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Item 3.01 Notice of Delisting or Failure to Satisfy a Continued Listing Rule or Standard; Transfer of Listing.

On May 21, 2024, American Oncology Network, Inc. (the “Company”) announced that it has determined to voluntarily delist its Class A Common Stock
(“Common Stock”) and publicly traded warrants to purchase Class A Common Stock (the “Warrants”) from the Nasdaq Capital Market (“Nasdaq”), as
recommended to the Board of Directors (the “Board”) of the Company by a special committee (the “Special Committee”) of the Board comprised solely of
disinterested directors. On May 21, 2024, the Company notified Nasdaq of its determination.

In making its determination, the Special Committee concluded that delisting the Company’s securities from Nasdaq is in the best interests of the Company
and its stockholders. The Special Committee’s recommendation and the Board’s decision were the product of careful review and consideration of a number
of factors, including, but not limited to, (1) the lack of research coverage of the Company by securities and industry analysts, (2) the lack of an active
trading market for our securities on Nasdaq, and (3) the required personnel resources and the high costs relating to continued Exchange Act and Nasdaq
disclosure and reporting requirements and related regulatory burdens, which have resulted and would continue to result in significant operating expense and
significant attention of the Company’s management team. In addition, the Company and certain of its significant equityholders also agreed to certain
protections for the holders of the Company’s common equity following the delisting, including (1) in the event such significant equityholders arrange for
purchases or other acquisitions of the Company’s outstanding equity securities, such acquisitions would be made at a premium to the trading price of the
Company’s Class A common stock prior to delisting, which premium shall not be less than a specified threshold (unless otherwise approved by the Special
Committee) and (2) for such equityholders to enter into a customary stockholders’ agreement with the Company under certain circumstances. The
Company provides no assurances as to the timing, pricing, or occurrence of any purchases or other acquisitions of the Company’s outstanding equity
securities in the future.
A copy of the press release is filed with this Current Report on Form 8-K as Exhibit 99.1 and is incorporated herein by reference.

Item 9.01 Financial Statements and Exhibits.

Exhibit No. Description
99.1 Press Release of the Company, dated May 21, 2024
104 Cover Page Interactive Data File, formatted in Inline Extensible Business Reporting Language (iXBRL).
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American Oncology Network Announces Voluntary Delis�ng From Nasdaq

FORT MYERS, Fla. – May 21, 2024 – American Oncology Network (“AON” or the “Company”) (Nasdaq: AONC), a rapidly growing network
of community-based oncology prac�ces, announced today its decision to voluntarily delist its Class A common stock and warrants from
The Nasdaq Capital Market ("Nasdaq"). The Company’s decision to delist its securi�es from Nasdaq was recommended to the Board of
Directors (the "Board") of the Company by a Special Commi�ee (the "Special Commi�ee") of the Board comprised solely of independent
directors.

The Company intends to file a Form 25 with the Securi�es and Exchange Commission (the “SEC”) to delist its Class A common stock and
warrants from Nasdaq and to deregister its Class A common stock and warrants under Sec�on 12(b) of the Securi�es Exchange Act of
1934, as amended (the "Exchange Act"), on or about May 31, 2024, and as a result, the Company expects that the last trading day of its
Class A common stock and warrants on Nasdaq will be on or about June 7, 2024.

In making its determina�on, the Special Commi�ee concluded that delis�ng the Company’s securi�es from Nasdaq is in the best
interests of the Company and its stakeholders. The Special Commi�ee’s recommenda�on and the Board’s decision were the product of
careful review and considera�on of a number of factors, including, but not limited to, (1) the lack of research coverage of the Company
by securi�es and industry analysts, (2) the lack of an ac�ve trading market for its securi�es on Nasdaq, and (3) the required personnel
resources and expenses rela�ng to con�nued Exchange Act and Nasdaq disclosure and repor�ng requirements and related regulatory
burdens, which have resulted and would con�nue to result in significant opera�ng expense and a�en�on of the Company’s
management team.

Todd Schonherz, Chief Execu�ve Officer, commented, “AON has delivered an impressive five-year revenue CAGR of 42% and con�nues to
experience strong momentum with the addi�on of 40 providers and four new prac�ces to the network year-to-date. AON is in a healthy
financial posi�on with a robust balance sheet of over $100 million in cash and short-term securi�es as of March 31, 2024. While going
public allowed us to raise growth capital and provide equity to key stakeholders, we believe that we will be be�er posi�oned to
maximize shareholder value going forward by delis�ng.”

Following the delis�ng of the Company’s common stock and warrants from Nasdaq, the Company expects that its common stock and
warrants will be quoted for trading on a market operated by OTC Markets Group Inc. (the “OTC”) so that a trading market may con�nue
to exist for such securi�es. There is no guarantee, however, that a broker will con�nue to make a market in the common stock and
warrants.

About American Oncology Network

American Oncology Network (AON) (Nasdaq: AONC) is an alliance of physicians and seasoned healthcare leaders partnering to ensure
the long-term success and viability of community oncology and other special�es. Founded in 2018, AON’s rapidly expanding network
represents more than 240 providers prac�cing across 21 states. AON pioneers innova�ve healthcare solu�ons through its physician-led
model, fostering value-based care that improves pa�ent outcomes while reducing costs and expanding access to quality care. AON
equips its network physicians with the tools they need to thrive independently while providing comprehensive support, integrated
revenue-diversifying ancillary services, and prac�ce management exper�se, enabling physicians to focus on what ma�ers most –
providing the highest standard of care for every pa�ent. AON is commi�ed to promo�ng health equity by addressing dispari�es in
cancer care and ensuring that all pa�ents have access to the care they need



to achieve op�mal health outcomes. With a focus on innova�on and collabora�on, AON is shaping the future of community oncology.
Learn more at www.AONcology.com.

Forward-Looking Statements

This press release contains forward-looking statements for purposes of the safe harbor provisions under the United States Private
Securi�es Li�ga�on Reform Act of 1995, including statements regarding the Company's strategy, inten�ons to voluntarily delist its
securi�es from Nasdaq and any an�cipated results of such ac�ons. Forward-looking statements are typically iden�fied by words such as
“plan,” “believe,” “expect,” “an�cipate,” “intend,” “con�nue,” “could,” “may,” “might,” “possible,” “poten�al,” “predict,” “should,”
“would” and other similar words and expressions, but the absence of these words does not mean that a statement is not forward-
looking. These statements are based on current expecta�ons as of the date of this press release and involve a number of risks and
uncertain�es, which may cause results to differ materially from those indicated by these forward-looking statements. Many important
factors could cause actual future events to differ materially from the forward-looking statements in this press release, including, but not
limited to, future liquidity of the Company's securi�es, the Company’s con�nued growth, changes in the Company's board of directors
and execu�ve management, and the Company's dependence on its execu�ve management team. The foregoing list of factors is not
exhaus�ve.

You should carefully consider the foregoing factors and the other risks and uncertain�es described under the cap�on "Risk Factors" in
the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2023, filed with the SEC on March 28, 2024, as
amended on April 29, 2024, and the Company's other filings with the SEC. These SEC filings iden�fy and address other important risks
and uncertain�es that could cause actual events and results to differ materially from those contained in the forward-looking statements.
Forward-looking statements speak only as of the date they are made. Readers are cau�oned not to put undue reliance on forward-
looking statements, and we assume no obliga�on and do not intend to update or revise these forward-looking statements, whether as a
result of new informa�on, future events, or otherwise. We do not give any assurance that we will achieve our expecta�ons.

Investor Contact:
Solebury Strategic Communica�ons

 Investors@AONcology.com


