Corporation (f’k/a AP-AMH Medical Corporation), a California professional medical corporation (incorporated
herein by reference to Exhibit 10.3 to the Company’s Current Report on Form 8-K filed on September 12, 2019).

Special Purpose Shareholder Agreement of Allied Physicians of California, dated May 10, 2019, by and between
Allied Physicians of California, a Professional Medical Corporation, a California professional medical corporation
and Astrana Health Medical Corporation (f/k/a AP-AMH Medical Corporation), a California professional medical
corporation (incorporated herein by reference to Exhibit 10.7 to the Company’s Current Report on Form 8-K filed
on May 13, 2019).

First Amendment to Special Purpose Sharcholder Agreement of Allied Physicians of California, dated as of
September 11, 2019, by and between Allied Physicians of California, a Professional Medical Corporation and
Astrana Health Medical Corporation (f/k/a AP-AMH Medical Corporation), a California professional medical
corporation (incorporated herein by reference to Exhibit 10.4 to the Company’s Current Report on Form 8-K filed
on September 12, 2019).

Stock Purchase Agreement, dated May 10, 2019, by and between Allied Physicians of California, a Professional
Medical Corporation, a California professional medical corporation and Astrana Health, Inc. (f/k/a Apollo Medical
Holdings, Inc.), a Delaware corporation (incorporated herein by reference to Exhibit 10.8 to the Company’s
Current Report on Form 8-K filed on May 13, 2019).
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Exhibit No.

Description

10.41

10.42

10.43

10.44

10.45+

10.46+

10.47+

10.48+F

10.49+

10.50+

10.51+

10.52+

First Amendment to Stock Purchase Agreement, dated August 26, 2019, by and between Allied Physicians of
California, a California Professional Medical Corporation and Astrana Health, Inc. (f/k/a Apollo Medical
Holdings, Inc.) (incorporated herein by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K
filed on August 29, 2019).

Security Agreement, dated as of September 11, 2019, in favor of Apollo Medical Holdings, Inc., a Delaware
corporation, by Astrana Health Medical Corporation (f/k/a AP-AMH Medical Corporation), a California
professional medical corporation (incorporated herein by reference to Exhibit 10.7 to the Company’s Current
Report on Form 8-K filed on September 12, 2019).

Amended Certificate of Determination of Preferences of Series A Preferred Stock of Allied Physicians of
California, a Professional Medical Corporation (incorporated herein by reference to Exhibit 10.1 to the Company’s
Current Report on Form 8-K filed on January 2, 2024).

Voting and Registration Rights Agreement, dated as of September 11, 2019, by and between Astrana Health, Inc.
(f/k/a Apollo Medical Holdings, Inc.), a Delaware corporation, and Allied Physicians of California, a Professional
Medical Corporation (incorporated herein by reference to Exhibit 10.9 to the Company’s Current Report on Form
8-K filed on September 12, 2019).

Board of Directors Agreement, dated September 29, 2019, with Matthew Mazdyasni (incorporated herein by
reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K filed on September 30, 2019).

Employment Agreement, dated June 8, 2020, between Astrana Health Management, Inc. (f/k/a Network Medical
Management, Inc.) and Kenneth Sim, M.D. (incorporated herein by reference to Exhibit 10.1 to the Company’s
Quarterly Report on Form 10-Q filed on August 10, 2020).

Employment Agreement, dated June 8, 2020, between Astrana Health Management, Inc. (f/k/a Network Medical
Management, Inc.) and Thomas Lam, M.D. (incorporated herein by reference to Exhibit 10.2 to the Company’s
Quarterly Report on Form 10-Q filed on August 10, 2020).

Employment Agreement between Astrana Health, Inc. and Dinesh Kumar, MD (Amended and Restated as of
January 31, 2025) (incorporated herein by reference to Exhibit 10.48 to the Company’s Annual Report on Form
10-K filed on March 14, 2025).

Employment Agreement between Astrana Health, Inc. and Brandon Sim (Amended and Restated as of April 2,
2024) (incorporated herein by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K filed on
April 5, 2024).

Employment Agreement between Astrana Health, Inc. and Chandan Basho (Amended and Restated as of April 2,
2024) (incorporated herein by reference to Exhibit 10.2 to the Company’s Current Report on Form 8-K filed on
April 5,2024).

Employee Stock Purchase Plan of the Company (amended and restated effective February 26, 2024) (incorporated
herein by reference to Exhibit 10.48 to the Company’s Annual Report on Form 10-K filed on February 29, 2024).

Nonqualified Deferred Compensation Plan (amended and restated effective February 26, 2024) (incorporated
herein by reference to Exhibit 10.49 to the Company’s Annual Report on Form 10-K filed on February 29, 2024).
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Exhibit No.

Description

10.531

10.541

10.55¢

10.56

10.57¢

10.58+

10.59

10.60+

Stock Repurchase Agreement, dated November 6, 2023, between Astrana Health, Inc. (f/k/a Apollo Medical
Holdings, Inc.) and Allied Physicians of California, a Professional Medical Corporation (incorporated herein by
reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K filed on November 7, 2023).

Asset and Equity Purchase Agreement, dated as of November 7, 2023, by and among Metropolitan IPA, a
California professional corporation, Astrana Health Enablement of CA LLC (f/k/a ApolloCare Enablement of CA,
LLC), Astrana Health Management, Inc. (f/k/a Network Medical Management, Inc.), Astrana Health, Inc. (f/k/a
Apollo Medical Holdings, Inc.), Community Family Care Medical Group IPA, Inc., Advanced Health
Management Systems, L.P., Accie M. Mitchell and Gloria C. Mitchell, as Co-Trustees of the Mitchell Family
Trust dated July 2, 2003, CFC Management, LLC, the other parties thereto and Marc Mitchell, as the Equityholder
Representative (incorporated herein by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K
filed on November 7, 2023).

Amendment No. 1 to Asset and Equity Purchase Agreement, dated as of January 31, 2024, by and among
Metropolitan IPA, a California professional corporation, Astrana Health Enablement of CA LLC (f/k/a ApolloCare
Enablement of CA, LLC), Astrana Health Management, Inc. (f/k/a Network Medical Management, Inc.), Astrana
Health, Inc. (f/k/a Apollo Medical Holdings, Inc.), Community Family Care Medical Group IPA, Inc., Advanced
Health Management Systems, L.P., Accie M. Mitchell and Gloria C. Mitchell, as Co-Trustees of the Mitchell
Family Trust dated July 2, 2003, CFC Management, LLC, the other parties thereto and Marc Mitchell, as the
Equityholder Representative (incorporated herein by reference to Exhibit 10.1 to the Company’s Current Report
on Form 8-K filed on February 2, 2024).

Amendment No. 2 to Asset and Equity Purchase Agreement, dated as of March 29, 2024, by and among
Metropolitan IPA, a California professional corporation, Astrana Health Enablement of CA LLC (f/k/a ApolloCare
Enablement of CA, LLC), Astrana Health Management, Inc. (f/k/a Network Medical Management, Inc.), Astrana
Health, Inc. (f/k/a Apollo Medical Holdings, Inc.), Community Family Care Medical Group IPA, Inc., Advanced
Health Management Systems, L.P., Accie M. Mitchell and Gloria C. Mitchell, as Co-Trustees of the Mitchell
Family Trust dated July 2, 2003, CFC Management, LLC, the other parties thereto and Marc Mitchell, as the
Equityholder Representative (incorporated herein by reference to Exhibit 10.1 to the Company’s Current Report
on Form 8-K filed on April 2, 2024).

Stock Purchase Agreement, dated as of November 7, 2023, by and among Astrana Health Management, Inc. (f/k/a
Network Medical Management, Inc.), [ Health, Inc., Ronald Brandt and Allison Brandt (incorporated herein by
reference to Exhibit 10.2 to the Company’s Current Report on Form 8-K filed on November 7, 2023).

Amendment No. 1 to Stock Purchase Agreement, dated as of March 31, 2024, by and among Astrana Health
Management, Inc. (f/k/a Network Medical Management, Inc.), I Health, Inc., Ronald Brandt and Allison Brandt
(incorporated herein by reference to Exhibit 10.2 to the Company’s Current Report on Form 8-K filed on April 2,
2024).

Amendment No. 2 to Stock Purchase Agreement, dated as of June 25, 2024, by and among Astrana Health
Management, Inc. (f/k/a Network Medical Management, Inc.), I Health, Inc., Ronald Brandt and Allison Brandt
(incorporated herein by reference to Exhibit 10.10 to the Company’s Quarterly Report on Form 10-Q filed on
August 9, 2024).

Employment Inducement Award Plan of the Company (amended and restated effective February 26, 2024)
(incorporated herein by reference to Exhibit 10.54 to the Company’s Annual Report on Form 10-K filed on
February 29, 2024).
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Exhibit No.

Description

10.61+

10.62+

10.63+

10.64+

10.65+

10.66

10.67

10.68+

10.69

10.70%

10.717%

Form of Stock Option Agreement (Employment Inducement Award Plan) (incorporated herein by reference to
Exhibit 10.2 to the Company’s Current Report on Form 8-K filed on November 17, 2023).

Form of Restricted Stock Agreement (Employment Inducement Award Plan) (incorporated herein by reference to
Exhibit 10.3 to the Company’s Current Report on Form 8-K filed on November 17, 2023).

Form of Stock Option Agreement (Employment Inducement Award Plan) (2024) (incorporated herein by reference
to Exhibit 10.57 to the Company’s Annual Report on Form 10-K filed on February 29, 2024).

Form of Restricted Stock Agreement (Employment Inducement Award Plan) (2024) (incorporated herein by
reference to Exhibit 10.58 to the Company’s Annual Report on Form 10-K filed on February 29, 2024).

Form of Restricted Stock Unit Agreement (Employment Inducement Award Plan) (2024) (incorporated herein by
reference to Exhibit 10.59 to the Company’s Annual Report on Form 10-K filed on February 29, 2024).

Loan and Security Agreement, dated January 31, 2024, by and between Astrana Care Partners Medical
Corporation (f/k/a AP-AMH 2 Medical Corporation), a California professional corporation, and Astrana Health,
Inc. (f/k/a Apollo Medical Holdings, Inc.) (incorporated herein by reference to Exhibit 10.61 to the Company’s
Annual Report on Form 10-K filed on February 29, 2024).

Secured Promissory Note, dated January 31, 2024, between Astrana Care Partners Medical Corporation (f/k/a AP-
AMH 2 Medical Corporation), a California professional corporation, as the Borrower, and Astrana Health, Inc.
(f/k/a Apollo Medical Holdings, Inc.), as the Lender (incorporated herein by reference to Exhibit 10.62 to the
Company’s Annual Report on Form 10-K filed on February 29, 2024).

Independent Contractor Agreement, dated December 1, 2023, between AMG, a California Professional Medical
Corporation, and Thomas S. Lam, M.D., a Professional Corporation (incorporated herein by reference to Exhibit
10.21 to the Company’s Quarterly Report on Form 10-Q filed on May 9, 2024).

Stock Repurchase Agreement, dated January 17, 2025, between Astrana Health, Inc. and Allied Physicians of
California, a Professional Medical Corporation (incorporated herein by reference to Exhibit 10.1 to the Company’s
Current Report on Form 8-K filed on January 21, 2025).

Second Amended and Restated Credit Agreement, dated as of February 26, 2025, by and among Astrana Health,
Inc., as Borrower, the Lenders from time to time party thereto, and Truist Bank, as administrative agent for the
Lenders, as issuing bank and as swingline lender (incorporated herein by reference to Exhibit 10.1 to the
Company’s Current Report on Form 8-K filed on February 27, 2025).

Amended and Restated Guaranty and Security Agreement, dated as of February 26, 2025, by and among Astrana
Health, Inc., as Borrower, Astrana Health Management, Inc., as Guarantor, in favor of Truist Bank, as
administrative agent for the Secured Parties (incorporated herein by reference to Exhibit 10.2 to the Company’s
Current Report on Form 8-K filed on February 27, 2025).
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Exhibit No. Description
10.72% Side Letter delivered to Prospect Medical Holdings, Inc., a Delaware corporation on behalf of PHP Holdings,
LLC, a Delaware limited liability company, PHS Holdings, LLC, a Delaware limited liability company, Prospect
Intermediate Holdings, LLC, a Delaware limited liability company, and certain other entities by Astrana Health,
Inc., a Delaware corporation (incorporated herein by reference to Exhibit 10.2 to the Company’s Quarterly Report
on Form 10-Q filed on August 7, 2025).
19.1 Astrana Health, Inc. Insider Trading Policy (last revised February 26, 2024) (incorporated herein by reference to
Exhibit 19.1 to the Company’s Annual Report on Form 10-K filed on February 29, 2024).
21.1% Subsidiaries of Astrana Health, Inc.
23.1% Consent of Ernst & Young LLP, Independent Registered Public Accounting Firm.
24.1% Power of Attorney (included on the signatures page of this Annual Report on Form 10-K).
31.1% Certification of Principal Executive Officer Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
31.2% Certification of Principal Financial Officer Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
32%* Certification of Principal Executive Officer and Principal Financial Officer Pursuant to 18 U.S.C. Section 1350,
as Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
97.1 Astrana Health, Inc. Compensation Recovery Policy (last revised February 26, 2024) (incorporated herein by
reference to Exhibit 97.1 to the Company’s Annual Report on Form 10-K filed on February 29, 2024).
101.INS*  Inline XBRL Instance Document.
101.SCH* Inline XBRL Taxonomy Extension Schema Document.
104* Cover Page Interactive Data File (the cover page XBRL tags are embedded within the inline XBRL document).

* Filed herewith

** Furnished herewith

+ Management contract or compensatory plan, contract or arrangement

1 Certain of the exhibits and schedules to this exhibit have been omitted in accordance with Regulation S-K Item 601(a)(5).
The Company agrees to furnish a copy of all omitted exhibits and schedules to the SEC upon its request.

Item 16. Form 10-K Summary

None.
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SIGNATURE

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this
report to be signed on its behalf by the undersigned, thereunto duly authorized.

Date: March 12, 2026

ASTRANA HEALTH, INC.

By: /s/ Brandon K. Sim, M.S.
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Brandon K. Sim, M.S.
Chief Executive Officer and President
(Principal Executive Officer)



POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints,
jointly and severally, Brandon K. Sim, M.S., Chandan Basho, M.B.A., and Glenn Sobotka, as their true and lawful attorneys-in-
fact and agents, with full power of substitution and resubstitution, for him or her and in his or her name, place, and stead, in any
and all capacities, to sign any and all amendments to this Annual Report on Form 10-K, and to file the same, with all exhibits
thereto, and other documents in connection therewith, with the Securities and Exchange Commission, granting unto said
attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act and thing requisite
and necessary to be done in connection therewith, as fully to all intents and purposes as they might or could do in person, hereby
ratifying and confirming all that said attorneys-in-fact and agents, or any of them, or their or his substitute or substitutes, may
lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons
on behalf of the registrant and in the capacities and on the dates indicated.

SIGNATURE TITLE DATE

By: /s/ Brandon K. Sim, M.S. Chief Executive Officer and President March 12, 2026
Brandon K. Sim, M.S. (Principal Executive Officer)

By: /s/ Chandan Basho Chief Financial and Operating Officer March 12, 2026
Chandan Basho, M.B.A. (Principal Financial Officer)

By: /s/ Glenn Sobotka Chief Accounting Officer March 12, 2026
Glenn Sobotka (Principal Accounting Officer)

By: /s/ Kenneth Sim Executive Chairman, Director March 12, 2026

Kenneth Sim, M.D.

By: /s/ Thomas Lam Vice Chairman, Director March 12, 2026
Thomas Lam, M.D., M.P.H.

By: /s/John Chiang Director March 12, 2026
John Chiang

By: /s/ Weili Dai Director March 12, 2026
Weili Dai

By: /s/Linda Dong Director March 12, 2026
Linda Dong

By: /s/J. Lorraine Estradas Director March 12, 2026

J. Lorraine Estradas

By: /s/ Mitchell W. Kitayama Director March 12, 2026
Mitchell W. Kitayama

By: /s/ Matthew Mazdyasni Director March 12, 2026
Matthew Mazdyasni

By: /s/David G. Schmidt Director March 12, 2026

David G. Schmidt
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Exhibit 23.1

Consent of Independent Registered Public Accounting Firm

We consent to the incorporation by reference in the following Registration Statements:

&)

2)
)

“4)

(&)

(6)

(7
®)

(€))

(10)

(11

(12)

Registration Statement (Form S-3 No. 333-229895) of Astrana Health, Inc. (formerly known as Apollo
Medical Holdings, Inc.),

Registration Statement (Form S-3 No. 333-228432) of Astrana Health, Inc.,

Registration Statement (Form S-8 No. 333-153138) pertaining to the 2008 Professional/Consultant Stock
Compensation Plan of Astrana Health, Inc.,

Registration Statement (Form S-8 No. 333-217719) pertaining to the 2010 Equity Incentive Plan and 2015
Equity Incentive Plan of Astrana Health, Inc.,

Registration Statement (Form S-8 No. 333-221900) pertaining to the 2013 Equity Incentive Plan of Astrana
Health, Inc.,

Registration Statement (Form S-8 No. 333-221915) pertaining to Written Compensation Contracts Between
the Registrant and Certain Directors, Employees and Consultants of Astrana Health, Inc.,

Registration Statement (Form S-3 No. 333-274013) of Astrana Health, Inc.,

Registration Statement (Form S-3 No. 333-274021) pertaining to the Employee Stock Purchase Plan of
Astrana Health, Inc.,

Registration Statement (Form S-8 No. 333-275289) pertaining to the 2015 Equity Incentive Plan (as
amended) of Astrana Health, Inc.,

Registration Statement (Form S-8 No. 333-275642) pertaining to the Employment Inducement Award Plan
of Astrana Health Inc.,

Registration Statement (Form S-8 No. 333-280143) pertaining to the 2024 Equity Incentive Plan of Astrana
Health Inc., and

Registration Statement (Form S-8 No. 333-288054) pertaining to the 2024 Equity Incentive Plan of Astrana
Health Inc.

of our reports dated March 12, 2026, with respect to the consolidated financial statements of Astrana Health, Inc. and

the effectiveness of internal control over financial reporting of Astrana Health, Inc. included in this Annual Report
(Form 10-K) for the year ended December 31, 2025.

/s/ Ernst & Young LLP

Los Angeles, California

March 12, 2026



EXHIBIT 31.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER
PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Brandon K. Sim, M.S., certify that:

L.
2.

Date:

I have reviewed this annual report on Form 10-K of Astrana Health, Inc.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state
a material fact necessary to make the statements made, in light of the circumstances under which such
statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report,
fairly present in all material respects the financial condition, results of operations and cash flows of the
registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure
controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control
over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and
have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and
procedures to be designed under our supervision, to ensure that material information relating to the
registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared,

(b) Designed such internal control over financial reporting, or caused such internal control over
financial reporting to be designed under our supervision, to provide reasonable assurance regarding
the reliability of financial reporting and the preparation of financial statements for external purposes
in accordance with generally accepted accounting principles;

() Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in
this report our conclusions about the effectiveness of the disclosure controls and procedures, as of
the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that
occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in
the case of an annual report) that has materially affected, or is reasonably likely to materially affect,
the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal
control over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board
of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control
over financial reporting which are reasonably likely to adversely affect the registrant’s ability to
record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a
significant role in the registrant’s internal control over financial reporting.

March 12, 2026 /s/ Brandon K. Sim

Brandon K. Sim, M.S.
Chief Executive Officer & President
(Principal Executive Officer)




EXHIBIT 31.2
CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER
PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Chandan Basho, M.B.A., certify that:

1.
2.

Date:

I have reviewed this annual report on Form 10-K of Astrana Health, Inc.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state
a material fact necessary to make the statements made, in light of the circumstances under which such
statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report,
fairly present in all material respects the financial condition, results of operations and cash flows of the
registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure
controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control
over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and
have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and
procedures to be designed under our supervision, to ensure that material information relating to the
registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over
financial reporting to be designed under our supervision, to provide reasonable assurance regarding
the reliability of financial reporting and the preparation of financial statements for external purposes
in accordance with generally accepted accounting principles;

() Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in
this report our conclusions about the effectiveness of the disclosure controls and procedures, as of
the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that
occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in
the case of an annual report) that has materially affected, or is reasonably likely to materially affect,
the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal
control over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board
of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control
over financial reporting which are reasonably likely to adversely affect the registrant’s ability to
record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a
significant role in the registrant’s internal control over financial reporting.

March 12, 2026 /s/ Chandan Basho

Chandan Basho, M.B.A.
Chief Financial Officer and Chief Operating Officer
(Principal Financial Officer)




EXHIBIT 32

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER AND PRINCIPAL FINANCIAL OFFICER
PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

I, Brandon K. Sim, M.S., certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002, that the Annual Report on Form 10-K of Astrana Health, Inc. for the year ended December 31, 2025
fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended, and that the
information contained in such report fairly presents, in all material respects, the financial condition and results of operations of
Astrana Health, Inc.

Date: March 12, 2026 /s/ Brandon K. Sim

Brandon K. Sim, M.S.
Chief Executive Officer and President
(Principal Executive Officer)

I, Chandan Basho, M.B.A., certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002, that the Annual Report on Form 10-K of Astrana Health, Inc. for the year ended December 31, 2025
fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended, and that the
information contained in such report fairly presents, in all material respects, the financial condition and results of operations of
Astrana Health, Inc.

Date: March 12, 2026 /s/ Chandan Basho

Chandan Basho, M.B.A.
Chief Financial Officer and Chief Operating Officer
(Principal Financial Officer)
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