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The information in this preliminary prospectus is not complete and may be changed. We and the selling
securityholders may not sell these securities until the registration statement filed with the Securities and
Exchange Commission is effective. This preliminary prospectus is not an offer to sell these securities nor does
it seek an offer to buy the securities in any jurisdiction where the offer or sale is not permitted.

Subject to Completion 
Preliminary Prospectus dated June 5, 2025

  

Primary Offering of 
$12,000,000,000 
Common Stock 
Preferred Stock 
Debt Securities 

Warrants 
Rights 
Units

Secondary Offering of 
Up to 84,657,181 shares of Common Stock

From time to time, Trump Media & Technology Group Corp., a Florida corporation ("TMTG,” "Company,” "we”, "our” or "us”),
may offer and sell our securities listed above in one or more offerings in amounts, at prices and on terms that we will determine at the
time of the offering. The aggregate initial offering price of all securities sold by us under this prospectus will not exceed $12.0 billion.

This prospectus also relates to the offer and resale from time to time in one or more offerings, by the selling securityholders
named in this prospectus (including their permitted transferees, donees, pledgees and other successors-in-interest) (collectively, the
"Selling Securityholders”), of up to an aggregate of 84,657,181 shares (the "Shares”) of common stock, par value $0.0001 per share
(the "Common Stock”) of TMTG, consisting of (i) 55,857,181 shares of Common Stock purchased pursuant to subscription
agreements (collectively, the "Equity PIPE Subscription Agreements”) with certain institutional investors (the "Equity PIPE
Subscribers”) in an aggregate amount of approximately $1.44 billion at a purchase price of $25.72 per share, in a private placement
(the "PIPE Financing”) and (ii) up to 28,800,000 shares of Common Stock issuable upon conversion of our 0.00% convertible senior
secured notes due 2028 (the "Convertible Notes”) in the aggregate principal amount of $1.0 billion, purchased pursuant to
subscription agreements (the "Convertible Note Subscription Agreements,” and, together with the Equity PIPE Subscription
Agreements, the "Subscription Agreements”) with certain investors (the "Debt Financing,” and, together with the PIPE Financing,
the "Financing”).

Our registration of the securities covered by this prospectus does not mean that either we or the Selling Securityholders will
issue, offer or sell, as applicable, any of the securities. See the section entitled "Selling Securityholders” for additional information.
We and the Selling Securityholders may offer and sell the securities covered by this prospectus in a number of different ways and at
varying prices. The securities may be sold directly to you, through agents, or through underwriters and dealers. If agents,
underwriters or dealers are used to sell the securities, we will name them in a prospectus supplement. We provide more information
about how we and the Selling Securityholders may sell the securities in the section entitled "Plan of Distribution.”

We will receive proceeds from the issuance and sale of our common stock, preferred stock, debt securities, warrants, rights or
units. We will not receive any proceeds from the sale of Shares by the Selling Securityholders pursuant to this prospectus.
However, we will pay certain expenses associated with the sale of securities pursuant to this prospectus, as described in the section
titled "Plan of Distribution.”

Specific terms of the securities to be offered will be provided in one or more supplements to this prospectus. The specific plan
of distribution for any securities to be offered will also be provided in a prospectus supplement. Prospectus supplements may also
add, update or change information in this prospectus. You should read this prospectus and any prospectus supplement or
amendment carefully before you invest in our securities.

The Shares offered by the Selling Securityholders represent approximately 52.8% of our public float and approximately 30.55%
of our outstanding shares of Common Stock as of June 4, 2025.

Our shares of Common Stock and Public Warrants are currently listed on the Nasdaq Global Market ("Nasdaq”) and the NYSE
Texas, Inc. ("NYSE Texas”) under the symbols "DJT” and "DJTWW,” respectively. On June 4, 2025, the closing price of our
Common Stock was $21.88 per share and the closing price of our Public Warrants was $13.39 per Public Warrant.

Investing in our securities involves a high degree of risk. You should review carefully the risks and uncertainties described
in the section titled "Risk Factors” beginning on page 10 of this prospectus and under similar headings in any amendments or
supplements to this prospectus, and beginning on page 20 of our Annual Report on Form 10-K for the year ended December 31,
2024, which is incorporated herein by reference, as amended and supplemented from time to time by any risk factors we include in
subsequent Annual or Quarterly Reports on Form 10-K or 10-Q, respectively, and incorporated herein by reference.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities, or passed upon the accuracy or adequacy of this prospectus or any prospectus supplement. Any representation to the
contrary is a criminal offense.

The date of this prospectus is      , 2025.
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You should rely only on the information provided in this prospectus, as well as the information incorporated by
reference into this prospectus and any applicable prospectus supplement. Neither we nor the Selling Securityholders
have authorized anyone to provide you with different information. Neither we nor the Selling Securityholders are
making an offer of these securities in any jurisdiction where the offer is not permitted. You should not assume that
the information in this prospectus or any applicable prospectus supplement is accurate as of any date other than the
date of the applicable document. Since the date of this prospectus and the documents incorporated by reference into
this prospectus, our business, financial condition, results of operations and prospects may have changed.

For investors outside of the United States: Neither we nor the Selling Securityholders, have done anything that
would permit this offering or possession or distribution of this prospectus in any jurisdiction where action for that
purpose is required, other than in the United States. Persons outside the United States who come into possession of
this prospectus must inform themselves about, and observe any restrictions relating to, the offering of our securities
and the distribution of this prospectus outside the United States.

i



TABLE OF CONTENTS

ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form S-3 that we have filed with the SEC using a shelf
registration process. Under this shelf registration process, we and the Selling Securityholders may, from time to time,
issue, offer and sell, as applicable, any combination of the securities described in this prospectus in one or more
offerings. This prospectus provides you with a general description of the securities we may offer. Each time we sell
securities, we will provide a prospectus supplement that will contain specific information about the terms of that
offering.

We may also provide a prospectus supplement to the registration statement to add information to, or update or
change information contained in, this prospectus. If there is any inconsistency between the information in this
prospectus and the applicable prospectus supplement, you should rely on the prospectus supplement, as applicable.
Before purchasing any securities, you should carefully read both this prospectus and any applicable prospectus
supplement to the registration statement, together with the additional information to which we refer you in the
sections of this prospectus titled "Where You Can Find More Information” and "Incorporation by Reference.”

Neither we nor the Selling Securityholders have authorized anyone to provide you with any information or to
make any representations other than those contained in this prospectus or any applicable prospectus supplement
prepared by or on behalf of us or to which we have referred you. Neither we nor the Selling Securityholders take
responsibility for, and can provide no assurance as to the reliability of, any other information that others may give
you. Neither we nor the Selling Securityholders will make an offer to sell these securities in any jurisdiction where the
offer or sale is not permitted. You should assume that the information appearing in this prospectus and the applicable
prospectus supplement to this prospectus is accurate only as of the date on its respective cover and that any
information incorporated by reference is accurate only as of the date of the document incorporated by reference,
unless we indicate otherwise. Our business, financial condition, results of operations and prospects may have
changed since those dates. This prospectus incorporates by reference, and any prospectus supplement may contain
and incorporate by reference, market data and industry statistics and forecasts that are based on independent
industry publications and other publicly available information. Although we believe these sources are reliable, we do
not guarantee the accuracy or completeness of this information, and we have not independently verified this
information. In addition, the market and industry data and forecasts that may be included or incorporated by
reference in this prospectus or any prospectus supplement may involve estimates, assumptions and other risks and
uncertainties and are subject to change based on various factors, including those discussed under the heading "Risk
Factors” contained in this prospectus and the applicable prospectus supplement, and under similar headings in other
documents that are incorporated by reference into this prospectus. Accordingly, investors should not place undue
reliance on this information.

FREQUENTLY USED TERMS

Unless the context otherwise requires, "we,” "us,” "our,” "TMTG” and the "Company” refer to Trump Media &
Technology Group Corp. All references herein to the "Board” refer to the board of directors of TMTG. References to
"DWAC” or "Digital World” refer to our predecessor company prior to the consummation of the Business
Combination.

In this document:

"ARC” means ARC Global Investments II, LLC.

"Amended Charter” means the Company’s articles of incorporation.

"Board” means the board of directors of TMTG.

"Business Combination” means the merger and related transactions between Private TMTG and Digital
World Acquisition Corp. that were consummated on March 25, 2024, and resulted in Digital World being
renamed to "Trump Media & Technology Group Corp.”

"Bylaws” means the Bylaws of the Company.

"Code” means the Internal Revenue Code, as amended.

"Company” "TMTG” "we” "our” or "us” means Trump Media & Technology Group Corp., a Florida
Corporation, formerly known as Digital World Acquisition Corp. prior to the Business Combination.
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"Common Stock” means the common stock, par value $0.0001 per share, of the Company following the
Business Combination.

"Convertible Note Compensation Plan” mean that certain convertible note compensation plan approved by
the requisite holders of Class A common stock of Digital World at the annual meeting of Digital World’s
stockholders on December 19, 2023, pursuant to which Digital World issued Digital World Convertible Notes to
certain officers, directors and affiliates for an aggregate amount of $9,651,250, which were converted into 965,125
shares of Common Stock upon the Closing of the Business Combination.

"Digital World” or "DWAC” means Digital World Acquisition Corp., a Delaware corporation, TMTG’s
predecessor prior to the Business Combination, which was renamed as "Trump Media & Technology Group
Corp.” upon consummation of the Business Combination.

"Digital World Alternative Financing Notes” means up to $50,000,000 in 8.00% interest bearing convertible
promissory notes due on March 22, 2025, in either (i) Working Capital Units, (ii) cash or (iii) a combination of
both Working Capital Units and cash, in each case, at the election of the holder. Such Digital World Alternative
Financing Notes may be redeemed by the Company, in whole or in part, commencing on the date on which all
Company common stock issuable to the holders has been registered with the SEC, by providing a 10-day notice
of such redemption (the "Alternative Notes Redemption Right” or "Redemption Right”). This Alternative Notes
Redemption Right is contingent upon the trading price of Company common stock exceeding 130% of the
applicable conversion price on at least three (3) trading days, whether consecutive or not, within the 15
consecutive trading days ending on the day immediately preceding the day on which a redemption notice is
issued by the Company. The redemption price will be the total of the principal amount redeemed under such
note plus any applicable portion of accrued and unpaid interest up to, but excluding, the redemption date. The
Digital World Alternative Financing Notes have a floor conversion price of $8.00 or greater.

"Digital World Class B common stock” means the shares of Class B common stock of Digital World, par
value $0.0001 per share, including the Founder Shares.

"Digital World Convertible Notes” or means the $16,853,950 in non-interest-bearing convertible promissory
notes paid upon the stockholders’ approval of the Business Combination, (A) either (i) Working Capital Units or
(ii) cash or Working Capital Units, at the election of the holder or (B) in the case of such convertible promissory
notes issued pursuant to the Convertible Note Compensation Plan, Company common stock. $4,832,700 of such
convertible promissory notes were issued to ARC or its affiliates or Digital World’s officers or directors in
connection with any loans made by them to Digital World prior to Closing. Up to $10,000,000 of such convertible
promissory notes may be issued to either third parties providing services or making loans to Digital World or to
ARC or its affiliates or Digital World’s officers or directors in connection with any loans made by them to Digital
World prior to the Closing.

"Earnout Period” means the three (3)-year period following March 25, 2024 to determine the contingent
right to Earnout Shares.

"Earnout Shares” means the additional 40,000,000 shares of Company common stock that were issued by
the Company based on a contingent right based on the price performance of Company common stock during the
Earnout Period. The Earnout Shares were to be earned and payable during the Earnout Period as follows: (i) if
the dollar volume-weighted average price ("VWAP”) of TMTG’s shares of common stock equals or exceeds
$12.50 per share for any 20 trading days within any 30 trading day period, TMTG will issue to certain holders an
aggregate of 15,000,000 Earnout Shares; if the VWAP of TMTG common stock equals or exceeds $15.00 per
share for any 20 trading days within any 30 trading day period, TMTG will issue to certain holders an aggregate
of 15,000,000 Earnout Shares; and if the VWAP of TMTG shares of common stock equals or exceeds $17.50 per
share for any 20 trading days within any 30 trading day period, TMTG will issue to certain holders an aggregate
of 10,000,000 Earnout Shares. As of April 26, 2024, the Earnout Shares had been earned and issued, and
President Donald J. Trump received 36,000,000 Earnout Shares.

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

"FBCA” means the Florida Business Corporation Act.

"FINRA” means the Financial Industry Regulatory Authority.
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"Founder Shares” means the shares of Digital World Class B common stock initially purchased by
ARC Global Investments II, LLC in the Private Placement.

"Management” or "Management Team” means the Company’s executive officers and directors.

"Merger Agreement” means the Agreement and Plan of Merger, dated October 20, 2021, as amended, by
and among Digital World, Merger Sub, Private TMTG, ARC Global Investments II, LLC (which has been
replaced and succeeded by RejuveTotal LLC, a New Mexico limited liability company effective as of March 14,
2024) in the capacity as the representative of the stockholders of Digital World, and Private TMTG’s General
Counsel in the capacity as the representative of the stockholders of Private TMTG.

"Merger Sub” means DWAC Merger Sub Inc., a Delaware corporation that, until the Closing, was a wholly
owned subsidiary of Digital World.

"Nasdaq” means Nasdaq Global Market.

"Odyssey” means Odyssey Transfer and Trust Company, our transfer agent, warrant agent, and escrow
agent.

"Placement Units” means 1,133,484 units issued to ARC Global Investments II, LLC in the Private Placement
(including the additional units purchased after the Digital World IPO in connection with underwriters’ exercise
of the over-allotment option to purchase additional securities). Each Placement Unit consisted of one Placement
Share and one-half of one Placement Warrant.

"Placement Warrants” means the warrants included within the Placement Units purchased by ARC Global
Investments II, LLC in the Private Placement. Each Placement Warrant entitles the holder thereof to purchase
one share of TMTG common stock for $11.50 per share.

"Private Placement” means the private placement consummated simultaneously with the Digital World IPO
in which Digital World issued to ARC Global Investments II, LLC the Placement Units.

"Private TMTG” means the pre-Business Combination TMTG entity.

"Public Units” means units issued in the Digital World IPO, consisting of one Public Share and one-half of
one Public Warrant.

"Public Warrants” means warrants underlying the Public Units issued in Digital World’s initial public
offering. Each whole Public Warrant entitles the holder thereof to purchase one share of TMTG common stock
for $11.50 per share.

"SEC” means the U.S. Securities and Exchange Commission.

"Securities Act” means the Securities Act of 1933, as amended.

"Semple” means Semple, Marchal & Cooper, LLP, TMTG’s independent registered public accounting firm
since May 4, 2024.

"TMTG” means Trump Media & Technology Group Corp., a Florida corporation, formerly known as Digital
World Acquisition Corp. References in this Annual Report on Form 10-K to TMTG include its subsidiaries to
the extent reasonably applicable.

"TMTG Convertible Notes” means the series of convertible promissory notes in the aggregate principal
amount of up to $60,000,000 issued by Private TMTG pursuant to those certain note purchase agreements, by
and among Private TMTG and the holders party thereto including any additional convertible promissory notes
of like tenor entered into after the date of the Merger Agreement.

"TMTG Sub” means, with respect to the period following the closing of the Business Combination,
TMTG Sub Inc., a Delaware corporation and the surviving corporation of the Merger between Merger Sub and
Private TMTG.

"Treasury” means the U.S. Department of Treasury.

"Warrant Agreement” means the warrant agreement, dated September 2, 2021, as amended, by and between
the Company and Continental Stock Transfer & Trust Company, as succeeded by Odyssey, as warrant agent.
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"Warrants” means, collectively, the Public Warrants, Placement Warrants, Convertible Note Post IPO
Warrants and Alternative Financing Notes Post IPO Warrants.

"Working Capital Units” means the units issued pursuant to the Digital World Convertible Notes or the
Digital World Alternative Financing Notes, as applicable. Each unit consists of one share of Digital World
Class A common stock and one-half Warrant. Each unit issuable pursuant to the applicable Digital World
Convertible Notes or the Digital World Alternative Financing Notes, subject to the terms and conditions of each
such applicable note, has a price not lower than $8.00 per unit.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus includes forward-looking statements regarding, among other things, the plans, strategies and
prospects, both business and financial, of TMTG. We have based these forward-looking statements on our current
expectations and projections about future events. Although we believe that our plans, intentions and expectations
reflected in or suggested by these forward-looking statements are reasonable, we cannot assure you that we will
achieve or realize these plans, intentions or expectations. Forward-looking statements are inherently subject to risks,
uncertainties and assumptions. Generally, statements that are not historical facts, including statements concerning
possible or assumed future actions, business strategies, events or results of operations, are forward-looking
statements. These statements may be preceded by, followed by or include the words "believes,” "estimates,”
"expects,” "projects,” "forecasts,” "may,” "will,” "should,” "seeks,” "plans,” "scheduled,” "anticipates” or "intends”
or similar expressions. The forward-looking statements are based on projections prepared by, and are the
responsibility of, our Management Team. Semple, our independent auditor, has not examined, compiled or otherwise
applied procedures with respect to the accompanying forward-looking financial information presented herein and,
accordingly, expresses no opinion or any other form of assurance on it. Our financial statements, included in this
prospectus, relate only to TMTG’s historical financial information. It does not extend to the forward-looking
information and should not be read as if it does. Forward-looking statements contained in this prospectus include,
but are not limited to, statements about:

• future financial performance of the Company;

• the impact of the outcome of any known or unknown litigation or other legal proceedings;

• the ability of TMTG to forecast and maintain an adequate rate of revenue growth and appropriately plan its
expenses;

• expectations regarding future expenditures of TMTG;

• the future revenue and effect on gross margins of TMTG;

• the attraction and retention of qualified directors, officers, employees and key personnel of TMTG;

• the ability of TMTG to compete effectively in a competitive industry;

• the impact of the ongoing legal proceedings in which President Donald J. Trump is involved on TMTG’s
corporate reputation and brand;

• expectations concerning the relationships and actions of TMTG and its affiliates with third parties;

• the short- and long-term effects of the consummation of the Business Combination on TMTG’s business
relationships, operating results and business generally;

• the impact of future regulatory, judicial, and legislative changes in TMTG’s industry;

• the ability to locate and acquire complementary products or product candidates and integrate those into
TMTG’s business;

• Truth Social, TMTG’s initial product, and its ability to generate users and advertisers;

• future arrangements with, or investments in, other entities or associations;

• competition and competitive pressures from other companies in the industries in which TMTG operates;

• changes in domestic and global general economic and macro-economic conditions;

• the volatility of the price of Common Stock that may result from sales of the Shares we registered for resale;

• the success of the Company’s bitcoin strategy;

• the volatility in the value of bitcoin;

• our Convertible Notes and our ability to service and collateralize our indebtedness; and

• other factors detailed under the section entitled "Risk Factors.”
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These and other factors that could cause actual results to differ from those implied by the forward-looking
statements in this prospectus are more fully described under the heading "Risk Factors” and elsewhere in this
prospectus. The risks described under the heading "Risk Factors” are not exhaustive. Other sections of this
prospectus describe additional factors that could adversely affect our business, financial condition or results of
operations. New risk factors emerge from time to time, and it is not possible to predict all such risk factors, nor can we
assess the impact of all such risk factors on our business, or the extent to which any factor or combination of factors
may cause actual results to differ materially from those contained in any forward-looking statements. Forward-looking
statements are not guarantees of performance. You should not put undue reliance on these statements, which speak
only as of the date hereof. All forward-looking statements attributable to us or persons acting on our behalf are
expressly qualified in their entirety by the foregoing cautionary statements. We undertake no obligation to update or
revise publicly any forward-looking statements, whether as a result of new information, future events or otherwise,
except as required by law.
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PROSPECTUS SUMMARY

This summary highlights information contained elsewhere in this prospectus and the documents incorporated
by reference in this prospectus and does not contain all of the information that you should consider in making
your investment decision. Before investing in our securities, you should carefully review the information included
in or incorporated by reference into this prospectus. Unless otherwise indicated or the context otherwise requires,
references in this prospectus to the "company,” "we,” "us,” "our,” "TMTG,” and other similar terms refer to
Trump Media & Technology Group Corp. and its wholly owned subsidiaries.

The Company

Trump Media & Technology Group Corp.

The mission of TMTG is to end Big Tech’s assault on free speech by opening up the Internet and giving people
their voices back. TMTG operates Truth Social, a social media platform established as a safe harbor for free
expression amid increasingly harsh censorship by Big Tech corporations, as well as Truth+, a TV streaming platform
focusing on family-friendly live TV channels and on-demand content. TMTG is also launching Truth.Fi, a financial
services and FinTech brand incorporating America First investment vehicles.

Truth Social

TMTG aspires to build a media and technology powerhouse to rival the liberal media consortium and promote
free expression. TMTG was founded to fight back against the Big Tech companies—Meta (Facebook, Instagram, and
Threads), X (formerly Twitter), Netflix, Alphabet (Google), Amazon and others—that it believes have colluded to
curtail debate in America and censor voices that contradict "woke” ideology. TMTG aims to safeguard public debate
and open dialogue, and to provide a platform for all users to freely express themselves.

Private TMTG was incorporated on February 8, 2021, and launched its first product, Truth Social, which is a
social media platform aiming to end Big Tech’s assault on free speech by opening up the internet and giving the
American people their voices back. It is a public, real-time platform where users can create content, follow other
users, and engage in an open and honest global conversation without fear of being censored or cancelled due to
their political viewpoints. TMTG does not restrict whom a user can follow, which it believes will greatly enhance the
breadth and depth of available content. Additionally, users can be followed by other users without requiring a
reciprocal relationship, enhancing the ability of TMTG users to reach a broad audience.

Truth Social was generally made available in the first quarter of 2022. TMTG prides itself on operating its
platform, to the best of its ability, without relying on Big Tech companies. Partnering with pro-free-speech alternative
technology firms, TMTG fully launched Truth Social for iOS in April 2022. TMTG debuted the Truth Social web
application in May 2022, and the Truth Social Android App became available in the Samsung Galaxy and Google Play
stores in October 2022. TMTG introduced direct messaging to all versions of Truth Social in 2022, released a
"Groups” feature for users in May 2023, and announced the general availability of Truth Social internationally in
June 2023.

To foster a flourishing digital public forum, TMTG seeks to prevent illegal and other prohibited content from
contaminating its platform. In accordance with Truth Social’s terms of service, illegal and prohibited content includes,
but is not limited to a) sexual content or language; b) content that includes sexual activity, sexual intercourse or any
type of sexual act; c) any content that portrays or suggest explicit sexual acts or sexually suggestive positions or
poses; d) sexually suggestive (explicit or vague) statements, texts or phrases; or e) content in which sexual acts are
requested or offered, including pornography, prostitution, sugar babies, sex trafficking or sexual fetishes. Using
human moderators and an artificial intelligence vendor known as HIVE, Truth Social has developed what TMTG
believes is a robust, fair, and viewpoint-neutral moderation system and that its moderation practices are consistent
with, and indeed help facilitate, TMTG’s objective of maintaining "a public, real-time platform where any user can
create content, follow other users, and engage in an open and honest global conversation without fear of being
censored or cancelled due to their political viewpoints.”

Truth+

TMTG conducted extensive technological due diligence and testing regarding a particular, state-of-the-art
technology that supports video streaming and provides a "home” for cancelled content creators, and which TMTG
has worked to acquire and incorporate into its product offerings and/or services as soon as practicable. On April 16,
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2024, TMTG announced that, after nine months of testing on its Web and iOS platforms, the Company has finished
the research and development phase of a new live TV streaming platform and expects to begin scaling up its own
content delivery network ("CDN”) branded as Truth+.

TMTG announced plans to roll out its streaming content in three phases:

• Phase 1: Introduce Truth Social’s CDN for streaming live TV to the Truth Social app for Android, iOS, and
Web. On August 7, 2024, TMTG announced that TV streaming via Truth Social had become available via all
three modalities.

• Phase 2: Release stand-alone Truth Social over-the-top streaming apps for phones, tablets, and other
devices. As of October 21, 2024, TMTG had announced that Truth+ streaming had been released as a
standalone product on Android, iOS, and Web.

• Phase 3: Release Truth Social streaming apps for home TV. As of October 23, 2024, TMTG had announced
that Truth+ streaming had been released on Apple TV, Android TV, and Amazon Fire TV. On March 19,
2025, TMTG announced that Truth+ had been made available in the Roku Channel Store.

Truth.Fi

On January 29, 2025, TMTG announced its financial technology strategy, which will include the launch of the
financial services and FinTech brand Truth.Fi, including the investment of up to $250 million to be custodied by
Charles Schwab. In addition to traditional investment vehicles, these funds may be allocated to customized
separately managed accounts; customized exchange-traded funds; and Bitcoin and similar cryptocurrencies or
crypto-related securities.

Such initiatives and acquisitions are subject to material changes and risks, some of which are beyond TMTG’s
control. Given these uncertainties, TMTG believes it is premature for TMTG to predict when it will attain profitability
and positive cash flows from its operations.

Bitcoin Strategy

TMTG’s bitcoin strategy generally involves, from time to time and subject to market conditions, (i) issuing debt
or equity securities or engaging in other capital raising transactions and (ii) using the proceeds of such capital raises
to acquire bitcoin. TMTG’s bitcoin strategy may also include purchasing bitcoin-related securities or, given certain
market conditions, selling bitcoin and investing such proceeds in assets including cash, cash equivalents, or other
interest bearing investments.

TMTG will acquire its bitcoin and bitcoin-related holdings in the amounts and on the timeline it deems optimal.
TMTG will continue to monitor market conditions in implementing its strategy and determining whether to engage in
future financings to purchase additional bitcoin.

Company Growth Strategy

As TMTG seeks to create a fully integrated media and technology company, it is pursuing these growth
strategies:

Grow Truth Social. TMTG believes that growth in Truth Social’s user base will drive more unique content,
which in turn will drive the viral, organic promotion of content on Truth Social, thereby attracting more platform
partners and advertisers. TMTG also plans to grow Truth Social through the addition and refinement of user-
friendly features—including the integration of video—and continued global expansion. As Truth Social attracts
more users, the value proposition for advertisers increases, thereby incentivizing advertisers to develop unique
and compelling content for the platform.

Increase Product Offerings and Services. Organically and/or in partnership with third parties, TMTG
intends to continue developing additional cutting-edge products and/or services, including Truth+ and Truth.Fi,
to complement the Truth Social platform and expand the Truth ecosystem.

Pursue Strategic Acquisitions and/or Partnerships. With cancel culture having swept through corporate
America, businesses have faced increasing pressure to silence or disavow certain customers and/or have often
taken controversial stands on political issues that alienated many consumers. Concurrently, an increasing
number of entrepreneurs are catering to conservatives across various industries. TMTG will continue to explore
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opportunities to partner, merge with and/or acquire other participants in this growing America First Economy
that would benefit from TMTG’s technology and branding—and that are able to function effectively if TMTG
evolves into a holding company with numerous, largely autonomous subsidiaries in a variety of industries.

Pursue bitcoin strategy. We will continue to implement our bitcoin strategy, including considering
additional capital raises to purchase bitcoin and bitcoin-related products as market conditions permit.

Corporate Information

TMTG was incorporated on December 11, 2020 as Digital World Acquisition Corp., a blank check company
formed for the purpose of entering into an initial business combination with one or more businesses or entities. On
the Closing Date, Digital World, now known as Trump Media & Technology Group Corp., consummated the
Business Combination with Private TMTG pursuant to the Merger Agreement. In connection with the consummation
of the Business Combination, Digital World was renamed "Trump Media & Technology Group Corp.” and Private
TMTG, which became a wholly owned subsidiary of TMTG, was renamed "TMTG Sub Inc.”

Effective upon consummation of the Business Combination, DWAC authorized the issuance of new Common
Stock described in the section of this prospectus titled "Description of Securities.”

On April 30, 2025, the Company reincorporated in the state of Florida.

Our executive offices are located at 401 N. Cattlemen Rd., Ste. 200, Sarasota, Florida 34232. Our telephone
number is (941) 735-7346. Our website is https://tmtgcorp.com/. Information contained on our website or connected
thereto does not constitute part of, and is not incorporated by reference into, this prospectus or the registration
statement of which it is a part.
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RISK FACTORS

An investment in any securities offered pursuant to this prospectus involves risks. Before deciding whether to
invest in our securities, you should carefully consider the risk factors incorporated by reference to our most recent
Annual Report on Form 10-K and any subsequent Quarterly Reports on Form 10-Q or Current Reports on Form 8-K,
and all other information contained or incorporated by reference into this prospectus, as updated by our subsequent
filings under the Exchange Act, and the risk factors and other information contained in any applicable prospectus
supplement. The occurrence of any of these risks might cause you to lose all or part of your investment in the offered
securities. There may be other unknown or unpredictable economic, business, competitive, regulatory or other
factors that could have material adverse effects on our future results. Past financial performance may not be a reliable
indicator of future performance, and historical trends should not be used to anticipate results or trends in future
periods. If any of these risks actually occurs, our business, financial condition, results of operations or cash flow
could be seriously harmed. This could cause the trading price of our securities to decline, resulting in a loss of all or
part of your investment. Please also carefully read the section titled "Special Note Regarding Forward-Looking
Statements” included herein and in our most recent Annual Report on Form 10-K and any subsequent Quarterly
Reports on Form 10-Q or Current Reports on Form 8-K incorporated by reference into this prospectus.

Risks Related to this Offering

Future resales of our Common Stock may cause the market price of TMTG’s securities to drop significantly, even
if TMTG’s business is doing well.

The ability of the Selling Securityholders to sell the Shares pursuant to this registration statement, or otherwise,
may affect TMTG’s ability to sell its own shares of Common Stock or securities exercisable for shares of Common
Stock should management elect to raise additional capital through a registered offering or private placement with
certain registration rights. The sale of a substantial number of shares of Common Stock pursuant to the registration
statement, of which this prospectus forms a part, or the perception that such sale may occur, may materially and
adversely affect the prevailing market price of our Common Stock and thus restrict the amount TMTG is able to raise
in an equity offering or require TMTG to issue and sell more Common Stock to generate the same amount of gross
proceeds than it would otherwise have had to, which would result in greater dilution to existing stockholders.
Furthermore, TMTG expects that because there is a large number of shares being registered pursuant to the
registration statement of which this prospectus forms a part, the holders thereunder could continue to offer the
securities covered thereby for a significant period of time, the precise duration of which cannot be predicted.
Accordingly, the adverse market and price pressures and constraint on TMTG’s ability to raise additional capital
resulting from the shares registered hereunder could continue for an extended period of time and have a material
adverse effect on the Company’s liquidity given its need to raise additional capital to conduct its operations and
execute its growth strategy.

Risks Related to Our Bitcoin Strategy and Holdings

Our bitcoin strategy exposes us to various risks, including risks associated with bitcoin.

Our bitcoin strategy exposes us to various risks, including the following:

Bitcoin is a highly volatile asset. Bitcoin is a highly volatile asset that has traded below $50,000 per bitcoin
and above $111,000 per bitcoin in the past 12 months. The trading price of bitcoin significantly decreased during
prior periods, and such declines may occur again in the future.

Bitcoin does not inherently pay interest or dividends. Bitcoin does not inherently pay interest or other
returns and we can only generate cash from our bitcoin holdings if we sell our bitcoin or implement strategies to
create income streams or otherwise generate cash by using our bitcoin holdings. Even if we pursue any such
strategies, we may be unable to create income streams or otherwise generate cash from our bitcoin holdings, and
any such strategies may subject us to additional risks.

Our bitcoin holdings may significantly impact our financial results and the market price of our listed
securities. Our bitcoin holdings are expected to impact our financial results and the market price of our listed
securities. See "Risks Related to Our Bitcoin Strategy and Holdings—Our historical financial statements do not
reflect the potential variability in earnings that we may experience in the future relating to our bitcoin holdings.”
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Our assets will be concentrated in bitcoin. We expect that a large portion of our assets will be
concentrated in our bitcoin holdings. The concentration of our assets in bitcoin limits our ability to mitigate risk
that could otherwise be achieved by holding a more diversified portfolio of treasury assets.

We will purchase bitcoin using primarily proceeds from equity and debt financings. Our ability to achieve
the objectives of our bitcoin strategy depends in significant part on our ability to obtain equity and debt
financing. If we are unable to obtain equity or debt financing on favorable terms or at all, we may not be able to
successfully execute on our bitcoin strategy.

Our bitcoin strategy has not been tested over an extended period of time or under different market
conditions. We are continually examining the risks and rewards of our strategy to acquire and hold bitcoin. This
strategy has not been tested over an extended period of time or under different market conditions. For example,
although we believe bitcoin, due to its limited supply, has the potential to serve as a hedge against inflation in
the long term, the short-term price of bitcoin declined in recent periods during which the inflation rate increased.
If bitcoin prices were to decline or our bitcoin strategy otherwise proves unsuccessful, our financial condition,
results of operations, and the market price of our listed securities would be materially adversely impacted.

We will be subject to counterparty risks, including in particular risks relating to our custodians.
Although we expect to implement various measures that are designed to mitigate our counterparty risks, such as
storing substantially all of the bitcoin we own in custody accounts at U.S.-based, institutional-grade custodians
and negotiating contractual arrangements intended to establish that our property interest in custodially-held
bitcoin is not subject to claims of our custodians’ creditors, applicable insolvency law is not fully developed
with respect to the holding of digital assets in custodial accounts. If our custodially-held bitcoin were
nevertheless considered to be the property of our custodians’ estates in the event that any such custodians
were to enter bankruptcy, receivership or similar insolvency proceedings, we could be treated as a general
unsecured creditor of such custodians, inhibiting our ability to exercise ownership rights with respect to such
bitcoin, or delaying or hindering our access to our bitcoin holdings, and this may ultimately result in the loss of
the value related to some or all of such bitcoin, which could have a material adverse effect on our financial
condition as well as the market price of our listed securities.

The broader digital assets industry is subject to counterparty risks, which could adversely impact the
adoption rate, price, and use of bitcoin. A series of high-profile bankruptcies, closures, liquidations, regulatory
enforcement actions and other events relating to companies operating in the digital asset industry in recent
years have highlighted the counterparty risks applicable to owning and transacting in digital assets. Although
these bankruptcies, closures, liquidations and other events have not resulted in any loss or misappropriation of
our bitcoin, nor have such events adversely impacted our access to our bitcoin, they have, in the short-term,
likely negatively impacted the adoption rate and use of bitcoin. Additional bankruptcies, closures, liquidations,
regulatory enforcement actions or other events involving participants in the digital assets industry in the future
may further negatively impact the adoption rate, price, and use of bitcoin, limit the availability to us of financing
collateralized by bitcoin, or create or expose additional counterparty risks.

Changes in the accounting treatment of our bitcoin holdings could have significant accounting impacts,
including increasing the volatility of our results. ASU 2023-08 requires us to measure our bitcoin holdings at
fair value in our statement of financial position, and to recognize gains and losses from changes in the fair value
of our bitcoin in net income each reporting period. ASU 2023-08 requires us to provide certain interim and annual
disclosures with respect to our bitcoin holdings. Due in particular to the volatility in the price of bitcoin, the
adoption of ASU 2023-08 could have a material impact on our financial results, increase the volatility of our
financial results, and affect the carrying value of our bitcoin on our balance sheet. As described in greater detail
under the risk factor heading "Unrealized fair value gains on our bitcoin holdings could cause us to become
subject to the corporate alternative minimum tax under the Inflation Reduction Act of 2022,” ASU 2023-08 could
also have adverse tax consequences. These impacts could in turn have a material adverse effect on our financial
results and the market price of our listed securities.

The broader digital assets industry, including the technology associated with digital assets, the rate of adoption
and development of, and use cases for, digital assets, market perception of digital assets, and the legal, regulatory,
and accounting treatment of digital assets are constantly developing and changing, and there may be additional risks
in the future that are not possible to predict.
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Unrealized fair value gains on our bitcoin holdings could cause us to become subject to the corporate alternative
minimum tax under the Inflation Reduction Act of 2022.

The U.S. enacted the Inflation Reduction Act of 2022 ("IRA”) in August 2022. Unless an exemption applies, the
IRA imposes a 15% corporate alternative minimum tax ("CAMT”) on a corporation with respect to an initial tax year
and subsequent tax years, if the average annual adjusted financial statement income for any consecutive three-tax-
year period preceding the initial tax year exceeds $1 billion. On September 12, 2024, the Department of Treasury and
the Internal Revenue Service issued proposed regulations with respect to the application of the CAMT.

In connection with the implementation of our bitcoin strategy, we adopted ASU 2023-08. ASU 2023-08 requires
us to measure our bitcoin holdings at fair value in our statement of financial position, with gains and losses from
changes in the fair value of our bitcoin recognized in net income each reporting period. When determining whether
we are subject to CAMT and when calculating any related tax liability for an applicable tax year, the proposed
regulations provide that, among other adjustments, our adjusted financial statement income must include this ratable
amount in addition to any unrealized gains or losses reported in the applicable tax year.

Accordingly, as a result of the enactment of the IRA and our adoption of ASU 2023-08, unless the IRA is
amended or the proposed regulations with respect to CAMT, when finalized, are revised to provide relief (or other
interim relief is granted), we could become subject to the CAMT in future tax years. If we become subject to the
CAMT, it could result in a material tax obligation that we would need to satisfy in cash, which could materially affect
our financial results, including our earnings and cash flow, and our financial condition.

Bitcoin is a highly volatile asset, and fluctuations in the price of bitcoin have in the past influenced and are likely
to continue to influence our financial results and the market price of our listed securities.

Bitcoin is a highly volatile asset, and fluctuations in the price of bitcoin are likely to influence our financial
results and the market price of our listed securities. Our financial results and the market price of our listed securities
would be adversely affected, and our business and financial condition would be negatively impacted, if the price of
bitcoin decreased substantially (as it has in the past, including during 2022), including as a result of:

• decreased user and investor confidence in bitcoin, including due to the various factors described herein;

• investment and trading activities, such as (i) trading activities of highly active retail and institutional users,
speculators, miners and investors; (ii) actual or expected significant dispositions of bitcoin by large
holders, including the expected liquidation of digital assets seized by governments or associated with
entities that have filed for bankruptcy protection, such as the (a) transfers of bitcoin to creditors of the
hacked cryptocurrency exchange Mt. Gox which began in July 2024, (b) transfers of bitcoin to claimants
following proceedings related to a 2016 hack of Bitfinex, which claims are currently being adjudicated, (c)
sales of bitcoin by the German government following the seizure of about 50,000 bitcoin in January 2024
from the operator of Movie2k.to, or (d) potential sales of 69,370 bitcoin seized from the Silk Road
marketplace by the U.S. Department of Justice; and (iii) actual or perceived manipulation of the spot or
derivative markets for bitcoin or spot bitcoin exchange-traded products ("ETPs”);

• negative publicity, media or social media coverage, or sentiment due to events in or relating to, or
perception of, bitcoin or the broader digital assets industry, for example, (i) public perception that bitcoin
can be used as a vehicle to circumvent sanctions, including sanctions imposed on Russia or certain regions
related to the ongoing conflict between Russia and Ukraine, or to fund criminal or terrorist activities, such
as the purported use of digital assets by Hamas to fund its terrorist attack against Israel in October 2023; (ii)
expected or pending civil, criminal, regulatory enforcement or other high profile actions against major
participants in the bitcoin ecosystem; (iii) additional filings for bankruptcy protection or bankruptcy
proceedings of major digital asset industry participants, such as the bankruptcy proceeding of FTX
Trading and its affiliates; and (iv) the actual or perceived environmental impact of bitcoin and related
activities, including environmental concerns raised by private individuals, governmental and non-
governmental organizations, and other actors related to the energy resources consumed in the bitcoin
mining process;

• changes in consumer preferences and the perceived value or prospects of bitcoin;

• competition from other digital assets that exhibit better speed, security, scalability, or energy efficiency,
that feature other more favored characteristics, that are backed by governments, including the U.S.
government, or reserves of fiat currencies, or that represent ownership or security interests in physical
assets;
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• a decrease in the price of other digital assets, including stablecoins, or the crash or unavailability of
stablecoins that are used as a medium of exchange for bitcoin purchase and sale transactions, such as the
crash of the stablecoin Terra USD in 2022, to the extent the decrease in the price of such other digital assets
or the unavailability of such stablecoins may cause a decrease in the price of bitcoin or adversely affect
investor confidence in digital assets generally;

• the identification of Satoshi Nakamoto, the pseudonymous person or persons who developed bitcoin, or
the transfer of substantial amounts of bitcoin from bitcoin wallets attributed to Mr. Nakamoto;

• developments relating to the Bitcoin protocol, including (i) changes to the Bitcoin protocol that impact its
security, speed, scalability, usability, or value, such as changes to the cryptographic security protocol
underpinning the Bitcoin blockchain, changes to the maximum number of bitcoin outstanding, changes to
the mutability of transactions, changes relating to the size of blockchain blocks, and similar changes,
(ii) failures to make upgrades to the Bitcoin protocol to adapt to security, technological, legal or other
challenges, and (iii) changes to the Bitcoin protocol that introduce software bugs, security risks or other
elements that adversely affect bitcoin;

• disruptions, failures, unavailability, or interruptions in services of trading venues for bitcoin, such as, for
example, the announcement by the digital asset exchange FTX Trading that it would freeze withdrawals and
transfers from its accounts and subsequent filing for bankruptcy protection and the SEC enforcement
action brought against Binance Holdings Ltd., which was subsequently dismissed on May 29, 2025, which
initially sought to freeze all of its assets during the pendency of the enforcement action and resulted in
Binance discontinuing all fiat deposits and withdrawals in the U.S.;

• the filing for bankruptcy protection by, liquidation of, or market concerns about the financial viability of
digital asset custodians, trading venues, lending platforms, investment funds, or other digital asset
industry participants, such as the filing for bankruptcy protection by digital asset trading venues FTX
Trading and BlockFi and digital asset lending platforms Celsius Network and Voyager Digital Holdings in
2022, the ordered liquidation of the digital asset investment fund Three Arrows Capital in 2022, the
announced liquidation of Silvergate Bank in 2023, the government-mandated closure and sale of Signature
Bank in 2023, the placement of Prime Trust, LLC into receivership following a cease-and-desist order issued
by the Nevada Department of Business and Industry in 2023, and the exit of Binance from the U.S. market
as part of its settlement with the Department of Justice and other federal regulatory agencies;

• regulatory, legislative, enforcement and judicial actions that adversely affect the price, ownership,
transferability, trading volumes, legality or public perception of bitcoin, or that adversely affect the
operations of or otherwise prevent digital asset custodians, trading venues, lending platforms or other
digital assets industry participants from operating in a manner that allows them to continue to deliver
services to the digital assets industry;

• further reductions in mining rewards of bitcoin, including due to block reward halving events, which are
events that occur after a specific period of time (the most recent of which occurred in April 2024) that
reduce the block reward earned by "miners” who validate bitcoin transactions, or increases in the costs
associated with bitcoin mining, including increases in electricity costs and hardware and software used in
mining, or new or enhanced regulation or taxation of bitcoin mining, which could further increase the costs
associated with bitcoin mining, any of which may cause a decline in support for the Bitcoin network;

• transaction congestion and fees associated with processing transactions on the Bitcoin network;

• macroeconomic changes, such as changes in the level of interest rates and inflation, fiscal and monetary
policies of governments, trade restrictions, and fiat currency devaluations;

• developments in mathematics or technology, including in digital computing, algebraic geometry and
quantum computing, that could result in the cryptography used by the Bitcoin blockchain becoming
insecure or ineffective; and

• changes in national and international economic and political conditions, including, without limitation,
federal government policies, trade tariffs and trade disputes, and the adverse impacts attributable to global
conflicts, including those between Russia and Ukraine and in the Middle East.
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Our operating results will be dependent on the price of digital assets and bitcoin. If such price declines, our
business, operating results, and financial condition would be adversely affected.

Any declines in the volume of digital asset transactions, the price of digital assets, or market liquidity for digital
assets generally may adversely affect our operating results. As part of our bitcoin strategy, we will have significant
investments in bitcoin and bitcoin-related assets. Our operating results will be impacted by the revenues and profits
we generate from the purchase, sale, and trading of bitcoin and financial contracts linked to bitcoin. The price of
digital assets and associated demand for buying, selling, and trading of digital assets have historically been subject
to significant volatility. For instance, in 2017 and 2021, the value of certain digital assets, including bitcoin,
experienced steep increases in value, followed by steep declines in 2018 and 2022. After recovering from the
2018 decline and reaching record highs in December 2021, the value of the total crypto market cap declined by
approximately 64% in the twelve months ended December 31, 2022. The collapse of several companies in the digital
asset industry such as Celsius, Voyager and FTX impacted digital assets prices in 2022 and the majority of 2023. We
believe that the approval and launch of spot-based bitcoin ETFs in the U.S. in the first quarter of 2024 and the
election of President Donald Trump in the fourth quarter of 2024 drove up the crypto market capitalization again in
2024, but the crypto market generally declined in the first quarter of 2025. The price and trading volume of any digital
asset is subject to significant uncertainty and volatility, and may significantly decline in the future, without recovery.
Such uncertainty and volatility depend on a number of factors, including:

• market conditions across the cryptoeconomy;

• changes in liquidity, volume, and trading activities;

• trading activities on digital asset trading platforms worldwide, many of which may be unregulated, and may
include manipulative activities;

• investment and trading activities of highly active retail and institutional users, speculators, miners, and
investors;

• the speed and rate at which cryptocurrency is able to gain adoption as a medium of exchange, utility, store
of value, consumptive asset, security instrument, or other financial assets worldwide, if at all;

• decreased user and investor confidence in digital assets and digital asset trading platforms;

• negative publicity and events relating to the cryptoeconomy;

• unpredictable social media coverage or "trending” of digital assets;

• the ability for digital assets to meet user and investor demands;

• the functionality and utility of digital assets and their associated ecosystems and networks, including
digital assets designed for use in various applications;

• consumer preferences and perceived value of digital assets and digital asset markets;

• increased competition from other payment services or other digital assets that exhibit better speed, security,
scalability, or other characteristics;

• regulatory (including enforcement) or legislative changes and updates affecting the cryptoeconomy;

• the characterization of digital assets under the laws of various jurisdictions around the world;

• the maintenance, troubleshooting, and development of the blockchain networks underlying digital assets,
including by miners, validators, and developers worldwide;

• the ability for cryptocurrency networks to attract and retain miners or validators to secure and confirm
transactions accurately and efficiently;

• ongoing technological viability and security of digital assets and their associated smart contracts,
applications and networks, including vulnerabilities against hacks and scalability;

• fees and speed associated with processing digital asset transactions, including on the underlying
blockchain networks and on digital asset trading platforms;

• financial strength of market participants;
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• the availability and cost of funding and capital;

• the liquidity of digital asset trading platforms;

• interruptions in service from or failures of major digital asset trading platforms;

• availability of an active derivatives market for various digital assets;

• availability of banking and payment services to support cryptocurrency-related projects;

• level of interest rates and inflation;

• monetary policies of governments, trade restrictions, and fiat currency devaluations; and

• national and international economic and political conditions.

There is no assurance that any digital asset will maintain its value or that there will be meaningful levels of
trading activities. For example, in 2022 we witnessed dampened demand for trading digital assets in the wake of
industry turmoil, impacting our operating results. In the event that the price of digital assets or the demand for
trading digital assets decline, our business, operating results, and financial condition could be adversely affected.

Our operating results are dependent on the prices of digital assets and volume of digital asset transactions, which
have historically been volatile and are subject to social media and publicity risks.

Activities in bitcoin and other digital assets also receive a high degree of public scrutiny, both from traditional
media sources and through social media and other forums. Unfavorable publicity regarding bitcoin has adversely
affected the price of bitcoin, as has unfavorable publicity involving other digital assets or digital asset-focused firms.
Bitcoin has in the past, and may in the future, be the target of media criticism, including regarding the market value,
utility and environmental effects of bitcoin. Such unfavorable media coverage could continue to materially impact
decisions to buy, hold, or trade bitcoin and, as a result, impact the price of bitcoin.

In addition, social media posts and other statements and actions by prominent individuals, including Elon Musk
and Michael Saylor, have resulted in outsized movements in the market price of bitcoin and other cryptocurrencies. It
is possible that future statements by Mr. Musk, Mr. Saylor and other individuals concerning bitcoin and other
cryptocurrencies will have disproportionate impacts on the market price of bitcoin and other digital assets.

Bitcoin and other digital assets are novel assets, and are subject to significant legal, commercial, regulatory and
technical uncertainty.

Bitcoin and other digital assets are relatively novel and are subject to significant uncertainty, which could
adversely impact their price. The application of state and federal securities laws and other laws and regulations to
digital assets is unclear in certain respects, and it is possible that regulators in the United States or foreign countries
may interpret or apply existing laws and regulations in a manner that adversely affects the price of bitcoin or the
ability of individuals or institutions such as us to own or transfer bitcoin.

The U.S. federal government, states, regulatory agencies, and foreign countries may also enact new laws and
regulations, or pursue regulatory, legislative, enforcement or judicial actions, that could materially impact the price of
bitcoin or the ability of individuals or institutions such as us to own or transfer bitcoin. For example, within the past
several years:

• President Trump signed an executive order instructing a working group comprised of representatives from
key federal agencies to evaluate measures that can be taken to provide regulatory clarity and certainty built
on technology-neutral regulations for individuals and firms involved in digital assets, including through
well-defined jurisdictional regulatory boundaries, and this working group is required to submit a report with
regulatory and legislative proposals on or before July 22, 2025;

• in January 2025, the SEC announced the formation of a "Crypto Task Force,” which was created to provide
clarity on the application of the federal securities laws to the crypto asset market and to recommend policy
measures with respect to digital asset security status, registration and listing of digital asset-based
investment vehicles, and digital asset custody, lending and staking;

• in June 2023, the SEC filed complaints against Binance Holdings Ltd. and Coinbase, Inc., and their
respective affiliated entities, relating to, among other claims, that each party was operating as an
unregistered securities exchange, broker, dealer, and clearing agency;
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• in November 2023, the SEC filed a complaint against Payward Inc. and Payward Ventures Inc., together
known as Kraken, alleging, among other claims, that Kraken’s crypto trading platform was operating as an
unregistered securities exchange, broker, dealer, and clearing agency;

• the European Union adopted Markets in Crypto Assets Regulation ("MiCA”), a comprehensive digital
asset regulatory framework for the issuance and use of digital assets, like bitcoin;

• in June 2023, the United Kingdom adopted and implemented the Financial Services and Markets Act
2023 ("FSMA 2023”), which regulates market activities in "cryptoassets;”

• in November 2023, Binance Holdings Ltd. and its then chief executive officer reached a settlement with the
U.S. Department of Justice, CFTC, the U.S. Department of Treasury’s Office of Foreign Asset Control, and
the Financial Crimes Enforcement Network to resolve a multi-year investigation by the agencies and a civil
suit brought by the CFTC, pursuant to which Binance Holdings Ltd. agreed to, among other things, pay
$4.3 billion in penalties across the four agencies and to discontinue its operations in the United States; and

• in China, the People’s Bank of China and the National Development and Reform Commission have outlawed
cryptocurrency mining and declared all cryptocurrency transactions illegal within the country.

While the complaint against Coinbase, Inc. was dismissed in February 2025, the complaint against Payward Inc.
and Payward Ventures Inc. was dismissed with prejudice in March 2025, and the complaint against Binance Holdings
Ltd. was dismissed on May 29, 2025, the SEC or other regulatory agencies may initiate similar actions in the future,
which could materially impact the price of bitcoin and our ability to own or transfer bitcoin.

It is not possible to predict whether or when new laws will be enacted that change the legal framework
governing digital assets or provide additional authorities to the SEC or other regulators, or whether or when any
other federal, state or foreign legislative bodies will take any similar actions. It is also not possible to predict the
nature of any such additional laws or authorities, how additional legislation or regulatory oversight might impact the
ability of digital asset markets to function, the willingness of financial and other institutions to continue to provide
services to the digital assets industry, or how any new laws or regulations, or changes to existing laws or regulations,
might impact the value of digital assets generally and bitcoin specifically. The consequences of any new law or
regulation relating to digital assets and digital asset activities could adversely affect the market price of bitcoin, as
well as our ability to hold or transact in bitcoin, and in turn adversely affect the market price of our listed securities.

Moreover, the risks of engaging in a bitcoin strategy are relatively novel and have created, and could continue
to create, complications due to the lack of experience that third parties have with companies engaging in such a
strategy, such as increased costs of director and officer liability insurance or the potential inability to obtain such
coverage on acceptable terms in the future.

The growth of the digital assets industry in general, and the use and acceptance of bitcoin in particular, may
also impact the price of bitcoin and is subject to a high degree of uncertainty. The pace of worldwide growth in the
adoption and use of bitcoin may depend, for instance, on public familiarity with digital assets, ease of buying,
accessing or gaining exposure to bitcoin, institutional demand for bitcoin as an investment asset, the participation of
traditional financial institutions in the digital assets industry, consumer demand for bitcoin as a store of value or
means of payment, and the availability and popularity of alternatives to bitcoin. Even if growth in bitcoin adoption
occurs in the near or medium-term, there is no assurance that bitcoin usage will continue to grow over the long-term.

Because bitcoin has no physical existence beyond the record of transactions on the Bitcoin blockchain, a
variety of technical factors related to the Bitcoin blockchain could also impact the price of bitcoin. For example,
malicious attacks by miners, inadequate mining fees to incentivize validating of bitcoin transactions, hard "forks” of
the Bitcoin blockchain into multiple blockchains, and advances in digital computing, algebraic geometry, and
quantum computing could undercut the integrity of the Bitcoin blockchain and negatively affect the price of bitcoin.
The liquidity of bitcoin may also be reduced and damage to the public perception of bitcoin may occur, if financial
institutions were to deny or limit banking services to businesses that hold bitcoin, provide bitcoin-related services or
accept bitcoin as payment, which could also decrease the price of bitcoin. Actions by U.S. banking regulators, such
as the issuance in February 2023 by Federal banking agencies of the "Interagency Liquidity Risk Statement,” which
cautioned banks on contagion risks posed by providing services to digital assets customers, and similar actions,
have in the past resulted in or contributed to reductions in access to banking services for bitcoin-related customers
and

16



TABLE OF CONTENTS

service providers, or the willingness of traditional financial institution to participate in markets for digital assets. The
liquidity of bitcoin may also be impacted to the extent that changes in applicable laws and regulatory requirements
negatively impact the ability of exchanges and trading venues to provide services for bitcoin and other digital assets.

Our historical financial statements do not reflect the potential variability in earnings that we may experience in
the future relating to our bitcoin holdings.

Because we have only recently enacted our bitcoin strategy, our historical financial statements do not reflect the
potential variability in earnings that we may experience in the future from holding or selling significant amounts of
bitcoin. The price of bitcoin has historically been subject to dramatic price fluctuations and is highly volatile. In
December 2023, the FASB issued ASU 2023-08, which we have adopted.

ASU 2023-08 requires us to measure our bitcoin holdings at fair value in our statement of financial position, and
to recognize gains and losses from changes in the fair value of our bitcoin in net income each reporting period. ASU
2023-08 also requires us to provide certain interim and annual disclosures with respect to our bitcoin holdings. As a
result, volatility in our earnings may be significantly more than what we experienced in prior periods.

The availability of spot ETPs for bitcoin and other digital assets may adversely affect the market price of our
listed securities.

Although bitcoin and other digital assets have experienced a surge of investor attention since bitcoin was
invented in 2008, until recently investors in the United States had limited means to gain direct exposure to bitcoin
through traditional investment channels, and instead generally were only able to hold bitcoin through "hosted”
wallets provided by digital asset service providers or through "unhosted” wallets that expose the investor to risks
associated with loss or hacking of their private keys. Given the relative novelty of digital assets, general lack of
familiarity with the processes needed to hold bitcoin directly, as well as the potential reluctance of financial planners
and advisers to recommend direct bitcoin holdings to their retail customers because of the manner in which such
holdings are custodied, some investors have sought exposure to bitcoin through investment vehicles that hold
bitcoin and issue shares representing fractional undivided interests in their underlying bitcoin holdings. These
vehicles, which were previously offered only to "accredited investors” on a private placement basis, have in the past
traded at substantial premiums to net asset value, possibly due to the relative scarcity of traditional investment
vehicles providing investment exposure to bitcoin.

On January 10, 2024, the SEC approved the listing and trading of spot bitcoin ETPs, the shares of which can be
sold in public offerings and are traded on U.S. national securities exchanges. The approved ETPs commenced trading
directly to the public on January 11, 2024, with a trading volume of $4.6 billion on the first trading day. To the extent
investors view our common stock as providing exposure to bitcoin, it is possible that the value of our common stock
may be influenced by the trading activity and performance of these spot bitcoin ETPs. Additionally, on May 23, 2024,
the SEC approved rule changes permitting the listing and trading of spot ETPs that invest in ether, the main crypto
asset supporting the Ethereum blockchain. The approved spot ETPs commenced trading directly to the public on
July 23, 2024. The listing and trading of spot ETPs for ether offers investors another alternative to gain exposure to
digital assets, which could result in a decline in the trading price of bitcoin as well as a decline in the value of our
common stock relative to the value of our bitcoin.

Although we are an operating company, and we believe we offer a different value proposition than a bitcoin
investment vehicle such as a spot bitcoin ETP, investors may nevertheless view our common stock as an alternative
to an investment in an ETP, and choose to purchase shares of a spot bitcoin ETP instead of our common stock. They
may do so for a variety of reasons, including if they believe that ETPs offer a "pure play” exposure to bitcoin that is
generally not subject to federal income tax at the entity level as we are, or the other risk factors applicable to an
operating business, such as ours. Additionally, unlike spot bitcoin ETPs, we (i) do not seek for our shares of common
stock to track the value of the underlying bitcoin we hold before payment of expenses and liabilities, (ii) do not
benefit from various exemptions and relief under the Securities Exchange Act of 1934, as amended ("the Exchange
Act”), including Regulation M, and other securities laws, which enable ETPs to continuously align the value of their
shares to the price of the underlying assets they hold through share creation and redemption, (iii) are a Florida
corporation rather than a statutory trust, and do not operate pursuant to a trust agreement that would require us to
pursue one or more stated investment objectives, and (iv) are not required to provide daily transparency as to our
bitcoin holdings or our daily net asset value. Furthermore, recommendations by broker-dealers to buy, hold, or sell
complex products and non-traditional ETPs, or an investment strategy involving such products, may be subject to
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additional or heightened scrutiny that would not be applicable to broker-dealers making recommendations with
respect to our securities. Based on how we are viewed in the market relative to ETPs, and other vehicles which offer
economic exposure to bitcoin, such as bitcoin futures exchange-traded funds ("ETFs”), leveraged bitcoin futures
ETFs, and similar vehicles offered on international exchanges, any premium or discount in our common stock relative
to the value of our bitcoin holdings may increase or decrease in different market conditions.

As a result of the foregoing factors, availability of spot ETPs for bitcoin and other digital assets could have a
material adverse effect on the market price of our listed securities.

Our bitcoin strategy subjects us to enhanced regulatory oversight.

As noted above, several spot bitcoin ETPs have received approval from the SEC to list their shares on a
U.S. national securities exchange with continuous share creation and redemption at net asset value. Even though we
are not, and do not function in the manner of, a spot bitcoin ETP, it is possible that we nevertheless could face
regulatory scrutiny from the SEC or other federal or state agencies due to our bitcoin holdings.

In addition, there has been increasing focus on the extent to which digital assets can be used to launder the
proceeds of illegal activities, fund criminal or terrorist activities, or circumvent sanctions regimes, including those
sanctions imposed in response to the ongoing conflict between Russia and Ukraine. While we have implemented and
maintain policies and procedures reasonably designed to promote compliance with applicable anti-money laundering
and sanctions laws and regulations and take care to only acquire our bitcoin through entities subject to anti-money
laundering regulation and related compliance rules in the United States, if we are found to have purchased any of our
bitcoin from bad actors that have used bitcoin to launder money or persons subject to sanctions, we may be subject
to regulatory proceedings and any further transactions or dealings in bitcoin by us may be restricted or prohibited.

A portion of our bitcoin holdings may serve as collateral securing our outstanding indebtedness pursuant to the
Convertible Notes, and we may incur additional indebtedness or enter into other financial instruments in the future
that may be collateralized by our bitcoin holdings. We may also consider pursuing strategies to create income
streams or otherwise generate funds using our bitcoin holdings. These types of bitcoin-related transactions are the
subject of enhanced regulatory oversight. These and any other bitcoin-related transactions we may enter into,
beyond simply acquiring and holding bitcoin, may subject us to additional regulatory compliance requirements and
scrutiny, including under federal and state money services regulations, money transmitter licensing requirements and
various commodity and securities laws and regulations.

Additional laws, guidance and policies may be issued by domestic and foreign regulators following the filing for
Chapter 11 bankruptcy protection by FTX, one of the world’s largest cryptocurrency exchanges, in November 2022.
The FTX collapse may have increased regulatory focus on the digital assets industry. Increased enforcement activity
and changes in the regulatory environment, including changing interpretations and the implementation of new or
varying regulatory requirements by the government or any new legislation affecting bitcoin, as well as enforcement
actions involving or impacting our trading venues, counterparties and custodians, may impose significant costs or
significantly limit our ability to hold and transact in bitcoin.

In addition, private actors that are wary of bitcoin or the regulatory concerns associated with bitcoin have in the
past taken and may in the future take further actions that may have an adverse effect on our business or the market
price of our listed securities. For example, it is possible that a financial institution could restrict customers from
buying shares of our common stock if it were to determine that our common stock’s value is closely tied to the
performance of bitcoin, signaling a reluctance to facilitate exposure to virtual currencies.

Due to the unregulated nature and lack of transparency surrounding the operations of many bitcoin trading
venues, bitcoin trading venues may experience greater fraud, security failures or regulatory or operational
problems than trading venues for more established asset classes, which may result in a loss of confidence in
bitcoin trading venues and adversely affect the value of our bitcoin.

Bitcoin trading venues are relatively new and, in many cases, unregulated. Furthermore, there are many bitcoin
trading venues which do not provide the public with significant information regarding their ownership structure,
management teams, corporate practices and regulatory compliance. As a result, the marketplace may lose confidence
in bitcoin trading venues, including prominent exchanges that handle a significant volume of bitcoin trading and/or
are subject to regulatory oversight, in the event one or more bitcoin trading venues cease or pause for a prolonged
period the trading of bitcoin or other digital assets, or experience fraud, significant volumes of withdrawal, security
failures or operational problems.
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In 2019 there were reports claiming that 80-95% of bitcoin trading volume on trading venues was false or non-
economic in nature, with specific focus on unregulated exchanges located outside of the United States. The SEC also
alleged as part of its June 5, 2023, complaint against Binance Holdings Ltd. that Binance committed strategic and
targeted "wash trading” through its affiliates to artificially inflate the volume of certain digital assets traded on its
exchange. The SEC has also brought recent actions against individuals and digital asset market participants alleging
that such persons artificially increased trading volumes in certain digital assets through wash trades, or repeated
buying and selling of the same assets in fictitious transactions to manipulate their underlying trading price. Such
reports and allegations may indicate that the bitcoin market is significantly smaller than expected and that the United
States makes up a significantly larger percentage of the bitcoin market than is commonly understood. Any actual or
perceived wash trading in the bitcoin market, and any other fraudulent or manipulative acts and practices, could
adversely affect the value of our bitcoin.

Negative perception, a lack of stability in the broader bitcoin markets and the closure, temporary shutdown or
operational disruption of bitcoin trading venues, lending institutions, institutional investors, institutional miners,
custodians, or other major participants in the bitcoin ecosystem, due to fraud, business failure, cybersecurity events,
government-mandated regulation, bankruptcy, or for any other reason, may result in a decline in confidence in bitcoin
and the broader bitcoin ecosystem and greater volatility in the price of bitcoin. For example, in 2022, each of Celsius
Network, Voyager Digital, Three Arrows Capital, FTX, and BlockFi filed for bankruptcy, following which the market
prices of bitcoin and other digital assets significantly declined. In addition, in June 2023, the SEC announced
enforcement actions against Coinbase, Inc., and Binance Holdings Ltd., two providers of large trading venues for
digital assets, which similarly was followed by a decrease in the market price of bitcoin and other digital assets. These
were followed in November 2023, by an SEC enforcement action against Payward Inc. and Payward Ventures Inc.,
together known as Kraken, another large trading venue for digital assets. While the complaint against Coinbase, Inc.
was dismissed in February 2025, the complaint against Payward Inc. and Payward Ventures Inc. was dismissed with
prejudice in March 2025, and the complaint against Binance Holdings Ltd. was dismissed on May 29, 2025, the SEC or
other regulatory agencies may initiate similar actions in the future. As the price of our listed securities is affected by
the value of our bitcoin holdings, the failure of a major participant in the bitcoin ecosystem could have a material
adverse effect on the market price of our listed securities.

The concentration of our bitcoin holdings could enhance the risks inherent in our bitcoin strategy.

The concentration of our bitcoin holdings limits the risk mitigation that we could achieve if we were to purchase
a more diversified portfolio of treasury assets, and the absence of diversification enhances the risks inherent in our
bitcoin strategy. Any future significant declines in the price of bitcoin would have, a more pronounced impact on our
financial condition than if we used our cash to purchase a more diverse portfolio of assets.

The emergence or growth of other digital assets, including those with significant private or public sector backing,
could have a negative impact on the price of bitcoin and adversely affect our business.

As a result of our bitcoin strategy, our assets are concentrated in our bitcoin holdings. Accordingly, the
emergence or growth of digital assets other than bitcoin may have a material adverse effect on our financial
condition. As of the date of this prospectus, bitcoin is the largest digital asset by market capitalization. However,
there are numerous alternative digital assets and many entities, including consortiums and financial institutions, are
researching and investing resources into private or permissioned blockchain platforms or digital assets that do not
use proof-of-work mining like the Bitcoin network. For example, in late 2022, the Ethereum network transitioned to a
"proof-of-stake” mechanism for validating transactions that requires significantly less computing power than proof-
of-work mining. The Ethereum network has completed another major upgrade since then and may undertake
additional upgrades in the future. If the mechanisms for validating transactions in Ethereum and other alternative
digital assets are perceived as superior to proof-of-work mining, those digital assets could gain market share relative
to bitcoin.

Other alternative digital assets that compete with bitcoin in certain ways include "stablecoins,” which are
designed to maintain a constant price because of, for instance, their issuers’ promise to hold high-quality liquid
assets (such as U.S. dollar deposits and short-term U.S. treasury securities) equal to the total value of stablecoins in
circulation. Stablecoins have grown rapidly as an alternative to bitcoin and other digital assets as a medium of
exchange and store of value, particularly on digital asset trading platforms. As of March 31, 2025, two of the
seven largest digital assets by market capitalization were U.S. dollar-pegged stablecoins.
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Additionally, central banks in some countries have started to introduce digital forms of legal tender. For example,
China’s CBDC project was made available to consumers in January 2022, and governments including the United
States, the United Kingdom, the European Union, and Israel have been discussing the potential creation of new
CBDCs. Whether or not they incorporate blockchain or similar technology, CBDCs, as legal tender in the issuing
jurisdiction, could also compete with, or replace, bitcoin and other digital assets as a medium of exchange or store of
value. As a result, the emergence or growth of these or other digital assets could cause the market price of bitcoin to
decrease, which could have a material adverse effect on our business, prospects, financial condition, and operating
results.

Our bitcoin holdings will be less liquid than our existing cash and cash equivalents and may not be able to serve
as a source of liquidity for us to the same extent as cash and cash equivalents.

Historically, the bitcoin market has been characterized by significant volatility in price, limited liquidity and
trading volumes compared to sovereign currencies markets, relative anonymity, a developing regulatory landscape,
potential susceptibility to market abuse and manipulation, compliance and internal control failures at exchanges, and
various other risks inherent in its entirely electronic, virtual form and decentralized network. During times of market
instability, we may not be able to sell our bitcoin at favorable prices or at all. For example, a number of bitcoin trading
venues temporarily halted deposits and withdrawals in 2022. As a result, our bitcoin holdings may not be able to
serve as a source of liquidity for us to the same extent as cash and cash equivalents.

Further, bitcoin we hold with our custodians and transact with our trade execution partners does not enjoy the
same protections as are available to cash or securities deposited with or transacted by institutions subject to
regulation by the Federal Deposit Insurance Corporation or the Securities Investor Protection Corporation.

Additionally, we may be unable to enter into term loans or other capital raising transactions collateralized by our
unencumbered bitcoin or otherwise generate funds using our bitcoin holdings, including in particular during times of
market instability or when the price of bitcoin has declined significantly. If we are unable to sell our bitcoin, enter into
additional capital raising transactions, including capital raising transactions using bitcoin as collateral, or otherwise
generate funds using our bitcoin holdings, or if we are forced to sell our bitcoin at a significant loss, in order to meet
our working capital requirements, our business and financial condition could be negatively impacted.

If we or our third-party service providers experience a security breach or cyberattack and unauthorized parties
obtain access to our bitcoin, or if our private keys are lost or destroyed, or other similar circumstances or events
occur, we may lose some or all of our bitcoin and our financial condition and results of operations could be
materially adversely affected.

Substantially all of the bitcoin we own will be held in custody accounts at institutional-grade digital asset
custodians. Security breaches and cyberattacks are of particular concern with respect to our bitcoin. Bitcoin and
other blockchain-based cryptocurrencies and the entities that provide services to participants in the bitcoin
ecosystem have been, and may in the future be, subject to security breaches, cyberattacks, or other malicious
activities. For example, in October 2021 it was reported that hackers exploited a flaw in the account recovery process
and stole from the accounts of at least 6,000 customers of the Coinbase exchange, although the flaw was
subsequently fixed and Coinbase reimbursed affected customers. Similarly, in November 2022, hackers exploited
weaknesses in the security architecture of the FTX Trading digital asset exchange and reportedly stole over
$400 million in digital assets from customers. A successful security breach or cyberattack could result in:

• a partial or total loss of our bitcoin in a manner that may not be covered by insurance or the liability
provisions of the custody agreements with the custodians who hold our bitcoin;

• harm to our reputation and brand;

• improper disclosure of data and violations of applicable data privacy and other laws; or

• significant regulatory scrutiny, investigations, fines, penalties, and other legal, regulatory, contractual and
financial exposure.

Further, any actual or perceived data security breach or cybersecurity attack directed at other companies with
digital assets or companies that operate digital asset networks, regardless of whether we are directly impacted, could
lead to a general loss of confidence in the broader Bitcoin blockchain ecosystem or in the use of the Bitcoin network
to conduct financial transactions, which could negatively impact us.

Attacks upon systems across a variety of industries, including industries related to bitcoin, are increasing in
frequency, persistence, and sophistication, and, in many cases, are being conducted by sophisticated, well-funded
and
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organized groups and individuals, including state actors. The techniques used to obtain unauthorized, improper or
illegal access to systems and information (including personal data and digital assets), disable or degrade services, or
sabotage systems are constantly evolving, may be difficult to detect quickly, and often are not recognized or
detected until after they have been launched against a target. These attacks may occur on our systems or those of
our third-party service providers or partners. We may experience breaches of our security measures due to human
error, malfeasance, insider threats, system errors or vulnerabilities or other irregularities. In particular, unauthorized
parties have attempted, and we expect that they will continue to attempt, to gain access to our systems and facilities,
as well as those of our partners and third-party service providers, through various means, such as hacking, social
engineering, phishing and fraud. In the past, hackers have successfully employed a social engineering attack against
one of our service providers and misappropriated our digital assets, although, to date, such events have not been
material to our financial condition or operating results. Threats can come from a variety of sources, including criminal
hackers, hacktivists, state-sponsored intrusions, industrial espionage, and insiders. In addition, certain types of
attacks could harm us even if our systems are left undisturbed. For example, certain threats are designed to remain
dormant or undetectable, sometimes for extended periods of time, or until launched against a target and we may not
be able to implement adequate preventative measures. Further, there has been an increase in such activities due to
the increase in work-from-home arrangements since the onset of the COVID-19 pandemic. The risk of cyberattacks
could also be increased by cyberwarfare in connection with geopolitical conflicts, such as the ongoing Russia-
Ukraine conflict, including potential proliferation of malware into systems unrelated to such conflicts. Any future
breach of our operations or those of others in the bitcoin industry, including third-party services on which we rely,
could materially and adversely affect our business.

We face risks relating to the custody of our bitcoin, including the loss or destruction of private keys required to
access our bitcoin and cyberattacks or other data loss relating to our bitcoin.

We will hold our bitcoin with regulated custodians that have duties to safeguard our private keys. Our custodial
services contracts will not restrict our ability to reallocate our bitcoin among our custodians, and our bitcoin holdings
may be concentrated with a single custodian from time to time. In light of the significant amount of bitcoin we will
hold, we will continually seek to engage additional custodians to achieve a greater degree of diversification in the
custody of our bitcoin as the extent of potential risk of loss is dependent, in part, on the degree of diversification. If
there is a decrease in the availability of digital asset custodians that we believe can safely custody our bitcoin, for
example, due to regulatory developments or enforcement actions that cause custodians to discontinue or limit their
services in the United States, we may need to enter into agreements that are less favorable or take other measures to
custody our bitcoin, and our ability to seek a greater degree of diversification in the use of custodial services would
be materially adversely affected.

Any insurance that may cover losses of our bitcoin holdings will cover only a small fraction of the value of the
entirety of our bitcoin holdings, and there can be no guarantee that such insurance will be maintained as part of the
custodial services we have or that such coverage will cover losses with respect to our bitcoin. Moreover, our use of
custodians exposes us to the risk that the bitcoin our custodians hold on our behalf could be subject to insolvency
proceedings and we could be treated as a general unsecured creditor of the custodian, inhibiting our ability to
exercise ownership rights with respect to such bitcoin. Any loss associated with such insolvency proceedings is
unlikely to be covered by any insurance coverage we may maintain related to our bitcoin.

Bitcoin is controllable only by the possessor of both the unique public key and private key(s) relating to the
local or online digital wallet in which the bitcoin is held. While the Bitcoin blockchain ledger requires a public key
relating to a digital wallet to be published when used in a transaction, private keys must be safeguarded and kept
private in order to prevent a third party from accessing the bitcoin held in such wallet. To the extent the private key(s)
for a digital wallet are lost, destroyed, or otherwise compromised and no backup of the private key(s) is accessible,
neither we nor our custodians will be able to access the bitcoin held in the related digital wallet. Furthermore, we
cannot provide assurance that our digital wallets, nor the digital wallets of our custodians held on our behalf, will not
be compromised as a result of a cyberattack. The bitcoin and blockchain ledger, as well as other digital assets and
blockchain technologies, have been, and may in the future be, subject to security breaches, cyberattacks, or other
malicious activities.
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Regulatory change reclassifying bitcoin as a security could lead to our classification as an "investment
company” under the Investment Company Act of 1940 and could adversely affect the market price of bitcoin and
the market price of our listed securities.

Under Sections 3(a)(1)(A) and (C) of the Investment Company Act of 1940 (the "Investment Company Act”), a
company generally will be deemed to be an "investment company” for purposes of the Investment Company Act if (i)
it is, or holds itself out as being, engaged primarily, or proposes to engage primarily, in the business of investing,
reinvesting or trading in securities or (ii) it engages, or proposes to engage, in the business of investing, reinvesting,
owning, holding or trading in securities and it owns or proposes to acquire investment securities having a value
exceeding 40% of the value of its total assets (exclusive of U.S. government securities and cash items) on an
unconsolidated basis.

A significant portion of our assets are concentrated in our bitcoin holdings. While senior SEC officials have
stated their view that bitcoin is not a "security” for purposes of the federal securities laws, a contrary determination
by the SEC could lead to our classification as an "investment company” under the Investment Company Act, which
would subject us to significant additional regulatory controls that could have a material adverse effect on our ability
to execute on our bitcoin strategy, and our business and operations and may also require us to substantially change
the manner in which we conduct our business.

In addition, if bitcoin is determined to constitute a security for purposes of the federal securities laws, the
additional regulatory restrictions imposed by such a determination could adversely affect the market price of bitcoin
and in turn adversely affect the market price of our listed securities.

We are not subject to legal and regulatory obligations that apply to investment companies such as mutual funds
and exchange-traded funds, or to obligations applicable to investment advisers.

Mutual funds, ETFs and their directors and management are subject to extensive regulation as "investment
companies” and "investment advisers” under U.S. federal and state law; this regulation is intended for the benefit
and protection of investors. We are not subject to, and do not otherwise voluntarily comply with, these laws and
regulations. This means, among other things, that the execution of or changes to our bitcoin strategy, our use of
leverage, the manner in which our bitcoin is custodied, our ability to engage in transactions with affiliated parties and
our operating and investment activities generally are not subject to the extensive legal and regulatory requirements
and prohibitions that apply to investment companies and investment advisers. Our Board of Directors will have
broad discretion over the investment, leverage and cash management policies it authorizes, whether in respect of our
bitcoin holdings or other activities we may pursue, and has the power to change our current policies, including our
strategy of acquiring and holding bitcoin.

Our bitcoin strategy exposes us to risk of non-performance by counterparties.

Our bitcoin strategy exposes us to the risk of non-performance by counterparties, whether contractual or
otherwise. Risk of non-performance includes inability or refusal of a counterparty to perform because of a
deterioration in the counterparty’s financial condition and liquidity or for any other reason. For example, our
execution partners, custodians, or other counterparties might fail to perform in accordance with the terms of our
agreements with them, which could result in a loss of bitcoin, a loss of the opportunity to generate funds, or other
losses.

Our primary counterparty risk with respect to our bitcoin is custodian performance obligations under the various
custody arrangements we have entered into. A series of recent high-profile bankruptcies, closures, liquidations,
regulatory enforcement actions and other events relating to companies operating in the digital asset industry,
including the filings for bankruptcy protection by Three Arrows Capital, Celsius Network, Voyager Digital,
FTX Trading and Genesis Global Capital, the closure or liquidation of certain financial institutions that provided
lending and other services to the digital assets industry, including Signature Bank and Silvergate Bank, SEC
enforcement actions against Coinbase, Inc., Binance Holdings Ltd., and Kraken, the placement of Prime Trust, LLC
into receivership following a cease-and-desist order issued by Nevada’s Department of Business and Industry, and
the filing and subsequent settlement of a civil fraud lawsuit by the New York Attorney General against Genesis
Global Capital, its parent company Digital Currency Group, Inc., and former partner Gemini Trust Company have
highlighted the perceived and actual counterparty risk applicable to digital asset ownership and trading. Although
these bankruptcies, closures and liquidations have not resulted in any loss or misappropriation of our bitcoin, nor
have such events adversely impacted our access to our bitcoin, legal precedent created in these bankruptcy and
other
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proceedings may increase the risk of future rulings adverse to our interests in the event one or more of our
custodians becomes a debtor in a bankruptcy case or is the subject of other liquidation, insolvency or similar
proceedings.

While all of our custodians are subject to regulatory regimes intended to protect customers in the event of a
custodial bankruptcy, receivership or similar insolvency proceeding, no assurance can be provided that our
custodially-held bitcoin will not become part of the custodian’s insolvency estate if one or more of our custodians
enters bankruptcy, receivership or similar insolvency proceedings. Additionally, if we pursue any strategies to create
income streams or otherwise generate funds using our bitcoin holdings, we would become subject to additional
counterparty risks. Any significant non-performance by counterparties, including in particular the custodians with
which we custody substantially all of our bitcoin, could have a material adverse effect on our business, prospects,
financial condition, and operating results.

We are not subject to legal and regulatory obligations that apply to investment companies such as mutual funds
and exchange-traded funds, or to obligations applicable to investment advisers.

Mutual funds, ETFs and their directors and management are subject to extensive regulation as "investment
companies” and "investment advisers” under U.S. federal and state law; this regulation is intended for the benefit
and protection of investors. We are not subject to, and do not otherwise voluntarily comply with, these laws and
regulations. This means, among other things, that the execution of or changes to our Treasury Reserve Policy or our
bitcoin strategy, our use of leverage, the manner in which our bitcoin is custodied, our ability to engage in
transactions with affiliated parties and our operating and investment activities generally are not subject to the
extensive legal and regulatory requirements and prohibitions that apply to investment companies and investment
advisers. For example, although a significant change to our Treasury Reserve Policy would require the approval of
our Board, no shareholder or regulatory approval would be necessary. Consequently, our Board has broad discretion
over the investment, leverage and cash management policies it authorizes, whether in respect of our bitcoin holdings
or other activities we may pursue, and has the power to change our current policies, including our strategy of
acquiring and holding bitcoin.

Our use of leverage to acquire bitcoin could increase the risk of our bitcoin treasury strategy.

We have, and may in the future, utilize leverage to acquire bitcoin, which magnifies the potential for loss with
our bitcoin treasury strategy. As we use leverage to partially finance our acquisition of bitcoin, you will experience
increased risks of investing in our securities. If the value of our bitcoin assets increase, then leveraging would cause
the value attributable to our Common Stock to increase more sharply than it would have had we not leveraged.
Conversely, if the value of our bitcoin assets decreases, leveraging would cause the value of our bitcoin assets to
decline more sharply than it otherwise would have had we not leveraged our business. Such a decline could
negatively affect our ability to service, repurchase, repay or collateralize our debt. The effects of leverage could cause
any decrease in asset value for any losses to be greater than any increase in asset value for any corresponding gains.
If we incur additional leverage, you will experience increased risks of investing in our Common Stock.

Risks Related to our Convertible Notes and Potential Future Indebtedness

Our level and terms of indebtedness could adversely affect our ability to raise additional capital to further
execute on our bitcoin strategy, fund other operations, and take advantage of new business opportunities.

Our indebtedness, whether currently existing or incurred in the future, could have important consequences to
us, including:

• limiting our ability to use a substantial portion of our cash flow from operations in other areas of our
business, including for acquisition of additional bitcoin, working capital, developing our products and
services, capital expenditures, and other general business activities and investment opportunities in our
company, because we must dedicate a substantial portion of these funds to pay interest on and/or service
our debt;

• limiting our ability to obtain additional financing in the future for acquisition of additional bitcoin, working
capital, capital expenditures, debt service, acquisitions, execution of our strategy, and other expenses or
investments planned by us;

• limiting our flexibility and our ability to capitalize on business opportunities and to react to competitive
pressures and adverse changes in government regulation, our business, and our industry;
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• increasing our vulnerability to a downturn in our business and to adverse economic and industry
conditions generally;

• requiring us to maintain bitcoin or liquid assets to cover any repurchase, conversion or collateral
requirement of the Convertible Notes;

• placing us at a competitive disadvantage as compared to our competitors that are less leveraged; and

• limiting our ability, or increasing the costs, to refinance indebtedness.

We may be unable to service our indebtedness, which could cause us to default on our debt obligations and could
force us into bankruptcy or liquidation.

Our ability to make scheduled payments on and to refinance our indebtedness (whether currently existing or
incurred in the future) depends, and will depend, on and is subject to our financial and operating performance, which
is influenced, in part, by general economic, financial, competitive, legislative, regulatory, counterparty business, and
other risks that are beyond our control, including the availability of financing in the U.S. banking and capital markets.
If our cash flows and capital resources are insufficient to fund our debt service obligations, we may be forced to
reduce or delay capital expenditures, sell assets, seek additional capital, or restructure or refinance our indebtedness.
We cannot assure you that future borrowings will be available to us in an amount sufficient to enable us to service
our indebtedness, to refinance our indebtedness, or to fund our other liquidity needs. Even if refinancing
indebtedness is available, any refinancing of our indebtedness could be at higher interest rates and may require us to
comply with more onerous covenants that could further restrict our business operations. In addition, our bitcoin
strategy anticipates that we may issue additional debt in future periods to finance additional purchases of bitcoin,
but if we are unable to generate sufficient cash flow to service our debt and make necessary capital expenditures, we
may be required to sell bitcoin. These alternative measures may not be successful and may not permit us to meet our
scheduled debt service obligations or our financial covenants, which could cause us to default on our debt
obligations. In addition, any failure to make payments of interest and principal on our outstanding indebtedness on a
timely basis would likely result in a reduction of our credit rating, which could harm our ability to incur additional
indebtedness.

Upon the occurrence of an event of default under our indebtedness (whether currently existing or incurred in the
future), the holders of the defaulted indebtedness could elect to declare all the funds borrowed to be due and
payable, together with accrued and unpaid interest. Any of these events could in turn result in cross-defaults under
any other indebtedness. We may not have sufficient funds available to pay the amounts due upon any such default,
particularly in the event that there has been a decrease in the market value of our bitcoin holdings, and we may not be
able to raise additional funds to pay such amounts on a timely basis, on terms we find acceptable, or at all. Any
financing that we may undertake under such circumstances could result in substantial dilution of our existing
stockholders, and in the absence of being able to obtain such financing, we could be forced into bankruptcy or
liquidation.

We may not have the ability to raise the funds necessary to settle conversions of the Convertible Notes in cash or
to repurchase the Convertible Notes for cash upon a fundamental change or other events which require
repayment of the Convertible Notes, including the mandatory repurchase provisions contained in the Indenture
and at maturity, and any future debt may contain, limitations on our ability to engage in cash-settled conversions
or repurchases of the Convertible Notes.

In connection with any conversion of the Convertible Notes, we may elect (and if our common stock is not freely
tradable, we will be required) to make cash payments in respect of the Convertible Notes being converted. However,
any future debt may contain limitations on our ability to (i) pay cash upon conversion or redemption of the
Convertible Notes, which may require us to elect to deliver solely shares of our common stock to settle such
conversion (other than paying cash in lieu of delivering any fractional share), or (ii) sell certain bitcoin or other assets
to generate cash that can be used to make such cash payments.

In addition, upon a fundamental change as defined in the indentures governing the Convertible Notes, the
holders of such notes will have the right to require us to offer to purchase all of the applicable notes then
outstanding at a price equal to 100% of the principal amount of the Convertible Notes, plus, in each case, accrued
and unpaid interest, if any, to, but excluding, the repurchase date.

The holders of Convertible Notes have the right to require us to repurchase all or a portion of their notes on
November 30, 2026, at a repurchase price equal to 100% of the principal amount of the notes to be repurchased, plus
accrued and unpaid interest, if any.
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In order to obtain sufficient funds to pay the pay cash to repurchase the Convertible Notes or otherwise repay
the Convertible Notes at maturity, we expect that we may have to refinance the Convertible Notes or obtain a waiver
from the applicable holders of the Convertible Notes and we may not be able to refinance the Convertible Notes on
reasonable terms, if at all. Absent a waiver from the applicable holders of the Convertible Notes, our failure to offer to
purchase all applicable Convertible Notes or to purchase all validly tendered Convertible Notes or repay the
Convertible Notes upon would be an event of default under the Indenture governing the Convertible Notes.
Additionally, the collateral held by the collateral agent under the Indenture may not be available to us to repurchase
or repay the Convertible Notes since that Collateral is subject to release only in accordance with the terms of the
Indenture.

Moreover, the exercise by holders of the Convertible Notes of their right to require us to repurchase such
Convertible Notes could cause a default under future debt agreements, even if the change of control or fundamental
change itself does not, due to the financial effect of such repurchase on us.

The forced conversion feature of the Convertible Notes, if triggered, may adversely affect our financial condition
and operating results.

In the event the forced conversion feature of the Convertible Notes is triggered, holders of the applicable
Convertible Notes will be entitled to convert such notes at any time during specified periods at their option. If one or
more holders elect to convert their Convertible Notes, unless we elect to satisfy our conversion obligation by
delivering solely shares of our common stock (other than paying cash in lieu of delivering any fractional share), we
would be required to settle a portion or all of our conversion obligation through the payment of cash, which could
adversely affect our liquidity. Furthermore, even if holders do not elect to convert their Convertible Notes, we could
be required under applicable accounting rules to reclassify all or a portion of the outstanding principal of the
applicable Convertible Notes as a current rather than long-term liability, which would result in a material reduction of
our net working capital.

Despite our current level of indebtedness, we may incur substantially more indebtedness and enter into other
transactions in the future which could further exacerbate the risks related to our indebtedness.

Our bitcoin strategy includes acquiring bitcoin using proceeds from equity and debt financings and cash flows
from operations. As such, despite our current level of indebtedness, we may incur substantially more indebtedness,
and we may enter into other transactions in the future. Even if we were to enter into debt or other arrangements that
contain restrictions on our ability to incur additional indebtedness, these restrictions may be subject to a number of
qualifications and exceptions that would allow us to incur significant additional indebtedness. To the extent we incur
additional indebtedness or other obligations, the risks described herein with respect to our indebtedness may
increase significantly.

Collateral requirements and the repurchase rights of holders of our Convertible Notes may constrain our bitcoin
strategy and our business.

Within 45 days of the closing date of the Debt Financing, we are required to have a Loan-to-Collateral Ratio of
less than or equal to 1.0 to 1.0, with the Loan-to-Collateral Ratio calculated as the aggregate outstanding principal
balance of all Convertible Notes divided by the sum of (i) the aggregate market value of bitcoin collateral multiplied
by 0.5263157895, plus (ii) the aggregate value of all of our cash and cash equivalents collateral. In addition, holders of
Convertible Notes have the right, at such holder’s option, to require us to repurchase its Convertible Notes for cash
on November 30, 2026, subject to the terms and conditions in the Indenture. The collateral held by the collateral agent
under the Indenture may not be available to us to repurchase or repay the Convertible Notes since that collateral is
subject to release only in accordance with the terms of the Indenture. We may need to maintain reserves in cash and
cash equivalents, or otherwise liquidate bitcoin holdings or other assets when it is not desirable or advisable to do
so, in order to fund such obligations, which could negatively affect our business and results of operation.

25



TABLE OF CONTENTS

USE OF PROCEEDS

All of the Shares offered by the Selling Securityholders pursuant to this prospectus will be sold by the Selling
Securityholders for their respective accounts. We will not receive any of the proceeds from these sales.

We will retain broad discretion over the use of the net proceeds from our sale of any securities offered by us
hereby. Unless otherwise specified in an accompanying prospectus supplement, we currently intend to use the net
proceeds from the sale of our securities offered by us for general corporate and working capital purposes. Additional
details regarding the use of the net proceeds from any particular sale of our securities offered by us will be set forth
in an accompanying prospectus supplement. Pending their use, we intend to invest the net proceeds from the sale of
our securities in high-quality, short-term, interest-bearing securities.
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DESCRIPTION OF CAPITAL SECURITIES

The following summary of the material terms of our securities and is not intended to be a complete summary of
the rights and preferences of such securities. We urge you to read our Amended Charter and Bylaws in their
entirety for a complete description of the rights and preferences of our securities.

Pursuant to the Amended Charter, our authorized capital stock consists of 999,000,000 shares of Common Stock
and 1,000,000 shares of undesignated preferred stock, $0.0001 par value.

As of June 4, 2025, we have 277,099,195 shares of Common Stock and no shares of preferred stock outstanding

Common Stock

Voting Rights

Holders of our Common Stock are entitled to one (1) vote for each share of Common Stock held of record by
such holder at all meetings of Company stockholders and on all matters properly submitted to a vote of Company
stockholders generally. Unless specified in the Amended Charter or Bylaws, or as required by applicable provisions
of the FBCA or applicable stock exchange rules, the affirmative vote of a majority of the votes cast by stockholders
present in person or represented by proxy at a meeting for which a quorum is present and entitled to vote thereon is
required to approve any such matter voted on by our stockholders (except that directors are elected by a plurality of
the votes cast in a contested director election). Our Amended Charter provides that the Company’s Board is
classified into three classes of directors, each of which will generally serve for a term of three years with only one
class of directors being elected in each year. There is no cumulative voting with respect to the election of directors.

Dividends and Distributions

Subject to applicable law and the rights and preferences of any holders of any outstanding series of preferred
stock, the holders of Common Stock, as such, are entitled to the payment of dividends on the Common Stock when,
as and if declared by the Board in accordance with applicable law.

Rights upon Liquidation

If we liquidate, dissolve or wind up, the holders of Common Stock are entitled to share ratably in all assets
remaining after payment of liabilities and any liquidation preference of any preferred stock that may at the time be
outstanding. Our Common Stock has no preemptive rights, conversion rights, or other subscription rights or
redemption or sinking fund provisions.

Preferred Stock

The Amended Charter provides that our Board is authorized to issue shares of preferred stock from time to time
in one or more series. Our Board is authorized to fix the voting rights, if any, designations, powers, preferences, the
relative, participating, optional or other special rights and any qualifications, limitations and restrictions thereof,
applicable to the shares of each series. Our Board is able to, without stockholder approval, issue preferred stock with
voting and other rights that could adversely affect the voting power and other rights of the holders of the Common
Stock and could have anti-takeover effects. The ability of our Board to issue preferred stock without stockholder
approval could have the effect of delaying, deferring or preventing a change of control of us or the removal of
existing management. We have no preferred stock outstanding at the date hereof. Although we do not currently
intend to issue any shares of preferred stock, we cannot assure you that we will not do so in the future.

Warrants

As of March 31, 2025, 10,464,974 TMTG warrants had been exercised, resulting in approximately $120.0 million in
proceeds for TMTG; an aggregate of 11,026,253 Warrants and Private Warrants remained outstanding as of that date.

Public Stockholders Warrants

Each Public Warrant entitles the registered holder to purchase one share of Common Stock at a price of
$11.50 per share, subject to adjustment as discussed below and became exercisable on April 24, 2024. The Public
Warrants will expire March 25, 2029, or earlier upon redemption or liquidation.
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We will not be obligated to deliver any shares of Common Stock pursuant to the exercise of a Public Warrant
and will have no obligation to settle such warrant exercise unless a registration statement under the Securities Act
with respect to the shares of Common Stock underlying the Warrants is then effective and a prospectus relating
thereto is current, subject to our satisfying our obligations described below with respect to registration. No warrant
will be exercisable, and we will not be obligated to issue shares of Common Stock upon exercise of a warrant unless
the Common Stock issuable upon such warrant exercise has been registered, qualified or deemed to be exempt under
the securities laws of the state of residence of the registered holder of the Warrants. In the event that the conditions
in the two immediately preceding sentences are not satisfied with respect to a Public Warrant, the holder of such
warrant will not be entitled to exercise such warrant, and such warrant may have no value and expire worthless. In no
event will we be required to net cash settle any warrant.

The shares of Common Stock issuable upon exercise of the Public Warrants were registered with the SEC
pursuant to Registration Statement I that became effective on June 18, 2024, and are being registered on this S-
3 Registration Statement, pursuant to Rule 429 of the Securities Act. We will use our best efforts to maintain a current
prospectus relating to those shares of Common Stock until the Warrants expire or are redeemed, as specified in the
warrant agreement. If we fail to maintain an effective registration statement, warrant holders may exercise Warrants on
a "cashless basis” in accordance with Section 3(a)(9) of the Securities Act or another exemption. If that exemption, or
another exemption, is not available, holders will not be able to exercise their Warrants on a cashless basis.

As the Public Warrants have become exercisable, we may call the Warrants for redemption:

• in whole and not in part;

• at a price of $0.01 per warrant;

• upon not less than 30 days’ prior written notice of redemption to each warrant holder; and

• if, and only if, the reported last sale price of Common Stock equals or exceeds $18.00 per share (as adjusted
for stock splits, stock dividends, reorganizations, recapitalizations and the like) for any 20 trading days
within a 30-trading day period ending three business days before we send the notice of redemption to the
warrant holders.

We may not exercise our redemption right if the issuance of shares of Common Stock upon exercise of the Public
Warrants is not exempt from registration or qualification under applicable state blue sky laws or we are unable to
effect such registration or qualification.

We have established the last of the redemption criteria discussed above to prevent a redemption call unless
there is at the time of the call a significant premium to the warrant exercise price. If the foregoing conditions are
satisfied and we issue a notice of redemption of the Public Warrants, each warrant holder will be entitled to exercise
its warrant prior to the scheduled redemption date. However, the price of the Common Stock may fall below the
$18.00 redemption trigger price (as adjusted for stock splits, stock dividends, reorganizations, recapitalizations and
the like) as well as the $11.50 warrant exercise price after the redemption notice is issued.

If we call the Public Warrants for redemption as described above, our Management Team will have the option to
require any holder that wishes to exercise its warrant to do so on a "cashless basis.” In determining whether to
require all holders to exercise their Public Warrants on a "cashless basis,” our Management Team will consider,
among other factors, our cash position, the number of Public Warrants that are outstanding and the dilutive effect on
our stockholders of issuing the maximum number of shares of Common Stock issuable upon the exercise of our Public
Warrants. If our Management Team takes advantage of this option, all holders of Public Warrants would pay the
exercise price by surrendering their Public Warrants for that number of shares of Common Stock equal to the quotient
obtained by dividing (x) the product of the number of shares of Common Stock underlying the Public Warrants,
multiplied by the difference between the exercise price of the Public Warrants and the "fair market value” (defined
below) by (y) the fair market value. The "fair market value” shall mean the average reported last sale price of Common
Stock for the 10 trading days ending on the third trading day prior to the date on which the notice of redemption is
sent to the holders of Public Warrants. If our Management Team takes advantage of this option, the notice of
redemption will contain the information necessary to calculate the number of shares of Common Stock to be received
upon exercise of the Public Warrants, including the "fair market value” in such case. Requiring a cashless exercise in
this manner will reduce the number of shares to be issued and thereby lessen the dilutive effect of a warrant
redemption. We believe this feature is an attractive option to us if we do not need the cash from the exercise
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of the Public Warrants after the Closing. If we call our Public Warrants for redemption and our Management Team
does not take advantage of this option, ARC and its permitted transferees would still be entitled to exercise their
Placement Warrants for cash or on a cashless basis using the same formula described above that other warrant
holders would have been required to use had all warrant holders been required to exercise their Public Warrants on a
cashless basis, as described in more detail below.

A holder of a Public Warrant may notify us in writing in the event it elects to be subject to a requirement that
such holder will not have the right to exercise such warrant, to the extent that after giving effect to such exercise,
such person (together with such person’s affiliates), to the warrant agent’s actual knowledge, would beneficially own
in excess of 4.9% or 9.8% (or such other amount as a holder may specify) of the shares of Common Stock outstanding
immediately after giving effect to such exercise.

If the number of outstanding shares of Common Stock is increased by a stock dividend payable in shares of
Common Stock, or by a split-up of shares of Common Stock or other similar event, then, on the effective date of such
stock dividend, split-up or similar event, the number of shares of Common Stock issuable on exercise of each Public
Warrant will be increased in proportion to such increase in the outstanding shares of Common Stock. A rights
offering to holders of Common Stock entitling holders to purchase shares of Common Stock at a price less than the
fair market value will be deemed a stock dividend of shares of Common Stock equal to the product of (i) the number of
shares of Common Stock actually sold in such rights offering (or issuable under any other equity securities sold in
such rights offering that are convertible into or exercisable for Common Stock) and (ii) one (1) minus the quotient of
(x) the price per share of Common Stock paid in such rights offering divided by (y) the fair market value. For these
purposes (i) if the rights offering is for securities convertible into or exercisable for Common Stock, in determining the
price payable for Common Stock, there will be taken into account any consideration received for such rights, as well
as any additional amount payable upon exercise or conversion and (ii) fair market value means the volume weighted
average price of Common Stock as reported during the ten (10) trading day period ending on the trading day prior to
the first date on which the shares of Common Stock trade on the applicable exchange or in the applicable market,
regular way, without the right to receive such rights.

In addition, if we, at any time while the Public Warrants are outstanding and unexpired, pay a dividend or make a
distribution in cash, securities or other assets to the holders of Common Stock on account of such shares of Common
Stock (or other shares of our capital stock into which the Public Warrants are convertible), other than (a) as described
above, or (b) certain ordinary cash dividends, then the warrant exercise price will be decreased, effective immediately
after the effective date of such event, by the amount of cash and/or the fair market value of any securities or other
assets paid on each share of Common Stock in respect of such event.

If the number of outstanding shares of our Common Stock is decreased by a consolidation, combination, reverse
stock split or reclassification of shares of Common Stock or other similar event, then, on the effective date of such
consolidation, combination, reverse stock split, reclassification or similar event, the number of shares of Common
Stock issuable on exercise of each Public Warrant will be decreased in proportion to such decrease in outstanding
shares of Common Stock.

Whenever the number of shares of Common Stock purchasable upon the exercise of the Public Warrants is
adjusted, as described above, the warrant exercise price will be adjusted by multiplying the warrant exercise price
immediately prior to such adjustment by a fraction (x) the numerator of which will be the number of shares of Common
Stock purchasable upon the exercise of the Warrants immediately prior to such adjustment, and (y) the denominator
of which will be the number of shares of Common Stock so purchasable immediately thereafter.

In case of any reclassification or reorganization of the outstanding shares of Common Stock (other than those
described above or that solely affects the par value of such shares of Common Stock), or in the case of any merger or
consolidation of us with or into another corporation (other than a consolidation or merger in which we are the
continuing corporation and that does not result in any reclassification or reorganization of our outstanding shares of
Common Stock), or in the case of any sale or conveyance to another corporation or entity of the assets or other
property of us as an entirety or substantially as an entirety in connection with which we are dissolved, the holders of
the Public Warrants will thereafter have the right to purchase and receive, upon the basis and upon the terms and
conditions specified in the Public Warrants and in lieu of the shares of our Common Stock immediately theretofore
purchasable and receivable upon the exercise of the rights represented thereby, the kind and amount of shares of
stock or other securities or property (including cash) receivable upon such reclassification, reorganization, merger or
consolidation, or upon a dissolution following any such sale or transfer, that the holder of the Public Warrants would
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have received if such holder had exercised their Public Warrants immediately prior to such event. If less than 70% of
the consideration receivable by the holders of Common Stock in such a transaction is payable in the form of Common
Stock in the successor entity that is listed for trading on a national securities exchange or is quoted in an established
over-the-counter market, or is to be so listed for trading or quoted immediately following such event, and if the
registered holder of the warrant properly exercises the warrant within thirty days following public disclosure of such
transaction, the warrant exercise price will be reduced as specified in the Warrant Agreement based on the Black-
Scholes value (as defined in the Warrant Agreement) of the warrant. The purpose of such exercise price reduction is
to provide additional value to holders of the Public Warrants when an extraordinary transaction occurs during the
exercise period of the Public Warrants pursuant to which the holders of the Public Warrants otherwise do not receive
the full potential value of the Public Warrants in order to determine and realize the option value component of the
warrant. This formula is to compensate the warrant holder for the loss of the option value portion of the warrant due
to the requirement that the warrant holder exercise the warrant within 30 days of the event. The Black-Scholes model
is an accepted pricing model for estimating fair market value where no quoted market price for an instrument is
available.

The Public Warrants and the Placement Warrants were issued in registered form under a Warrant Agreement
between Continental Stock Transfer & Trust Company, as warrant agent, and the Company, which was subsequently
amended on March 15, 2024 to provide that Odyssey would act as warrant agent. You should review a copy of the
Warrant Agreement, as amended, which has been publicly filed with the SEC as Exhibit 10.25 to our Annual Report
on Form 10-K filed with the SEC on February 14, 2025, for a complete description of the terms and conditions
applicable to the Public Warrants. The Warrant Agreement provides that the terms of the Public Warrants may be
amended without the consent of any holder to cure any ambiguity or correct any defective provision, but requires the
approval by the holders of at least 65% of the then outstanding Public Warrants to make any change that adversely
affects the interests of the registered holders of Public Warrants.

The Public Warrants may be exercised upon surrender of the warrant certificate on or prior to the expiration date
at the offices of the warrant agent, with the exercise form on the reverse side of the warrant certificate completed and
executed as indicated, accompanied by full payment of the exercise price (or on a cashless basis, if applicable), by
certified or official bank check payable to us, for the number of Public Warrants being exercised. The warrant holders
do not have the rights or privileges of holders of Common Stock and any voting rights until they exercise their Public
Warrants and receive shares of Common Stock. After the issuance of shares of Common Stock upon exercise of the
Public Warrants, each holder will be entitled to one (1) vote for each share held of record on all matters to be voted
on by stockholders.

No fractional shares will be issued upon exercise of the Public Warrants. If, upon exercise of the Public
Warrants, a holder would be entitled to receive a fractional interest in a share, we will, upon exercise, round down to
the nearest whole number of shares of Common Stock to be issued to the warrant holder.

Placement Warrants

Except as described below, the Placement Warrants have terms and provisions that are identical to those of the
Public Warrants, including as to exercise price, exercisability and exercise period. The Placement Warrants (including
the Common Stock issuable upon exercise of the Placement Warrants) were not transferable, assignable or salable
until April 24, 2024 (except, among certain other limited exceptions to our officers and directors and other persons or
entities affiliated with ARC) and will be entitled to registration rights, so long as they are held by ARC or its permitted
transferees. ARC, or its permitted transferees, has the option to exercise the Placement Warrants on a cashless basis.
If the Placement Warrants are held by holders other than ARC or its permitted transferees, the Placement Warrants
will be subject to the same terms and conditions as the Public Warrants, and among other matters, be exercisable by
the holders on the same basis as the Public Warrants.

If holders of the Placement Warrants elect to exercise them on a cashless basis, they would pay the exercise
price by surrendering their Placement Warrants for that number of shares of Common Stock equal to the quotient
obtained by dividing (x) the product of the number of shares of Common Stock underlying the Placement Warrants,
multiplied by the difference between the exercise price of the Placement Warrants and the "fair market value” (defined
below), by (y) the fair market value. The "fair market value” shall mean the average reported last sale price of the
Common Stock for the 10 trading days ending on the third trading day prior to the date on which the notice of
warrant exercise is sent to the warrant agent.
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Alternative Warrants

The 3,055,000 additional warrants (the "Alternative Warrants”) issued pursuant to the Warrant Agreement by
Digital World after Digital World’s initial public offering (the "Initial Public Offering”) have terms and provisions that
are identical to those of the Public Warrants, including as to exercise price, exercisability and exercise period, except
as described above and have substantially the same terms as the Public Warrants issued by the Company in
connection with its Initial Public Offering, except that such Alternative Warrants may only be transferred to the
applicable holder’s affiliates.

0.00% Convertible Senior Secured Notes due 2028

On May 29, 2025, TMTG completed the PIPE Financing, issuing 55,857,181 shares of Common Stock at a price
per share of $25.72, and completed the Debt Financing, issuing $1.0 billion principal amount of 0.00% convertible
senior secured notes due 2028 (the "Convertible Notes”) at an original issue discount of 4.0% for gross proceeds of
$960.0 million.

The terms of the Convertible Notes are governed by an indenture, dated May 29, 2025, by and among the
Company, the Guarantors party thereto from time to time, and U.S. Bank Trust Company, National Association, as
trustee and Collateral agent (the "Indenture”) with respect to the Convertible Notes.

The Convertible Notes mature on May 29, 2028, unless earlier repurchased or converted. Each Convertible
Note holder (a "Holder”) has the right, at its option, to require the Company to repurchase its Convertible Notes for
cash on November 30, 2026, subject to the terms and conditions in the Indenture.

The Convertible Notes will not bear regular interest, and the principal amount of the Convertible Notes will not
accrete; provided, however, Special Interest (as defined in the Indenture) and Additional Interest (as defined in the
Indenture), if any, will accrue on the Convertible Notes to the extent, and only to the extent, (A) the Company has not
satisfied reporting conditions set forth in Securities Act Rule 144(c) or (i)(2) or (B) such Convertible Note is not
otherwise Freely Tradeable (as defined in the Indenture). Additional Interest on the Convertible Notes will be
computed on the basis of a 360-day year comprised of twelve 30-day months.

Within 45 days of closing, the Company will be required to have a Loan-to-Collateral Ratio of less than or equal
to 1.0 to 1.0, with the Loan-to-Collateral Ratio calculated as the aggregate outstanding principal balance of all
Convertible Notes divided by the sum of (i) the aggregate market value of bitcoin collateral multiplied by
0.5263157895, plus (ii) the aggregate value of all of the Company’s cash and cash equivalents collateral. Within
45 days after the Closing Date, the Company is required to deliver to the Collateral Agent the collateral bitcoin, cash
and cash equivalents. Portions of the collateral will be released upon request of the Company when the outstanding
aggregate principal balance of all Convertible Notes is at $500,000,000 or less, and an additional portion will be
released upon request of the Company when the outstanding aggregate principal balance of all Convertible Notes is
$250,000,000 or less. The market value of bitcoin will be the seven day moving average price of bitcoin, as determined
by reference to the CME Bitcoin Reference Rate – New York Variant (BRRNY).

Each Holder may, at its option, convert such Holder’s Convertible Notes into shares of Common Stock at the
conversion price of $34.722 per share (a premium of approximately 135% of the most recent closing market price of the
Common Stock as of the date of the Debt Financing Subscription Agreements). The Company also retains the right to
force conversion if, at any time following the date that is six months after the issue date of the Convertible Notes, the
last reported sale price of the Common Stock exceeds 130% of the conversion price for any of 20 consecutive trading
days during a 30-day trading period. The conversion rate and conversion price are subject to customary adjustments
upon the occurrence of certain events. In addition, if certain corporate events that constitute a "Make-Whole
Fundamental Change” (as defined in the Indenture) occur, then the conversion rate will, in certain circumstances, be
increased for a specified period of time.

If certain corporate events that constitute a Fundamental Change (as defined in the Indenture) occur, subject to
a limited exception for certain cash mergers, each Holder may require the Company to repurchase that Holder’s
Convertible Notes on a business day of the Company’s choosing that is no more than 70 nor less than 40 business
days (or, in the case of a Fundamental Change resulting from a transaction or a series of related transactions
comprising such Fundamental Change where all of the shares of Common Stock are converted into, or are exchanged
for, or represent solely the right to receive, cash, no more than 35 nor less than 20 business days) after the date the
Company sends notices of the Fundamental Change pursuant to the Indenture. On November 30, 2026 (the
"Repurchase Date”), each Holder also may, at its option, require the Company to repurchase all or any portion of
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such Holder’s Convertible Notes for cash that is an integral multiple of $1,000 principal amount, at a repurchase price
equal to 100% of the principal amount of the Convertible Notes to be repurchased, plus accrued and unpaid interest,
if any, to, but excluding, the Repurchase Date. The definition of Fundamental Change includes certain acquisitions
by a person or group of more than 50% of the voting power of all of the Common Stock (subject to specified
exceptions), a sale of substantially all of the assets of the Company and its subsidiaries, certain business
combination transactions involving the Company and certain de-listing events with respect to the Company’s
Common Stock.

The Convertible Notes also contain certain other customary covenants and customary events of default
provisions. The Convertible Notes and related Indenture are governed by New York Law with all legal suits, actions
or proceedings to be instituted in federal or state courts located in the county of Sarasota, Florida.

Certain Anti-Takeover Provisions

Authorized but Unissued Capital Stock

Our authorized but unissued Common Stock and preferred stock are available for future issuances without
stockholder approval (including a specified future issuance) and could be utilized for a variety of corporate purposes,
including future offerings to raise additional capital, acquisitions and employee benefit plans. The existence of
authorized but unissued and unreserved Common Stock and preferred stock could render more difficult or discourage
an attempt to obtain control of us by means of a proxy contest, tender offer, merger or otherwise.

Undesignated Preferred Stock

Our Amended Charter authorizes our Board to issue shares of preferred stock and set the voting powers,
designations, preferences, and other rights related to that preferred stock without stockholder approval. Any such
designation and issuance of shares of preferred stock could delay, defer, or prevent any attempt to acquire or control
us.

Staggered Board

Our Amended Charter provides that our Board is classified into three classes of directors. As a result, in most
circumstances, a person can gain control of our board only by successfully engaging in a proxy contest at two or
more annual meetings.

Vacancies on the Board of Directors; Removal of Directors

Our Amended Charter provides that, subject to any rights of holders of our preferred stock, any vacancies in our
Board for any reason will be filled only by a majority of our directors remaining in office, and directors so elected will
hold office until the next election of directors. The inability of our stockholders to fill vacancies on our Board may
make it more difficult to change the composition of our Board. Additionally, our Amended Charter and Bylaws
provide that a director may be removed from office by our stockholders only for cause and only by the affirmative
vote of the holders of not less than two-thirds (66.67%) of all of the outstanding shares of capital stock entitled to
vote generally in the election of directors.

No Cumulative Voting

Our Amended Charter does not authorize cumulative voting for the election of directors.

No Stockholder Action by Written Consent

Under the Amended Charter, the Company’s stockholders are required to take action at an annual or special
meeting of the stockholders. Stockholders may not take action by written consent. This provision may have the
effect of delaying or preventing hostile stockholder action designed to effect a change in control of the Company.

No Stockholder Right to Call Special Meeting

Except as may be otherwise required by law, and subject to the rights, if any, of the holders of any series of
preferred stock, special meetings of stockholders may be called only by a majority of the Board, the Chairman of the
Board, or the Chief Executive Officer of the Company. Unless otherwise required by law, written notice of a special
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meeting of stockholders, stating the time, place, and purpose or purposes thereof, shall be given to each stockholder
entitled to vote at such meeting, not less than ten (10) or more than 60 days before the date fixed for the meeting.
Business transacted at any special meeting of stockholders will be limited to the purposes stated in the notice.

Advance Notification of Stockholder Nominations and Proposals

Our Bylaws provide that stockholders seeking to bring business before our annual meeting of stockholders, or
to nominate candidates for election as directors at our annual meeting of stockholders, must provide timely notice of
their intent in writing. To be timely, a stockholder’s notice will need to be received by the company secretary at our
principal executive offices not later than the close of business on the 90th day nor earlier than the opening of
business on the 120th day prior to the anniversary date of the immediately preceding annual meeting of stockholders.
Pursuant to Rule 14a-8 of the Exchange Act, proposals seeking inclusion in our annual proxy statement must comply
with the notice periods contained therein. Our Bylaws also specify certain requirements as to the form and content of
a stockholders’ meeting. Our Bylaws further provides that only persons nominated for election as a director to fill any
term of a directorship that expires on the date of the annual meeting will be eligible for election at such meeting.
These provisions may preclude our stockholders from bringing matters before our annual meeting of stockholders or
from making nominations for directors at our annual meeting of stockholders.

Exclusive Forum for Certain Lawsuits

The Amended Charter requires, to the fullest extent permitted by law, that derivative actions brought in our
name, actions against directors, officers and employees for breach of fiduciary duty and other similar actions may be
brought only in the state courts in the State of Florida and, if brought outside of Florida, the stockholder bringing the
suit will be deemed to have consented to service of process on such stockholder’s counsel. Although we believe this
provision benefits us by providing increased consistency in the application of Florida law in the types of lawsuits to
which it applies, the provision may have the effect of discouraging lawsuits against our directors and officers.

Notwithstanding, the Amended Charter provides that the exclusive forum provision will be applicable to the
fullest extent permitted by applicable law. Section 27 of the Exchange Act creates exclusive federal jurisdiction over
all suits brought to enforce any duty or liability created by the Exchange Act or the rules and regulations thereunder.
As a result, (i) the exclusive forum provision will not apply to suits brought to enforce any duty or liability created by
the Exchange Act or any other claim for which the federal courts have exclusive jurisdiction, and (ii) unless we
consent in writing to the selection of an alternative forum, the United States District Court for the Southern District of
Florida shall, to the fullest extent permitted by law, be the exclusive forum for the resolution of any complaint
asserting a cause of action arising under the Securities Act or the rules and regulations promulgated thereunder.

Our Transfer Agent and Warrant Agent

The transfer agent for our Common Stock and warrant agent for our Placement Warrants and Public Warrants is
Odyssey Transfer and Trust Company. We have agreed to indemnify Odyssey Transfer and Trust Company in its
roles as transfer agent, exchange agent, escrow agent, registrar and warrant agent, its agents and each of its
stockholders, directors, officers and employees against all claims and losses that may arise out of acts performed or
omitted for its activities in that capacity, except for any liability due to any gross negligence, willful misconduct or
bad faith of the indemnified person or entity. We have further agreed to indemnify Odyssey Transfer and Trust
Company against all claims and losses, including, without limitation, reasonable attorney’s fees and expenses, arising
out of or in connection with any act or omission of any prior transfer agent, including Continental Stock Transfer &
Trust Company.

Amendment of Amended Charter or Bylaws

The Amended Charter provides that it may not be amended, amended and restated, or repealed except with the
approval of the Board and, except as otherwise set forth in the Amended Charter, with the affirmative vote of the
holders of a majority of the voting power of all then-outstanding shares of the Common Stock entitled to vote
thereon; provided, however, that the foregoing is subject to the rights, if any, of the holders of any outstanding
series of the preferred stock.

The Bylaws provide that the affirmative vote of a majority of the Board shall be required to adopt, amend, alter or
repeal the Bylaws. The Bylaws also may be adopted, amended, altered or repealed by the stockholders; provided,
however, that in addition to any vote of the holders of any class or series of capital stock of the Company required
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by applicable law or the Amended Charter, the affirmative vote of the holders of at least a majority of the voting
power (except as otherwise provided in the Bylaws) of all outstanding shares of capital stock of the Company entitled
to vote generally in the election of directors, voting together as a single class, shall be required for the stockholders
to adopt, amend, alter or repeal the Bylaws.

Limitation on Liability and Indemnification of Directors and Officers

Our Amended Charter provides that, to the fullest extent permitted by the FBCA (as currently in effect or as it
may in the future be amended), we must indemnify and hold harmless and advance expenses to any of its directors
and officers who is involved in any action, suit or proceeding by reason of the fact that he or she is or was a director
or officer of ours or, while serving as a director or officer of ours, is or was serving at our request as a director, officer,
employee or agent of another corporation or of a partnership, joint venture, trust, enterprise or nonprofit entity. We
also are expressly authorized to carry directors’ and officers’ liability insurance providing indemnification for our
directors, officers, and certain employees for some liabilities. We believe that these indemnification and advancement
provisions and insurance are useful to attract and retain qualified directors and executive officers.

The limitation of liability, advancement and indemnification provisions in our Amended Charter and Bylaws may
discourage stockholders from bringing lawsuits against our directors for breach of their fiduciary duty. These
provisions also may have the effect of reducing the likelihood of derivative litigation against our directors and
officers, even though such an action, if successful, might otherwise benefit us and our stockholders. In addition,
your investment in us may be adversely affected to the extent that we pay the costs of settlement and damage awards
against directors and officer pursuant to these indemnification provisions.

Dissenters’ Rights of Appraisal and Payment

Under the FBCA, with certain exceptions, our stockholders have appraisal rights in connection with a merger or
consolidation of the Company. Pursuant to the FBCA, stockholders who properly demand and perfect appraisal
rights in connection with such merger or consolidation will have the right to receive payment of the fair value of their
shares as determined by the state courts in the State of Florida.

Stockholders’ Derivative Actions

Under the FBCA, any of our stockholders may bring an action in our name to procure a judgment in our favor,
also known as a derivative action, provided that the stockholder bringing the action is a holder of our shares at the
time of the transaction to which the action relates or such stockholder’s stock thereafter devolved by operation of
law.

Rule 144

Rule 144 is not available for the resale of securities initially issued by shell companies (other than business
combination related shell companies) or issuers that have been at any time previously a shell company, such as the
Company. However, Rule 144 also includes an important exception to this prohibition if the following conditions are
met:

• the issuer of the securities that was formerly a shell company has ceased to be a shell company;

• the issuer of the securities is subject to the reporting requirements of Section 13 or 15(d) of the Exchange
Act;

• the issuer of the securities has filed all Exchange Act reports and material required to be filed, as applicable,
during the preceding 12 months (or such shorter period that the issuer was required to file such reports and
materials), other than Form 8-K reports; and

• at least one year has elapsed from the time that the issuer filed current Form 10 type information with the
SEC reflecting its status as an entity that is not a shell company.

Upon the Closing, the Company ceased to be a shell company.

When and if Rule 144 becomes available for the resale of our securities, a person who has beneficially owned
restricted shares of our Common Stock or warrants for at least six months would be entitled to sell their securities,
provided that (i) such person is not deemed to have been one of our affiliates at the time of, or at any time during
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the three months preceding, a sale and (ii) we are subject to the Exchange Act periodic reporting requirements for at
least three months before the sale and have filed all required reports under Section 13 or 15(d) of the Exchange Act
during the 12 months (or such shorter period as we were required to file reports) preceding the sale.

Persons who have beneficially owned restricted shares of our Common Stock or Warrants for at least six months
but who are our affiliates at the time of, or at any time during the three months preceding, a sale, would be subject to
additional restrictions, by which such person would be entitled to sell within any three-month period only a number
of securities that does not exceed the greater of:

• one percent (1%) of the total number of shares of Common Stock or Warrants, as applicable, then
outstanding; or

• the average weekly reported trading volume of the Common Stock or Warrants, as applicable, during the
four calendar weeks preceding the filing of a notice on Form 144 with respect to the sale.

Sales by our affiliates under Rule 144, when available, will also be limited by manner of sale provisions and
notice requirements and to the availability of current public information about us.

Listing of Securities

Our Common Stock and Public Warrants are currently listed on Nasdaq and NYSE Texas under the symbols
"DJT” and "DJTWW” respectively. On June 4, 2025, the closing price of our Common Stock was $21.88 per share and
the closing price of our Public Warrants was $13.39 per Public Warrant.
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DESCRIPTION OF DEBT SECURITIES

We may issue debt securities either separately, or together with, or upon the conversion or exercise of or in
exchange for, other securities described in this prospectus. Debt securities may be our senior, senior subordinated or
subordinated obligations and may be issued in one or more series. Unless otherwise expressly stated in an
accompanying prospectus supplement, the debt securities will represent our general, unsecured obligations and will
rank equally with all of our other unsecured indebtedness.

Any debt securities that we issue will be issued under an indenture that will be entered into between us and a
bank or trust company, or other trustee that is qualified to act under the Trust Indenture Act of 1939 (the "TIA”),
which we select to act as trustee. A copy of the form of indenture (the "Indenture”) has been filed as an exhibit to the
registration statement of which this prospectus forms a part. The Indenture may be modified by one or more
supplemental indentures, which we will incorporate by reference as an exhibit to the registration statement of which
this prospectus is a part. Any debt securities that we issue will include those stated in the Indenture (including any
supplemental indentures that specify the terms of a particular series of debt securities) as well as those made part of
the Indenture by reference to the TIA, as in effect on the date of the Indenture. The Indenture will be subject to and
governed by the terms of the TIA.

The following description and any description in an accompanying prospectus supplement is a summary only
and is subject to, and qualified in its entirety by reference to the terms and provisions of the indentures and any
supplemental indentures that we file with the SEC in connection with an issuance of any series of debt securities.
You should read all of the provisions of the indentures, including the definitions of certain terms, as well as any
supplemental indentures that we file with the SEC in connection with the issuance of any series of debt securities.
These summaries set forth certain general terms and provisions of the securities to which any accompanying
prospectus supplement may relate. The specific terms and provisions of a series of debt securities and the extent to
which the general terms and provisions may also apply to a particular series of debt securities will be described in the
accompanying prospectus supplement. Copies of the Indenture may be obtained from us or the Trustee.

General

We may issue the debt securities in one or more series, with the same or various maturities, at par or at a
discount. We will describe the particular terms of each series of debt securities in an accompanying prospectus
supplement relating to that series, which we will file with the SEC. Please read the accompanying prospectus
supplement relating to the series of debt securities being offered for specific terms including, when applicable:

• the title of the debt securities of the series;

• the price or prices (expressed as a percentage of the principal amount thereof) at which debt securities of
the series will be issued;

• any limit on the aggregate principal amount of that series of debt securities;

• whether such securities rank as senior debt securities, senior subordinated debt securities or subordinated
debt securities;

• the terms and conditions, if any, upon which the debt securities of the series shall be exchanged for or
converted into other of our securities or securities of another person;

• if the debt securities of the series will be secured by any collateral and, if so, a general description of the
collateral and the terms and provisions of such collateral security, pledge or other agreements;

• the date or dates on which we will pay the principal of the debt securities of the series;

• the rate or rates, which may be fixed or variable, at which debt securities of the series will bear interest, if
any, or the method or methods, if applicable, used to determine those rates, the date or dates, if any, from
which interest on the debt securities of the series will begin to accrue, or the method or methods, if any,
used to determine those dates, the dates on which the interest, if any, on the debt securities of the series
will be payable and the record dates for the payment of interest;

• the manner in which the amounts of payment of principal of or interest, if any, of the debt securities of the
series will be determined, if such amounts may be determined by reference to an index based on a currency
or currencies or by reference to a currency exchange rate, commodity, commodity index, stock exchange
index or financial index;
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• if other than the corporate trust office of the Trustee, the place or places where amounts due on the debt
securities of the series will be payable and where the debt securities of the series may be surrendered for
registration of transfer and exchange and where notices and demands to or upon us in respect of the debt
securities of the series may be served, and the method of such payment, if by wire transfer, mail or other
means;

• if applicable, the period or periods within which, and the terms and conditions upon which, we may, at our
option, redeem debt securities of the series;

• the terms and conditions, if applicable, upon which the holders of debt securities may require us to
repurchase or redeem debt securities of the series at the option of the holders of debt securities of the
series;

• the provisions, terms and conditions, if any, with respect to any sinking fund or analogous provision;

• the authorized denominations in which the debt securities of the series will be issued, if other than
denominations of $1,000 and any integral multiples of $1,000 in excess thereof;

• whether the debt securities of the series are to be issuable, in whole or in part, in bearer form ("bearer debt
securities”);

• whether any fully regulated debt securities of the series will be issued in temporary or permanent global
form ("global debt securities”) and, if so, the identity of the depositary for the global debt securities if other
than The Depository Trust Company ("DTC”);

• any depositaries, interest rate calculation agents, exchange rate calculation agents or other agents;

• the trustee for the debt securities;

• the portion of the principal amount of the debt securities of the series which will be payable upon
acceleration of maturity, if other than the full principal amount;

• any addition to, or modification or deletion of, any covenant described in this prospectus or in the
Indenture;

• any events of default, if not otherwise described below under "—Events of Default” and any change to the
right of the holders to declare the principal of any debt securities due and payable;

• if other than U.S. dollars, the currency, currencies or currency units of denomination of the debt securities
of the series, which may be any foreign currency, and if such currency denomination is a composite
currency, the agency or organization, if any, responsible for overseeing such composite currency;

• if other than U.S. dollars, the currency, currencies or currency units in which the purchase price for the debt
securities of the series will be payable, in which payments of principal and, if applicable, premium or interest
on the debt securities of the series will be payable, and, if necessary, the manner in which the exchange rate
with respect to such payments will be determined;

• any listing of the debt securities on any securities exchange;

• any additions or deletions to the defeasance or the satisfaction and discharge provisions set forth herein;

• if and under what circumstances we will pay additional amounts ("Additional Amounts”) on the debt
securities of the series in respect of specified taxes, assessments or other governmental charges and, if so,
whether we will have the option to redeem the debt securities of the series rather than pay the Additional
Amounts;

• the priority and kind of any lien securing the debt securities and a brief identification of the principal
properties subject to such lien;

• additions or deletions to or changes in the provisions relating to modification of the Indenture set forth
herein; and

• any other terms of the debt securities of the series (whether or not such other terms are consistent or
inconsistent with any other terms of the Indenture).
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As used in this prospectus and any accompanying prospectus supplement relating to the offering of debt
securities of any series, references to the principal of and premium, if any, and interest, if any, on the debt securities
of the series include the payment of Additional Amounts, if any, required by the debt securities of the series to be
paid in that context.

Debt securities may be issued as original issue discount securities to be sold at a substantial discount below
their principal amount. In the event of an acceleration of the maturity of any original issue discount security, the
amount payable to the holder upon acceleration will be determined in the manner described in the accompanying
prospectus supplement. Certain U.S. federal income tax considerations applicable to original issue discount securities
will be described in the accompanying prospectus supplement.

If the purchase price of any debt securities is payable in a foreign currency or if the principal of, or premium, if
any, or interest, if any, on any debt securities is payable in a foreign currency, the specific terms of those debt
securities and the applicable foreign currency will be specified in the accompanying prospectus supplement relating
to those debt securities.

The terms of the debt securities of any series may differ from the terms of the debt securities of any other series,
and the terms of particular debt securities within any series may differ from each other. Unless otherwise expressly
provided in the accompanying prospectus supplement relating to any series of debt securities, we may, without the
consent of the holders of the debt securities of any series, reopen an existing series of debt securities and issue
additional debt securities of that series.

Unless otherwise described in an accompanying prospectus supplement relating to any series of debt securities
and except to the limited extent set forth below under "—Merger, Consolidation and Transfer of Assets,” there will be
no limitation upon our ability to incur indebtedness or other liabilities or that would afford holders of debt securities
protection in the event of a business combination, takeover, recapitalization or highly leveraged or similar transaction
involving us. Accordingly, we may in the future enter into transactions that could increase the amount of our
consolidated indebtedness and other liabilities or otherwise adversely affect our capital structure or credit rating
without the consent of the holders of the debt securities of any series.

Registration, Transfer and Payment

Unless otherwise indicated in the applicable prospectus supplement, each series of debt securities will be issued
in registered form only, without coupons.

Unless otherwise indicated in the applicable prospectus supplement, debt securities will be issued in
denominations of $1,000 or any integral multiples of $1,000 in excess thereof.

Unless otherwise indicated in the accompanying prospectus supplement, the debt securities will be payable and
may be surrendered for registration of transfer or exchange and, if applicable, for conversion into or exchange for
other securities or property, at an office or agency maintained by us in the United States. However, we may, at our
option, make payments of interest on any registered debt security by check mailed to the address of the person
entitled to receive that payment or by wire transfer to an account maintained by the payee with a bank located in the
United States. Unless otherwise indicated in the accompanying prospectus supplement, no service charge shall be
made for any registration of transfer or exchange, redemption or repayment of debt securities, or for any conversion
or exchange of debt securities for other securities or property, but we may require payment of a sum sufficient to
cover any tax or other governmental charge that may be imposed in connection with that transaction.

Unless otherwise indicated in the applicable prospectus supplement, we will not be required to:

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

• register the transfer of or exchange any debt security, or portion of any debt security, selected for
redemption, except the unredeemed portion of any registered debt security being redeemed in part.

Book-entry Debt Securities

The debt securities of a series may be issued in whole or in part in the form of one or more global debt securities.
Global debt securities will be deposited with, or on behalf of, a depositary which, unless otherwise specified in the
applicable prospectus supplement relating to the series, will be DTC. Global debt securities may be issued in either
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registered or bearer form and in either temporary or permanent form. Unless and until it is exchanged in whole or in
part for individual certificates evidencing debt securities, a global debt security may not be transferred except as a
whole by the depositary to its nominee or by the nominee to the depositary, or by the depositary or its nominee to a
successor depositary or to a nominee of the successor depositary.

We anticipate that global debt securities will be deposited with, or on behalf of, DTC and that global debt
securities will be registered in the name of DTC’s nominee, Cede & Co. All interests in global debt securities
deposited with, or on behalf of, DTC will be subject to the operations and procedures of DTC and, in the case of any
interests in global debt securities held through Euroclear Bank S.A./N.V. ("Euroclear”) or Clearstream Banking,
société anonyme ("Clearstream, Luxembourg”), the operations and procedures of Euroclear or Clearstream,
Luxembourg, as the case may be. We also anticipate that the following provisions will apply to the depository
arrangements with respect to global debt securities. Additional or differing terms of the depository arrangements may
be described in the accompanying prospectus supplement.

DTC has advised that it is:

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

• a "banking organization” within the meaning of the New York Banking Law;

• a member of the Federal Reserve System;

• a "clearing corporation” within the meaning of the New York Uniform Commercial Code; and

• a "clearing agency” registered pursuant to the provisions of Section 17A of the Exchange Act.

DTC holds securities that its participants deposit with DTC. DTC also facilitates the settlement among its
participants of securities transactions, including transfers and pledges, in deposited securities through electronic
computerized book-entry changes in participants’ accounts, which eliminates the need for physical movement of
securities certificates. Direct participants include securities brokers and dealers, banks, trust companies, clearing
corporations and other organizations. Access to the DTC system is also available to others, sometimes referred to in
this prospectus as indirect participants, that clear transactions through or maintain a custodial relationship with a
direct participant either directly or indirectly. Indirect participants include securities brokers and dealers, banks and
trust companies. The rules applicable to DTC and its participants are on file with the SEC.

Purchases of debt securities within the DTC system must be made by or through direct participants, which will
receive a credit for the debt securities on DTC’s records. The ownership interest of the actual purchaser or beneficial
owner of a debt security is, in turn, recorded on the direct and indirect participants’ records. Beneficial owners will
not receive written confirmation from DTC of their purchases, but beneficial owners are expected to receive written
confirmations providing details of the transactions, as well as periodic statements of their holdings, from the direct or
indirect participants through which they purchased the debt securities. Transfers of ownership interests in debt
securities are to be accomplished by entries made on the books of participants acting on behalf of beneficial owners.

Beneficial owners will not receive certificates representing their ownership interests in the debt securities, except
under the limited circumstances described below.

To facilitate subsequent transfers, all debt securities deposited by participants with DTC will be registered in the
name of DTC’s nominee, Cede & Co. The deposit of debt securities with DTC and their registration in the name of
Cede & Co. will not change the beneficial ownership of the debt securities. DTC has no knowledge of the actual
beneficial owners of the debt securities. DTC’s records reflect only the identity of the direct participants to whose
accounts the debt securities are credited. Those participants may or may not be the beneficial owners. The
participants are responsible for keeping account of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to direct participants, by direct participants to
indirect participants and by direct and indirect participants to beneficial owners will be governed by arrangements
among them, subject to any legal requirements in effect from time to time. Redemption notices shall be sent to DTC or
its nominee. If less than all of the debt securities of a series are being redeemed, DTC will reduce the amount of the
interest of each direct participant in the debt securities under its procedures.

In any case in which a vote may be required with respect to the debt securities of any series, neither DTC nor
Cede & Co. will give consents for or vote the global debt securities. Under its usual procedures, DTC will mail an
omnibus proxy to us after the record date. The omnibus proxy assigns the consenting or voting rights of Cede & Co.
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to those direct participants to whose accounts the debt securities are credited on the record date identified in a listing
attached to the omnibus proxy. Principal and premium, if any, and interest, if any, on the global debt securities will be
paid to Cede & Co., as nominee of DTC. DTC’s practice is to credit direct participants’ accounts on the relevant
payment date unless DTC has reason to believe that it will not receive payments on the payment date. Payments by
direct and indirect participants to beneficial owners will be governed by standing instructions and customary
practices, as is the case with securities held for the account of customers in bearer form or registered in "street
name.” Those payments will be the responsibility of DTC’s direct and indirect participants and not of DTC, us, the
Trustee or any underwriters or agents involved in the offering or sale of any debt securities. Payment of principal,
premium, if any, and interest, if any, to DTC is our responsibility, disbursement of payments to direct participants is
the responsibility of DTC, and disbursement of payments to the beneficial owners is the responsibility of direct and
indirect participants.

Except under the limited circumstances described below, beneficial owners of interests in a global debt security
will not be entitled to have debt securities registered in their names and will not receive physical delivery of debt
securities. Accordingly, each beneficial owner must rely on the procedures of DTC to exercise any rights under the
debt securities and the Indenture.

The laws of some jurisdictions may require that some purchasers of securities take physical delivery of
securities in definitive form. These laws may impair the ability to transfer or pledge beneficial interests in global debt
securities.

DTC is under no obligation to provide its services as depositary for the debt securities of any series and may
discontinue providing its services at any time. None of us, the Trustee or any underwriters or agents involved in the
offering or sale of any debt securities will have any responsibility for the performance by DTC or its participants or
indirect participants under the rules and procedures governing DTC. As noted above, beneficial owners of interests
in global debt securities generally will not receive certificates representing their ownership interests in the debt
securities. However, if:

• DTC notifies us that it is unwilling or unable to continue as a depositary for the global debt securities of
any series, or if at any time DTC ceases to be a clearing agency registered under the Exchange Act (if so
required by applicable law or regulation) and a successor depositary for the debt securities of such series is
not appointed within 90 days of such event, as the case may be, or

• an event of default under the Indenture has occurred and is continuing with respect to the debt securities
of any series,

we will prepare and deliver certificates for the debt securities of that series in exchange for beneficial interests in the
global debt securities of that series. Any beneficial interest in a global debt security that is exchangeable under the
circumstances described in the preceding sentence will be exchangeable for debt securities in definitive certificated
form registered in the names and in the authorized denominations that the depositary shall direct. It is expected that
these directions will be based upon directions received by the depositary from its participants with respect to
ownership of beneficial interests in the global debt securities.

Clearstream, Luxembourg and Euroclear hold interests on behalf of their participating organizations through
customers’ securities accounts in Clearstream, Luxembourg’s and Euroclear’s names on the books of their respective
depositaries, which hold those interests in customers’ securities accounts in the depositaries’ names on the books of
DTC. At the present time, Citibank, N.A. acts as U.S. depositary for Clearstream, Luxembourg and JPMorgan Chase
Bank, N.A. acts as U.S. depositary for Euroclear (the "U.S. Depositaries”).

Clearstream, Luxembourg holds securities for its participating organizations ("Clearstream Participants”) and
facilitates the clearance and settlement of securities transactions between Clearstream Participants through electronic
book-entry changes in accounts of Clearstream Participants, thereby eliminating the need for physical movement of
certificates. Clearstream, Luxembourg provides to Clearstream Participants, among other things, services for
safekeeping, administration, clearance and settlement of internationally traded securities and securities lending and
borrowing.

Clearstream, Luxembourg is registered as a bank in Luxembourg, and as such is subject to regulation by the
Commission de Surveillance du Secteur Financier and the Banque Centrale du Luxembourg, which supervise and
oversee the activities of Luxembourg banks. Clearstream Participants are financial institutions including underwriters,
securities brokers and dealers, banks, trust companies and clearing corporations, and may include any underwriters
or agents involved in the offering or sale of any debt securities or their respective affiliates. Indirect
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access to Clearstream, Luxembourg is available to other institutions that clear through or maintain a custodial
relationship with a Clearstream Participant. Clearstream, Luxembourg has established an electronic bridge with
Euroclear as the operator of the Euroclear System (the "Euroclear Operator”) in Brussels to facilitate settlement of
trades between Clearstream, Luxembourg and the Euroclear Operator.

Distributions with respect to global debt securities held beneficially through Clearstream, Luxembourg will be
credited to cash accounts of Clearstream Participants in accordance with its rules and procedures, to the extent
received by the U.S. Depositary for Clearstream, Luxembourg. Euroclear holds securities and book-entry interests in
securities for participating organizations ("Euroclear Participants”) and facilitates the clearance and settlement of
securities transactions between Euroclear Participants, and between Euroclear Participants and participants of certain
other securities intermediaries through electronic book-entry changes in accounts of such participants or other
securities intermediaries. Euroclear provides Euroclear Participants, among other things, with safekeeping,
administration, clearance and settlement, securities lending and borrowing, and related services. Euroclear
Participants are investment banks, securities brokers and dealers, banks, central banks, supranationals, custodians,
investment managers, corporations, trust companies and certain other organizations, and may include any
underwriters or agents involved in the offering or sale of any debt securities or their respective affiliates. Non-
participants in Euroclear may hold and transfer beneficial interests in a global debt security through accounts with a
participant in the Euroclear System or any other securities intermediary that holds a book-entry interest in a global
debt security through one or more securities intermediaries standing between such other securities intermediary and
Euroclear.

Securities clearance accounts and cash accounts with the Euroclear Operator are governed by the Terms and
Conditions Governing Use of Euroclear and the related Operating Procedures of the Euroclear System, and applicable
Belgian law (collectively, the "Terms and Conditions”). The Terms and Conditions govern transfers of securities and
cash within Euroclear, withdrawals of securities and cash from Euroclear and receipts of payments with respect to
securities in Euroclear. All securities in Euroclear are held on a fungible basis without attribution of specific
certificates to specific securities clearance accounts. The Euroclear Operator acts under the Terms and Conditions
only on behalf of Euroclear Participants, and has no record of or relationship with persons holding through Euroclear
Participants.

Distributions on interests in global debt securities held beneficially through Euroclear will be credited to the
cash accounts of Euroclear Participants in accordance with the Terms and Conditions, to the extent received by the
U.S. Depositary for Euroclear.

Transfers between Euroclear Participants and Clearstream Participants will be effected in the ordinary way in
accordance with their respective rules and operating procedures.

Cross-market transfers between direct participants in DTC, on the one hand, and Euroclear Participants or
Clearstream Participants, on the other hand, will be effected through DTC in accordance with DTC’s rules on behalf
of Euroclear or Clearstream, Luxembourg, as the case may be, by its U.S. Depositary; however, such cross-market
transactions will require delivery of instructions to Euroclear or Clearstream, Luxembourg, as the case may be, by the
counterparty in such system in accordance with the applicable rules and procedures and within the established
deadlines (European time) of such system. Euroclear or Clearstream, Luxembourg, as the case may be, will, if the
transaction meets its settlement requirements, deliver instructions to its U.S. Depositary to take action to effect final
settlement on its behalf by delivering or receiving interests in global debt securities in DTC, and making or receiving
payment in accordance with normal procedures for same-day fund settlement applicable to DTC. Euroclear
Participants and Clearstream Participants may not deliver instructions directly to their respective U.S. Depositaries.

Due to time zone differences, the securities accounts of a Euroclear Participant or Clearstream Participant
purchasing an interest in a global debt security from a direct participant in DTC will be credited, and any such
crediting will be reported to the relevant Euroclear Participant or Clearstream Participant, during the securities
settlement processing day (which must be a business day for Euroclear or Clearstream, Luxembourg) immediately
following the settlement date of DTC. Cash received in Euroclear or Clearstream, Luxembourg as a result of sales of
interests in a global debt security by or through a Euroclear Participant or Clearstream Participant to a direct
participant in DTC will be received with value on the settlement date of DTC but will be available in the relevant
Euroclear or Clearstream, Luxembourg cash account only as of the business day for Euroclear or Clearstream,
Luxembourg following DTC’s settlement date.
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Euroclear and Clearstream, Luxembourg are under no obligation to perform or to continue to perform the
foregoing procedures and such procedures may be discontinued at any time without notice. None of us, the Trustee
or any underwriters or agents involved in the offering or sale of any debt securities will have any responsibility for
the performance by Euroclear or Clearstream, Luxembourg or their respective participants of their respective
obligations under the rules and procedures governing their operations.

The information in this section concerning DTC, Euroclear and Clearstream, Luxembourg and their book-entry
systems has been obtained from sources that we believe to be reliable, but we take no responsibility for the accuracy
of that information.

Redemption and Repurchase

The debt securities of any series may be redeemable at our option, or may be subject to mandatory redemption
by us, as required by a sinking fund or otherwise. In addition, the debt securities of any series may be subject to
repurchase or repayment by us, at the option of the holders. The accompanying prospectus supplement will describe
the terms, the times and the prices regarding any optional or mandatory redemption by us or any repurchase or
repayment at the option of the holders of any series of debt securities.

Conversion and Exchange

The terms, if any, on which debt securities of any series are convertible into or exchangeable for our common
shares or any other securities or property will be set forth in the accompanying prospectus supplement. Such terms
may include provisions for conversion or exchange, which may be mandatory, at the option of the holders or at our
option. Unless otherwise expressly stated in the accompanying prospectus supplement, references in this prospectus
and any accompanying prospectus supplement to the conversion or exchange of debt securities of any series for our
common stock or other securities or property shall be deemed not to refer to or include any exchange of any debt
securities of a series for other debt securities of the same series.

Merger, Consolidation and Transfer of Assets

Unless otherwise specified in the accompanying prospectus supplement, the Indenture provides that we will
not, directly or indirectly, in any transaction or series of related transactions, consolidate or merge with another
person (whether or not we are the surviving corporation), or sell, assign, transfer, lease or convey or otherwise
dispose of all or substantially all of the property and assets of us and our subsidiaries taken as a whole, to another
person unless:

• we shall be the continuing entity or the resulting, surviving or transferee person shall (i) be a corporation,
partnership, limited liability company, trust or other entity organized and validly existing under the laws of
any domestic or foreign jurisdiction and (ii) shall expressly assume by supplemental indenture reasonably
satisfactory in form to the Trustee all of our obligations under the debt securities and the Indenture
(including, without limitation, the obligation to convert or exchange any debt securities that are convertible
into or exchangeable for other securities or property in accordance with the provisions of such debt
securities and the Indenture);

• immediately after giving effect to a transaction described above, no event of default under the Indenture,
and no event which, after notice or lapse of time or both would become an event of default under the
Indenture, shall exist; and

• the Trustee shall have received the officers’ certificate and opinion of counsel called for by the Indenture.

In the case of any such merger, consolidation, sale, assignment, transfer, lease, conveyance or other disposition
in which we are not the continuing entity and upon execution and delivery by the successor person of the
supplemental indenture described above, such successor person shall succeed to, and be substituted for us and may
exercise every right and power of us under the Indenture with the same effect as if such successor person had been
named as us therein, and we shall be automatically released and discharged from all obligations and covenants under
the Indenture and the debt securities issued under that indenture.
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Events of Default

Unless otherwise specified in the accompanying prospectus supplement, any of the following events will be
events of default with respect to the debt securities of any series:

• default in payment of any interest on, or any Additional Amounts payable in respect of, any of the debt
securities of a series when due and payable, and continuance of such default for a period of 30 days;

• default in payment of any principal of, or premium, if any, on, or any Additional Amounts, if any, payable in
respect of any principal of or premium, if any, on, any of the debt securities of a series when due (whether
at maturity, upon redemption, upon repayment or repurchase at the option of the holder or otherwise and
whether payable in cash or common shares or other securities or property);

• default in the performance or breach of any covenant (other than those events defaults referenced in the
first and second bullet points above) for the benefit of the holders of the debt securities of a series for 90
days after receipt of written notice of such default given by the Trustee or holders of not less than 25% in
principal amount of the debt securities of such series;

• specified events of bankruptcy, insolvency or reorganization with respect to us; or

• any other event of default established for the debt securities of that series.

No event of default with respect to any particular series of debt securities necessarily constitutes an event of
default with respect to any other series of debt securities.

The Indenture provides that the holders of a majority in aggregate principal amount of the outstanding debt
securities of any series may waive our compliance with the provisions described above under "—Merger,
Consolidation and Transfer of Assets” and certain other provisions of the Indenture and, if specified in the
accompanying prospectus supplement relating to such series of debt securities, any additional covenants applicable
to the debt securities of such series. The Indenture also provides that holders of not less than a majority in aggregate
of principal amount of the then outstanding debt securities of any series may waive an existing default or event of
default with respect to the debt securities of such series, except a default in payment of principal of, or premium, if
any, or interest, if any, or Additional Amounts, if any, or sinking fund payments, if any, on debt securities of that
series or, in the case of any debt securities which are convertible into or exchangeable for other securities or
property, a default in any such conversion or exchange, or a default in respect of a covenant or provision which
cannot be modified or amended without the consent of the holder of each outstanding debt security of the affected
series. As used in this paragraph, the term "default” means any event which is, or after notice or lapse of time or both
would become, an event of default with respect to the debt securities of any series.

The Indenture also provides that if an event of default (other than an event of default specified in the fourth and
fifth bullet points of the third preceding paragraph) occurs and is continuing with respect to any series of debt
securities, either the Trustee or the holders of more than 25% in principal amount of the debt securities of that series
then outstanding may declare the principal of, or if debt securities of that series are original issue discount securities,
such lesser amount as may be specified in the terms of that series of debt securities, and accrued and unpaid interest,
if any, on all the debt securities of that series to be due and payable immediately. The Indenture also provides that if
an event of default specified in the fourth and fifth bullet points of the third preceding paragraph occurs with respect
to any series of debt securities, then the principal of, or if debt securities of that series are original issue discount
securities, such lesser amount as may be specified in the terms of that series of debt securities, and accrued and
unpaid interest, if any, on all the debt securities of that series will automatically become and be immediately due and
payable without any declaration or other action on the part of the Trustee or any holder of the debt securities of that
series. However, upon specified conditions, the holders of a majority in principal amount of the debt securities of a
series then outstanding may rescind and annul an acceleration of the debt securities of that series and its
consequences.

Subject to the provisions of the TIA requiring the Trustee, during the continuance of an event of default under
the Indenture, to act with the requisite standard of care, the Trustee is under no obligation to exercise any of its
rights or powers under the Indenture at the request or direction of any of the holders of debt securities of any series
unless those holders have offered the Trustee indemnity reasonably satisfactory to the Trustee against the costs,
fees and expenses and liabilities which might be incurred in compliance with such request or direction. Subject to the
foregoing, holders of a majority in principal amount of the outstanding debt securities of any series issued under the
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Indenture have the right to direct the time, method and place of conducting any proceeding for any remedy available
to the Trustee under the Indenture with respect to that series. The Indenture requires our annual filing with the
Trustee of a certificate which states whether or not we are in default under the terms of the Indenture.

No holder of any debt securities of any series shall have any right to institute any proceeding, judicial or
otherwise, with respect to the Indenture, or for the appointment of a receiver or trustee, or for any other remedy under
the Indenture, unless:

• the holder gives written notice to the Trustee of a continuing event of default with respect to the debt
securities of such series;

• the holders of more than 25% in aggregate principal amount of the outstanding debt securities of such
series make a written request to the Trustee to institute proceedings in respect of such event of default;

• the holder or holders offer to the Trustee indemnity reasonably satisfactory to the Trustee against the
costs, fees and expenses and liabilities to be incurred in compliance with such request;

• the Trustee for 90 days after its receipt of such notice, request and offer of indemnity fails to institute any
such proceeding; and

• no direction inconsistent with such written request is given to the Trustee during such 90-day period by
the holders of a majority of the aggregate principal amount of the then outstanding debt securities of such
series.

Notwithstanding any other provision of the Indenture, the holder of a debt security will have the right, which is
absolute and unconditional, to receive payment of the principal of and premium, if any, and interest, if any, on that
debt security on the respective due dates for those payments and, in the case of any debt security which is
convertible into or exchangeable for other securities or property, to convert or exchange, as the case may be, that
debt security in accordance with its terms, and to institute suit for the enforcement of those payments and any right
to effect such conversion or exchange, and this right shall not be impaired without the consent of the holder.

Modification, Waivers and Meetings

From time to time, we and the Trustee, with the consent of the holders of a majority in principal amount of the
outstanding debt securities of each series issued under the Indenture and affected by a modification or amendment,
may modify, amend, supplement or waive compliance with any of the provisions of the Indenture or of the debt
securities of the applicable series or the rights of the holders of the debt securities of that series under the Indenture.
However, unless otherwise specified in the accompanying prospectus supplement, no such modification,
amendment, supplement or waiver may, among other things:

• change the amount of debt securities of any series issued under the Indenture whose holders must consent
to any amendment, supplement or waiver;

• reduce the rate of or extend the time for payment of interest (including default interest) on any debt
securities issued under the Indenture;

• reduce the principal or change the stated maturity of the principal of, or postpone the date fixed for, the
payment of any sinking fund or analogous obligations with respect to any debt securities issued under the
Indenture;

• reduce the amount of principal of any original issue discount securities that would be due and payable
upon an acceleration of the maturity thereof;

• waive any default or event of default in the payment of the principal of or interest, if any, on any debt
securities (except a rescission of acceleration of the debt securities by the holders of at least a majority in
principal amount of the outstanding series of such debt securities and a waiver of the payment default that
resulted from such acceleration);

• change any place where or the currency in which debt securities are payable;

• make any changes to the provisions of the Indenture relating to waivers of past defaults, rights of holders
of debt securities to receive payment or limitations on amendments to the Indenture without the consent of
all holders; or

• waive any redemption payment with respect to a debt security of such series;
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without in each case obtaining the consent of the holder of each outstanding debt security issued under the
Indenture affected by the modification or amendment.

From time to time, we and the Trustee, without the consent of the holders of any debt securities issued under
the Indenture, may modify, amend, supplement or waive compliance with any provisions of the Indenture, among
other things:

• to cure any ambiguity, defect or inconsistency;

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

• to evidence the succession of another person to us under the Indenture and the assumption by that
successor of our covenants, contained in the Indenture and in the debt securities;

• to add any additional events of default with respect to all or any series of debt securities;

• to secure the debt securities of any series pursuant to the requirements of any covenant on liens in respect
of such series or otherwise;

• to change or eliminate any provision of the Indenture, or to add any new provisions to the Indenture,
provided that any such change, elimination or addition (A) shall (i) not apply to any debt securities
outstanding on the date of such supplemental indenture or (ii) modify the rights of the holder of any debt
security with respect to such provision in effect prior to the date of such supplemental indenture or (B)
shall become effective only when no debt security of such series remains outstanding;

• to make any change that would provide additional rights or benefits to holders of the debt securities of
such series or that does not adversely affect the holders’ rights under the Indenture in any material respect;

• to comply with requirements of the SEC in order to effect or maintain the qualification of the Indenture
under the TIA;

• to provide for the issuance of and establish the form and terms and conditions of debt securities of any
series as permitted by the Indenture;

• to evidence and provide for the acceptance of the appointment of a successor trustee in respect of the debt
securities of one or more series or to add to or change any of the provisions of the Indenture as are
necessary to provide for or facilitate the administration of the Indenture by more than one trustee;

• to add additional guarantors or obligors under the Indenture; or

• to conform any provision of the Indenture or any debt securities or security documents to the description
thereof reflected in any prospectus (including this prospectus), accompanying prospectus supplement,
offering memorandum or similar offering document used in connection with the initial offering or sale of
such debt securities to the extent that such description was intended to be a verbatim recitation of a
provision of the Indenture, the debt securities or security documents.

Discharge, Defeasance and Covenant Defeasance

Unless otherwise provided in the applicable prospectus supplement, upon our direction, the Indenture shall
cease to be of further effect with respect to any series of debt securities issued under the Indenture specified by us,
subject to the survival of specified provisions of the Indenture (including the obligation to pay Additional Amounts,
if any, and the obligation, if applicable, to exchange or convert debt securities of that series into other securities or
property in accordance with their terms) when

• either:
○ all of the debt securities of such series that have been authenticated, except lost, stolen or destroyed

debt securities that have been replaced or paid and debt securities for whose payment money has
theretofore been deposited in trust and thereafter repaid to us, have been delivered to the Trustee for
cancellation; or

○ all of the debt securities of such series that have not been delivered to the Trustee for cancellation
have become due and payable by reason of the mailing of a notice of redemption or otherwise or will
become due and payable within one year or have been called for redemption and we have irrevocably
deposited or caused to be deposited with the Trustee as trust funds in trust solely for the benefit of
the holders of such debt securities, cash in U.S. dollars, non-callable U.S. government securities or a
combination thereof, in
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such amounts as will be sufficient, without consideration of any reinvestment of interest, to pay and
discharge the entire indebtedness on such debt securities not delivered to the Trustee for cancellation
for principal, premium, if any, and accrued interest to the date of maturity or redemption;

• no default or event of default has occurred and is continuing on the date of such deposit (other than a
default or event of default resulting from the borrowing of funds to be applied to such deposit or the grant
of any lien securing such borrowing or any similar and simultaneous deposit relating to other indebtedness
and, in each case, the granting of liens in connection therewith) and the deposit will not result in a breach
or violation of, or constitute a default under, any material instrument to which we are a party or by which we
are bound (other than a breach, violation or default resulting from the borrowing of funds to be applied to
such deposit or the grant of any lien securing such borrowing or any similar and simultaneous deposit
relating to other indebtedness and, in each case, the granting of liens in connection therewith);

• we have paid or caused to be paid all sums payable by us under the Indenture; and

• we have delivered irrevocable instructions to the Trustee for such debt securities to apply the deposited
money toward the payment of such debt securities at maturity or on the redemption date, as the case may
be.

Unless otherwise provided in the accompanying prospectus supplement, we may elect with respect to any series
of debt securities and at any time, to have our obligations discharged with respect to the outstanding debt securities
of such series ("Legal Defeasance”). Legal Defeasance means that we shall be deemed to have paid and discharged
the entire indebtedness represented by the debt securities of such series, and the Indenture shall cease to be of
further effect as to all outstanding debt securities of such series, except as to:

• rights of holders of outstanding debt securities of such series to receive payments in respect of the
principal of and interest, if any, on the debt securities of such series when such payments are due solely
out of the trust funds referred to below;

• our obligations with respect to the debt securities of such series concerning issuing temporary debt
securities of such series, registration of debt securities of such series, mutilated, destroyed, lost or stolen
debt securities of such series, and the maintenance of an office or agency for payment and money for
security payments held in trust;

• the rights, powers, trusts, duties and immunities of the Trustee for such debt securities of such series under
the Indenture, and the obligations of us in connection therewith; and

• the Legal Defeasance provisions of the Indenture.

In addition, we may, at our option and at any time, elect to have our obligations released with respect to
substantially all of the covenants under the Indenture, except as described otherwise in the Indenture ("Covenant
Defeasance”), and thereafter any omission to comply with such obligations shall not constitute a default or event of
default with respect to the debt securities of such series. In the event Covenant Defeasance occurs, certain events of
default will no longer constitute an event of default with respect to the debt securities of such series. Covenant
Defeasance will not be effective until such bankruptcy events no longer apply. We may exercise our Legal
Defeasance option regardless of whether we have previously exercised Covenant Defeasance.

In order to exercise either Legal Defeasance or Covenant Defeasance:

• we must irrevocably deposit with the Trustee, as trust funds, in trust solely for the benefit of the holders,
cash in U.S. dollars, non-callable U.S. government securities or a combination thereof, in such amounts as
will be sufficient in the opinion of a nationally recognized investment bank, appraisal firm or firm of
independent public accountants, to pay the principal of and interest on the debt securities of such series
on the stated date for payment or on the redemption date of the principal or installment of principal of or
interest on the debt securities of such series;

• in the case of Legal Defeasance, we shall have delivered to the Trustee an opinion of counsel in the United
States confirming that:
○ we have received from, or there has been published by, the Internal Revenue Service a ruling; or
○ since the date of the issuance of the debt securities of such series, there has been a change in the

applicable U.S. federal income tax law;

46



TABLE OF CONTENTS

in either case to the effect that, and based thereon this opinion of counsel shall confirm that, subject to
customary assumptions and exclusions, the holders and beneficial owners of debt securities of such series will
not recognize income, gain or loss for U.S. federal income tax purposes as a result of such Legal Defeasance and
will be subject to U.S. federal income tax on the same amounts, in the same manner and at the same times as
would have been the case if such Legal Defeasance had not occurred;

• in the case of Covenant Defeasance, we shall have delivered to the Trustee an opinion of counsel in the
United States reasonably acceptable to the Trustee confirming that, subject to customary assumptions and
exclusions, the holders and beneficial owners of the debt securities of such series will not recognize
income, gain or loss for U.S. federal income tax purposes as a result of such Covenant Defeasance and will
be subject to U.S. federal income tax on the same amounts, in the same manner and at the same times as
would have been the case if such Covenant Defeasance had not occurred;

• no default or event of default shall have occurred and be continuing on the date of such deposit (other
than a default or event of default resulting from the borrowing of funds to be applied to such deposit or the
grant of any lien securing such borrowing or any similar and simultaneous deposit relating to other
indebtedness and, in each case, the granting of liens in connection therewith);

• such Legal Defeasance or Covenant Defeasance shall not result in a breach or violation of, or constitute a
default under any material agreement or instrument (other than the Indenture) to which we or any of our
subsidiaries is a party or by which we or any of our subsidiaries is bound (other than that resulting from the
borrowing of funds to be applied to such deposit or the grant of any lien securing such borrowing or any
similar and simultaneous deposit relating to other indebtedness and, in each case, the granting of liens in
connection therewith);

• we shall have delivered to the Trustee an officers’ certificate stating that the deposit was not made by it
with the intent of preferring the holders of debt securities of such series over any other of our creditors or
with the intent of defeating, hindering, delaying or defrauding any of our creditors or others; and

• we shall have delivered to the Trustee an officers’ certificate and an opinion of counsel (which opinion of
counsel may be subject to customary assumptions and exclusions), each stating that the conditions
provided for in, in the case of the officers’ certificate, clauses (a) through (f) and, in the case of the opinion
of counsel, clauses (b) and/or (c) and (e) of this paragraph have been complied with.

If the funds deposited with the Trustee to effect Covenant Defeasance are insufficient to pay the principal of
and interest on the debt securities of such series when due, then our obligations and the obligations of our
subsidiaries, if applicable, under the Indenture will be revived and no such defeasance will be deemed to have
occurred.

Governing Law

The Indenture and the debt securities will be governed by, and construed in accordance with, the laws of the
State of New York.

Regarding the Trustee

We will identify the trustee with respect to any series of debt securities in the prospectus supplement relating to
the applicable debt securities. The TIA limits the rights of a trustee, if the trustee becomes a creditor of ours to obtain
payment of claims or to realize on property received by it in respect of those claims, as security or otherwise. Any
trustee is permitted to engage in other transactions with us and our subsidiaries from time to time. However, if a
trustee acquires any conflicting interest it must eliminate the conflict upon the occurrence of an event of default
under the Indenture or resign as trustee.

The holders of a majority in principal amount of the then outstanding debt securities of any series may direct the
time, method and place of conducting any proceeding for exercising any remedy available to the Trustee.

If an event of default occurs and is continuing, the Trustee will be required to use the degree of care and skill of
a prudent man in the conduct of his own affairs. The Trustee will become obligated to exercise any of its powers
under the Indenture at the request of any of the holders of debt securities only after those holders have offered the
Trustee indemnity satisfactory to it.
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DESCRIPTION OF WARRANTS

The following summarizes the general terms of stock and debt warrants that we may offer. The particular terms of
any stock and debt warrants will be described in an accompanying prospectus supplement. The description below
and in any accompanying prospectus supplement is not complete. You should read the form of warrant agreement
and any warrant certificate that we will file with the SEC.

Warrants to Purchase Capital Stock

If we offer stock warrants, the prospectus supplement will describe the terms of the stock warrants, including:

• The offering price, if any;

• If applicable, the designation and terms of any preferred stock purchasable upon exercise of preferred stock
warrants;

• The number of shares of common stock or preferred stock purchasable upon exercise of one stock warrant
and the initial price at which the shares may be purchased upon exercise;

• The dates on which the right to exercise the stock warrants begins and expires;

• U.S. federal income tax consequences;

• Call provisions, if any;

• The currencies in which the offering price and exercise price are payable; and

• If applicable, the antidilution provisions of the stock warrants.

The shares of common stock or preferred stock we issue upon exercise of the stock warrants will, when issued in
accordance with the stock warrant agreement, be validly issued, fully paid and nonassessable.

Exercise of Warrants to Purchase Capital Stock

You may exercise stock warrants by surrendering to the stock warrant agent the stock warrant certificate, which
indicates your election to exercise all or a portion of the stock warrants evidenced by the certificate. Surrendered
stock warrant certificates must be accompanied by payment of the exercise price in the form of cash or check. The
stock warrant agent will deliver certificates evidencing duly exercised stock warrants to the transfer agent. Upon
receipt of the certificates, the transfer agent will deliver a certificate representing the number of shares of common
stock or preferred stock purchased. If you exercise fewer than all the stock warrants evidenced by any certificate, the
stock warrant agent will deliver a new stock warrant certificate representing the unexercised stock warrants.

No Rights as Stockholders

Holders of stock warrants are not entitled to vote, to consent, to receive dividends or to receive notice as
stockholders with respect to any meeting of stockholders or to exercise any rights whatsoever as our stockholders.

Warrants to Purchase Debt Securities

If we offer debt warrants, the accompanying prospectus supplement will describe the terms of the warrants,
including:

• The offering price, if any;

• The designation, aggregate principal amount and terms of the debt securities purchasable upon exercise of
the warrants and the terms of the indenture under which the debt securities will be issued;

• If applicable, the designation and terms of the debt securities with which the debt warrants are issued and
the number of debt warrants issued with each debt security;

• If applicable, the date on and after which the debt warrants and the related securities will be separately
transferable;

• The principal amount of debt securities purchasable upon exercise of one debt warrant, and the price at
which the principal amount of debt securities may be purchased upon exercise;

48



TABLE OF CONTENTS

• The dates on which the right to exercise the debt warrants begins and expires;

• U.S. federal income tax consequences;

• Whether the warrants represented by the debt warrant certificates will be issued in registered or bearer
form;

• The currencies in which the offering price and exercise price are payable; and

• If applicable, any antidilution provisions.

You may exchange debt warrant certificates for new debt warrant certificates of different denominations and may
present debt warrant certificates for registration of transfer at the corporate trust office of the debt warrant agent,
which will be listed in an accompanying prospectus supplement.

Exercise of Warrants to Purchase Debt Securities

You may exercise debt warrants by surrendering the debt warrant certificate at the corporate trust office of the
debt warrant agent, with payment in full of the exercise price. Upon the exercise of debt warrants, the debt warrant
agent will, as soon as practicable, deliver the debt securities in authorized denominations in accordance with your
instructions and at your sole cost and risk. If less than all the debt warrants evidenced by the debt warrant certificate
are exercised, the agent will issue a new debt warrant certificate for the remaining amount of debt warrants.

No Rights as Holders of Debt Securities

Warrant holders do not have any of the rights of holders of debt securities, except to the extent that the consent
of warrant holders may be required for certain modifications of the terms of an indenture or form of the debt security,
as the case may be, and the series of debt securities issuable upon exercise of the debt warrants. In addition, warrant
holders are not entitled to payments of principal of and interest, if any, on the debt securities.
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DESCRIPTION OF RIGHTS

We may issue or distribute rights to our stockholders for the purchase of shares of our Common Stock, preferred
stock or debt securities. We may issue rights independently or together with other securities, and the rights may be
attached to or separate from any offered or distributed securities and may or may not be transferrable by the
stockholder receiving the rights. In connection with any offering of rights, we may enter into a standby underwriting,
backstop or other arrangement with one or more underwriters or other persons pursuant to which the underwriters or
other persons may agree to purchase any securities remaining unsubscribed for after such rights offering. Each series
of rights will be issued under a separate rights agreement to be entered into between us and a bank or trust company,
as rights agent, all as set forth in an accompanying prospectus supplement relating to the particular issue of rights.
The rights agent will act solely as an agent of the Company in connection with the certificates relating to the rights of
such series and will not assume any obligation or relationship of agency or trust for or with any holders of rights
certificates or beneficial owners of rights.

The following summary of material provisions of the rights are subject to, and qualified in their entirety by
reference to, all the provisions of the certificates representing rights applicable to a particular series of rights. The
terms of any rights offered or distributed under an accompanying prospectus supplement may differ from the terms
described below. We urge you to read the accompanying prospectus supplement as well as the complete certificates
representing the rights that contain the terms of the rights. The particular terms of any issue of rights will be
described in an accompanying prospectus supplement relating to the issue, and may include:

• in the case of a distribution of rights to our stockholders, the date for determining the stockholders entitled
to the rights distribution;

• in the case of a distribution of rights to our stockholders, the number of rights issued or to be issued to
each stockholder;

• the aggregate number of shares of Common Stock, preferred stock or debt securities purchasable upon
exercise of such rights and the exercise price;

• the aggregate number of rights being issued;

• the extent to which the rights are transferrable;

• the date on which the holder’s ability to exercise such rights shall commence and the date on which such
right shall expire;

• the extent to which the rights may include an over-subscription privilege with respect to unsubscribed
securities;

• a discussion of material federal income tax considerations;

• any other material terms of such rights, including terms, procedures and limitations relating to the
distribution, exchange and exercise of such rights; and

• if applicable, the material terms of any standby underwriting, backstop or purchase arrangement which may
be entered into by the Company in connection with the offering, issuance or distribution of rights.

Each right will entitle the holder of rights to purchase for cash the number of shares of common stock or
preferred stock or the principal amount of debt securities at the exercise price provided in the accompanying
prospectus supplement. Rights may be exercised at any time up to the close of business on the expiration date for the
rights provided in the accompanying prospectus supplement. After the close of business on the expiration date, all
unexercised rights will be void and of no further force and effect.

Holders may exercise rights as described in the accompanying prospectus supplement. Upon receipt of payment
and the rights certificate properly completed and duly executed at the corporate trust office of the rights agent or any
other office indicated in an accompanying prospectus supplement, we will, as soon as practicable, forward the shares
of Common Stock or preferred stock or principal amount of debt securities purchased upon exercise of the rights. If
less than all of the rights issued in any rights offering are exercised, we may offer any unsubscribed shares of
Common Stock or preferred stock or principal amount of debt securities directly to persons, which may be to or
through agents, underwriters or dealers or through a combination of such methods, including pursuant to standby
underwriting arrangements, as described in the accompanying prospectus supplement.
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Until any rights to purchase Common Stock or preferred stock are exercised, the holders of the any rights will
not have any rights of holders of the underlying Common Stock or preferred stock, including any rights to receive
dividends or payments upon any liquidation, dissolution or winding up on the Common Stock or preferred stock, if
any. Until any rights to purchase debt securities are exercised, the holder of any rights will not have any rights of
holders of the debt securities that can be purchased upon exercise, including any rights to receive payments of
principal, premium or interest on the underlying debt securities or to enforce covenants in the applicable indenture.
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DESCRIPTION OF UNITS

As may be specified in an accompanying prospectus supplement, we may issue units consisting of one or more
of our securities registered hereby. An accompanying prospectus supplement will describe:

• The terms of the units and of the securities comprising the units, including whether and under what
circumstances the securities comprising the units may be traded separately;

• A description of the terms of any unit agreement governing the units; and

• A description of the provisions for the payment, settlement, transfer or exchange of the units.
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SELLING SECURITYHOLDERS

As used in this prospectus, the term "Selling Securityholders” includes the selling securityholders listed in the
table below, together with any additional selling securityholders listed in a subsequent amendment to this
prospectus, and their donees, pledgees, assignees, transferees, distributees and successors-in-interest that receive
shares in any non-sale transfer after the date of this prospectus.

The Shares to be offered by the Selling Securityholders pursuant to this prospectus are "restricted” securities
under applicable federal and state securities laws and are being registered under the Securities Act to give the Selling
Securityholders the opportunity to sell the Shares publicly. The registration of the Shares does not require that any
of the Shares be offered or sold by the Selling Securityholders.

No estimate can be given as to the amount or percentage of shares of Common Stock that will be held by the
Selling Securityholders after any sales of Shares are made pursuant to this prospectus because the Selling
Securityholders are not required to sell any of the Shares being registered hereunder. The table below assumes that
the Selling Securityholders will sell all of the Shares listed in this prospectus and that they do not purchase additional
Common Stock.

Unless otherwise indicated in the footnotes to the table below, the Selling Securityholders have not had any
material relationship with us or any of our affiliates within the past three years other than as a security holder.

The following table provides, as of the date of this prospectus, information regarding the beneficial ownership
of our Common Stock of each Selling Securityholder, the number of shares of Common Stock that may be sold by
each Selling Securityholder under this prospectus and that each Selling Securityholder will beneficially own
assuming all securities that may be offered pursuant to this prospectus are sold. Because each Selling Securityholder
may dispose of all, none or some portion of their securities, no estimate can be given as to the number of securities
that will be beneficially owned by a Selling Securityholder upon termination of this offering. For purposes of the table
below, however, we have assumed that after termination of this offering none of the securities covered by this
prospectus will be beneficially owned by the Selling Securityholders and further assumed that the Selling
Securityholders will not acquire beneficial ownership of any additional securities during the offering. In addition, the
Selling Securityholders may have sold, transferred or otherwise disposed of, or may sell, transfer or otherwise
dispose of, at any time and from time to time, our securities, including in transactions exempt from the registration
requirements of the Securities Act, as the case may be, after the date on which the information in the table is
presented.
                         

Name

   

Number 
Beneficially

Owned 
Prior to 
Offering

   

Number 
Registered

for Sale 
Hereby

   

Number 
Beneficially

Owned 
After 

Offering

   

Percent 
Owned 
After 

Offering**
1992 Master Fund Co - Invest SPC - Series 4 Segregated
Portfolio(1)

   

46,080
   

46,080
   

—
   

—
210k Capital, LP(2)     97,200     97,200     —     —
Adam Back(3)     680,404     680,404     —     —
Alpine Partners (BVI), L.P.(4)     4,356,019     4,356,019     —     —
Alto Opportunity Master Fund, SPC - Segregated 

Master Portfolio B(5)
   

288,000
   

288,000
   

—
   

—
Alyeska Master Fund, LP(6)     7,776,049     7,776,049     —     —
Anson East Master Fund LP(7)     610,792     610,792     —     —
Anson Investments Master Fund LP(8)     2,165,534     2,165,534     —     —
Anson Opportunities Master Fund LP(9)     694,081     694,081     —     —
APS Holding Corporation(10)     432,000     432,000     —     —
AQR Corporate Arbitrage Master Account, L.P.(11)     57,600     57,600     —     —
AQR Funds – AQR Diversified Arbitrage Fund(12)     230,400     230,400     —     —
Aristeia Master, L.P.(13)     1,311,665     1,311,665     —     —
ASIG International Limited(14)     83,055     83,055     —     —
Atlas Diversified Master Fund, Ltd.(15)     144,000     144,000     —     —
Atlas Macro Master Fund, Ltd.(16)     1,728,000     1,728,000     —     —
Blue Peak Limited(17)     365,553     365,553     —     —
Boothbay Absolute Return Strategies LP(18)     767,235     767,235     —     —
Boothbay Diversified Alpha Master Fund LP(19)     298,369     298,369     —     —
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Name

   

Number 
Beneficially

Owned 
Prior to 
Offering

   

Number 
Registered

for Sale 
Hereby

   

Number 
Beneficially

Owned 
After 

Offering

   

Percent 
Owned 
After 

Offering**
BPY Limited(20)     1,135,442     1,135,442     —     —
C Systems USA LLC(21)     486,003     486,003     —     —
Capstone Global Master (Cayman) Limited(22)     2,318,407     2,318,407     —     —
Clear Street LLC(23)     710,929     710,929     —     —
Continental General Insurance Company(24)     482,401     482,401     —     —
CSS, LLC(25)     115,200     115,200     —     —
DRW Investments LLC(26)     3,888,024     3,888,024     —     —
DS Liquid Div RVA ARST LLC(27)     68,527     68,527     —     —
Eagle Harbor Multi-Strategy Master Fund Limited(28)     45,792     45,792     —     —
Empyrean Capital Overseas Master Fund Ltd.(29)     3,888,024     3,888,024     —     —
Fifth Lane Partners Fund, LP(30)     200,000     200,000     —     —
Fort Baker Capital Management, L.P.(31)     194,401     194,401     —     —
Governors Lane Master Fund LP(32)     576,000     576,000     —     —
Graham Credit Opportunities Ltd.(33)     129,600     129,600     —     —
Graham Macro Strategic Ltd.(34)     734,400     734,400     —     —
Harraden Circle Concentrated, LP(35)     366,480     366,480     —     —
Harraden Circle Investors, LP(36)     505,553     505,553     —     —
Harraden Circle Special Opportunities, LP(37)     287,170     287,170     —     —
HBK Master Fund L.P.(38)     2,047,682     2,047,682     —     —
HBK Opportunities Platform L.P. – Convertible Arbitrage
Series(39)

   

69,120
   

69,120
   

—
   

—
Hepco Opportunity Partners, LP(40)     86,400     86,400     —     —
Highbridge Tactical Credit Institutional Fund, Ltd.(41)     186,480     186,480     —     —
Highbridge Tactical Credit Master Fund L.P.(42)     926,643     926,643     —     —
Hunters Moon Eclipse Fund Limited(43)     145,441     145,441     —     —
J. Goldman Master Fund, L.P.(44)     288,000     288,000     —     —
JAK Opportunities XX LLC(45)     216,000     216,000     —     —
Jane Street Global Trading, LLC(46)     17,268,497    14,580,093     2,688,404     *
Linden Capital L.P.(47)     1,366,128     1,366,128     —     —
LMA SPC – MAP 204 Segregated Portfolio(48)     25,488     25,488     —     —
LMR CCSA MASTER FUND LIMITED(49)     720,000     720,000     —     —
LMR MULTI-STRATEGY MASTER FUND LIMITED(50)     720,000     720,000     —     —
MAP 214 Segregated Portfolio, a segregated portfolio of LMA
SPC(51)

   

71,712
   

71,712
   

—
   

—
Marshall Wace Investment Strategies – Eureka Fund(52)     618,048     618,048     —     —
Marshall Wace Master Funds SPC – SP Alpha Plus Fund(53)     245,952     245,952     —     —
Nomis Bay Ltd(54)     1,852,564     1,852,564     —     —
North Commerce Parkway Capital LP(55)     571,680     571,680     —     —
One Fin Capital Management LP(56)     129,600     129,600     —     —
Perga Capital Partners, LP(57)     35,000     35,000     —     —
Polar Multi-Strategy Master Fund(58)     820,802     820,802     —     —
RLH SPAC Fund LP(59)     4,000     4,000     —     —
Saba Capital Income & Opportunities Fund(60)     98,927     98,927     —     —
Saba Capital Income & Opportunities Fund II(61)     75,944     75,944     —     —
Saba Capital Master Fund, Ltd.(62)     501,929     501,929     —     —
Schonfeld Global Master Fund, LP(63)     972,006     972,006     —     —
Sculptor Special Funding, LP(64)     3,412,802     3,412,802     —     —
Shaolin Capital Partners Master Fund, LTD(65)     186,192     186,192     —     —
Shaolin Capital Partners SP, a segregated portfolio of PC MAP
SPC(66)

   

102,816
   

102,816
   

—
   

—
Tech Opportunities LLC(67)     2,658,178     2,656,808     1,370     *
TQ Master Fund LP(68)     155,520     155,520     —     —
TROLUCE MASTER FUND, LP(69)     95,040     95,040     —     —
TROLUCE NEXUS FUND LP(70)     336,960     336,960     —     —
Tyler Hayden Kling(71)     921,605     921,605     —     —
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Walleye Opportunities Master Fund Ltd.(72)     144,000     144,000     —     —
YA II PN, Ltd.(73)     9,720,062     9,720,062     —     —
All other Selling Securityholders, owning in the aggregate less

than one percent of the total voting power prior to the
offering(74)

   

1,285,348
   

1,285,348
   

—
   

—
Total     87,346,955    84,657,181     —     —
                         

(*) Represents less than 1%.
(**) Based on 277,099,195 shares of Common Stock issued and outstanding as of June 4, 2025.
(1) Consists of 46,080 shares of Common Stock issuable upon conversion of the Convertible Notes. Highbridge Capital Management,

LLC is the trading manager of the selling securityholder named herein, and such selling securityholder disclaims beneficial
ownership of these shares. The address of Highbridge Capital Management, LLC is 277 Park Avenue, 23rd Floor, New York, NY
10172, and the address of the selling securityholder is c/o Maples Corporate Services Limited #309, Ugland House, South Church
Street, George Town, Grand Cayman, KY1-1104, Cayman Islands.

(2) Consists of 97,200 shares of Common Stock purchased in the PIPE Financing. UTXO Management GP, LLC the investment
adviser of 210k Capital, LP, holds voting and dispositive power over the shares held by 210k Capital, LP. Tyler Evans, Samuel
Coyn Mateer and David Bailey are the managing members of UTXO Management GP, LLC, which is the general partner of 210k
Capital, LP. Mr. Evans, Mr. Mateer and Mr. Bailey each disclaim beneficial ownership of these shares except to the extent of
their pecuniary interest therein. The principal business address for 210k Capital, LP is 501 Union St., Suite 545 PMB 871954,
Nashville, TN 37219.

(3) Consists of 680,404 shares of Common Stock purchased in the PIPE Financing.
(4) Consists of (i) 2,916,019 shares of Common Stock purchased in the PIPE Financing and (ii) 1,440,000 shares of Common Stock

issuable upon conversion of the Convertible Notes. The aforementioned shares are held directly by Alpine Partners (BVI), L.P.
("Alpine BVI”) for Alpine Global Management, LLC, its equity holder. As such, Alpine Global Management, LLC may be deemed
to exercise voting and investment discretion over securities held by Alpine BVI. The business address of the aforementioned
parties is c/o Alpine Global Management, LLC, 140 Broadway, 38th Floor, New York, NY 10005.

(5) Consists of 288,000 shares of Common Stock issuable upon conversion of the Convertible Notes. Ayrton Capital LLC, the
investment manager to Alto Opportunity Master Fund, SPC – Segregated Master Portfolio B, has discretionary authority to vote
and dispose of the shares held by Alto Opportunity Master Fund, SPC – Segregated Master Portfolio B and may be deemed to be
the beneficial owner of these shares. Waqas Khatri, in his capacity as Managing Member of Ayrton Capital LLC, may also be
deemed to have investment discretion and voting power over the shares held by Alto Opportunity Master Fund, SPC – Segregated
Master Portfolio B. Ayrton Capital LLC and Mr. Khatri each disclaim any beneficial ownership of these shares. The business
address of the selling stockholder is c/o Ayrton Capital LLC, 55 Post Rd West, 2nd Floor, Westport, CT 06880.

(6) Consists of 7,776,049 shares of Common Stock purchased in the PIPE Financing. Alyeska Investment Group, L.P., the
investment manager of Alyeska Master Fund, L.P. (the "Selling Securityholder”), has voting and investment control of the shares
held by the Selling Securityholder. Anand Parekh is the Chief Executive Officer of Alyeska Investment Group, L.P. and may be
deemed to be the beneficial owner of such shares. Mr. Parekh, however, disclaims any beneficial ownership of the shares held by
the Selling Securityholder. The principal business address of Alyeska Investment Group, L.P. is located at 77 W. Wacker, Suite
700, Chicago IL 60601.

(7) Consists of (i) 205,288 shares of Common Stock purchased in the PIPE Financing and (ii) 405,504 shares of Common Stock
issuable upon conversion of the Convertible Notes. Anson Advisors Inc and Anson Funds Management LP, the co-investment
advisers of Anson East Master Fund LP, hold voting and dispositive power over the shares held by Anson East Master Fund LP.
Tony Moore is the managing member of Anson Management GP LLC, which is the general partner of Anson Funds Management
LP. Moez Kassam and Amin Nathoo are directors of Anson Advisors Inc. Mr. Moore, Mr. Kassam and Mr. Nathoo each disclaim
beneficial ownership of these shares except to the extent of their pecuniary interest therein. The principal business address of
Anson East Master Fund LP is Maples Corporate Services Limited, PO Box 309, Ugland House, Grand Cayman, KY1-1104,
Cayman Islands.

(8) Consists of (i) 727,838 shares of Common Stock purchased in the PIPE Financing and (ii) 1,437,696 shares of Common Stock
issuable upon conversion of the Convertible Notes. Anson Advisors Inc. and Anson Funds Management LP, the co-investment
advisers of Anson Investments Master Fund LP, hold voting and dispositive power over the shares held by Anson Investments
Master Fund LP. Tony Moore is the managing member of Anson Management GP LLC, which is the general partner of Anson
Funds Management LP. Moez Kassam and Amin Nathoo are directors of Anson Advisors Inc. Mr. Moore, Mr. Kassam and
Mr. Nathoo each disclaim beneficial ownership of these shares except to the extent of their pecuniary interest therein. The
principal business address of Anson Investments Master Fund LP is Maples Corporate Services Limited, PO Box 309, Ugland
House, Grand Cayman, KY1-1104, Cayman Islands.

(9) Consists of (i) 233,281 shares of Common Stock purchased in the PIPE Financing and (ii) 460,800 shares of Common Stock
issuable upon conversion of the Convertible Notes. Anson Advisors Inc and Anson Funds Management LP, the co-investment
advisers of Anson Opportunities Master Fund LP, hold voting and dispositive power over the shares held by Anson Opportunities
Master Fund LP. Tony Moore is the managing member of Anson Management GP LLC, which is the general partner of Anson
Funds Management LP. Moez Kassam and Amin Nathoo are directors of Anson Advisors Inc. Mr. Moore, Mr. Kassam and Mr.
Nathoo each disclaim beneficial ownership of these shares except to the extent of their pecuniary interest therein. The principal
business address of Anson Opportunities Master Fund LP is Maples Corporate Services Limited, PO Box 309, Ugland House,
Grand Cayman, KY1- 1104, Cayman Islands. Nathoo are directors of Anson Advisors Inc. Mr. Moore, Mr. Kassam and Mr.
Nathoo each disclaim beneficial ownership of these shares except to the extent of their pecuniary interest therein. The principal
business address of Anson Opportunities Master Fund LP is Maples Corporate Services Limited, PO Box 309, Ugland House,
Grand Cayman, KY1- 1104, Cayman Islands.
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(10) Consists of 432,000 shares of Common issuable upon conversion of the Convertible Notes. Whitefort Capital Master Fund, LP
("Master Fund”) is the equity holder of APS Holding Corporation which holds the aforementioned shares. Whitefort Capital
Management, LP is the investment advisor of the Master Fund, and its business address is 12 E. 49th Street, New York, NY
10017.

(11) Consists of 57,600 shares of Common Stock issuable upon conversion of the Convertible Notes. AQR Corporate Arbitrage
Master Account, L.P. is a Cayman Islands exempted limited partnership. AQR Corporate Arbitrage GP, LLC a Delaware limited
liability company, is its general partner. AQR Capital Management, LLC and AQR Arbitrage, LLC, each a Delaware limited
liability company, act as investment adviser to AQR Corporate Arbitrage Master Account, L.P. and have investment and
dispositive power over the shares held by the fund. AQR Arbitrage, LLC is deemed to be controlled by AQR Capital Management,
LLC. AQR Capital Management, LLC is a wholly-owned subsidiary of AQR Capital Management Holdings, LLC, a Delaware
limited liability company. Clifford S. Asness may be deemed to control AQR Capital Management, LLC through his voting
control over the Board of Managers of AQR Capital Management Holdings, LLC. Each of the parties in this footnote disclaims
any beneficial ownership of the reported shares other than to the extent of any pecuniary interest the party may have therein.
The principal address of AQR Corporate Arbitrage Master Account, L.P. is One Greenwich Plaza, Suite 130, Greenwich, CT
06830.

(12) Consists of 230,400 shares of Common Stock issuable upon conversion of the Convertible Notes. AQR Diversified Arbitrage
Fund is a series of AQR Funds, a Delaware statutory trust registered as an open-end management investment company with the
U.S. Securities and Exchange Commission. AQR Capital Management, LLC and AQR Arbitrage, LLC, each a Delaware limited
liability company, act as investment adviser and sub-adviser, respectively to AQR Diversified Arbitrage Fund and have
investment and dispositive power over the shares held by the fund. AQR Arbitrage, LLC is deemed to be controlled by AQR
Capital Management, LLC. AQR Capital Management, LLC is a wholly-owned subsidiary of AQR Capital Management Holdings,
LLC, a Delaware limited liability company. Clifford S. Asness may be deemed to control AQR Capital Management, LLC through
his voting control over the Board of Managers of AQR Capital Management Holdings, LLC. Each of the parties in this footnote
disclaims any beneficial ownership of the reported shares other than to the extent of any pecuniary interest the party may have
therein. The principal address of AQR Diversified Arbitrage Fund, a series of AQR Funds is One Greenwich Plaza, Suite 130,
Greenwich, CT 06830.

(13) Consists of (i) 268,702 shares of Common Stock purchased in the PIPE Financing and (ii) 1,042,963 shares of Common Stock
issuable upon conversion of the Convertible Notes. Aristeia Capital, L.L.C. and Aristeia Advisors, L.L.C. (collectively,
"Aristeia”) may be deemed the beneficial owners of the securities described herein in their capacity as the general partner of
Aristeia Master, L.P., which is the holder of such securities. As general partner of Aristeia Master, L.P., Aristeia has voting and
investment control with respect to the securities held by Aristeia Master, L.P. Anthony M. Frascella and William R. Techar are
the co-Chief Investment Officers of Aristeia. Each of Aristeia and such individuals disclaims beneficial ownership of the securities
referenced herein except to the extent of its or his direct or indirect economic interest in Aristeia Master, L.P. The address of
Aristeia and of Aristeia Master, L.P. is c/o Aristeia Capital, L.L.C., One Greenwich Plaza, Suite 300, Greenwich, CT 06830.

(14) Consists of (i) 17,017 shares of Common Stock purchased in the PIPE Financing and (ii) 66,038 shares of Common Stock
issuable upon conversion of the Convertible Notes. Aristeia may be deemed the beneficial owners of the securities described
herein in their capacity as the investment manager of ASIG International Limited, which is the holder of such securities, as
indicated above. As investment manager of ASIG International Limited, Aristeia has voting and investment control with respect
to the securities held by ASIG International Limited. Anthony M. Frascella and William R. Techar are the co-Chief Investment
Officers of Aristeia. Each of Aristeia and such individuals disclaims beneficial ownership of the securities referenced herein except
to the extent of its or his direct or indirect economic interest in ASIG International Limited. The address of Aristeia and of ASIG
International Limited is c/o Aristeia Capital, L.L.C., One Greenwich Plaza, Suite 300, Greenwich, CT 06830.

(15) Consists of 144,000 shares of Common Stock issuable upon conversion of the Convertible Notes. Balyasny Asset Management
L.P. ("BAM”) serves as investment advisor to Atlas Diversified Master Fund, Ltd. ("ADMF”). Dmitry Balyasny indirectly
controls the general partner of BAM and shall be deemed to have sole voting and dispositive power over all of the shares. The
business address of ADMF is c/o Maples Corporate Services Limited, P.O. Box 309, Ugland House, Grand Cayman KY1- 1104,
Cayman Islands, and the business address of BAM and Mr. Balyasny is 444 West Lake Street, 50th Floor, Chicago, IL 60606.

(16) Consists of 1,728,000 shares of Common Stock issuable upon conversion of the Convertible Notes. BAM serves as investment
advisor to Atlas Macro Master Fund, Ltd. ("AMMF”). Dmitry Balyasny indirectly controls the general partner of BAM and shall
be deemed to have sole voting and dispositive power over all of the shares. The business address of AMMF is c/o Maples
Corporate Services Limited, P.O. Box 309, Ugland House, Grand Cayman KY1- 1104, Cayman Islands, and the business address
of BAM and Mr. Balyasny is 444 West Lake Street, 50th Floor, Chicago, IL 60606.

(17) Consists of (i) 89,045 shares of Common Stock purchased in the PIPE Financing and (ii) 276,508 shares of Common Stock
issuable upon conversion of the Convertible Notes. Aristeia may be deemed the beneficial owners of the securities described
herein in their capacity as the investment manager of Blue Peak Limited, which is the holder of such securities, as indicated
above. As investment manager of Blue Peak Limited, Aristeia has voting and investment control with respect to the securities
held by Blue Peak Limited. Anthony M. Frascella and William R. Techar are the co-Chief Investment Officers of Aristeia. Each
of Aristeia and such individuals disclaims beneficial ownership of the securities referenced herein except to the extent of its or his
direct or indirect economic interest in Blue Peak Limited. The address of Aristeia and of Blue Peak Limited is c/o Aristeia
Capital, L.L.C., One Greenwich Plaza, Suite 300, Greenwich, CT 06830.

(18) Consists of (i) 559,875 shares of Common Stock purchased in the PIPE Financing and (ii) 207,360 shares of Common Stock
issuable upon conversion of the Convertible Notes. Boothbay Absolute Return Strategies LP, a Delaware limited partnership, is
managed by Boothbay Fund Management, LLC, a Delaware limited liability company. Boothbay Fund Management, LLC, in its
capacity as the investment manager of Boothbay Absolute Return Strategies LP, has the power to vote and the power to direct
the disposition of all securities held by Boothbay Absolute Return Strategies LP. Ari Glass is the Managing Member of Boothbay
Fund Management, LLC. Each of Boothbay Absolute Return Strategies LP, Boothbay Fund Management, LLC and Mr. Glass
disclaim beneficial ownership of these securities, except to the extent of any pecuniary interest therein. The address of Boothbay
Absolute Return Strategies LP is 140 E 45th Street, 16th Floor, New York, NY 10017.
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(19) Consists of (i) 217,729 shares of Common Stock purchased in the PIPE Financing and (ii) 80,640 shares of Common Stock
issuable upon conversion of the Convertible Notes. Boothbay Diversified Alpha Master Fund LP, a Cayman Islands limited
partnership, is managed by Boothbay Fund Management, LLC, a Delaware limited liability company. Boothbay Fund
Management, LLC, in its capacity as the investment manager of Boothbay Diversified Alpha Master Fund LP, has the power to
vote and the power to direct the disposition of all securities held by Boothbay Diversified Alpha Master Fund LP. Ari Glass is the
Managing Member of Boothbay Fund Management, LLC. Each of Boothbay Diversified Alpha Master Fund LP, Boothbay Fund
Management, LLC and Mr. Glass disclaim beneficial ownership of these securities, except to the extent of any pecuniary interest
therein. The address of Boothbay Diversified Alpha Master Fund LP is 140 E 45th Street, 16th Floor, New York, NY 10017.

(20) Consists of (i) 369,362 shares of Common Stock purchased in the PIPE Financing and (ii) 766,080 shares of Common Stock
issuable upon conversion of the Convertible Notes. James Keyes has voting control and investment discretion over securities
beneficially owned directly or indirectly by BPY Limited. Mr. Keyes disclaims any beneficial ownership of the securities
beneficially owned directly or indirectly by BPY Limited. The business address of BPY Limited is 5 Reid Street, Hamilton,
Bermuda HM 11.

(21) Consists of 486,003 shares of Common Stock purchased in the PIPE Financing. Christopher Cook has voting and investment
discretion with respect to the shares held by C Systems USA LLC. The business address of C Systems USA LLC is 1200 Brickell
Ave, Suite 800, Miami, FL 33131.

(22) Consists of (i) 1,166,407 shares of Common Stock purchased in the PIPE Financing and (ii) 1,152,000 shares of Common Stock
issuable upon conversion of the Convertible Notes. Capstone Investment Advisors, LLC ("Capstone”) acts as investment
manager to, and exercises investment discretion and voting control with respect to, the shares directly owned by Capstone Global
Master (Cayman) Limited, a Cayman Islands exempted company. The principal business address of Capstone is 7 World Trade
Center, 250 Greenwich Street, 32nd Floor, New York, NY 10007.

(23) Consists of (i) 194,401 shares of Common Stock purchased in the PIPE Financing and (ii) 516,528 shares of Common Stock
issuable upon conversion of the Convertible Notes. Clear Street LLC, a Delaware limited liability company ("CS LLC”), is a
wholly owned by Clear Street Holdings LLC, a Delaware limited liability company ("CSH LLC”). CSH LLC is wholly owned by
Clear Street Group Inc., a Delaware corporation ("CSG Inc.”). A majority of the voting power of CSG Inc. is held by Clear Street
Holdings USVI Inc., a U.S. Virgin Islands corporation ("CSH USVI”). Accordingly, CSH LLC, CSG Inc. and CSH USVI may be
deemed to beneficially own the shares and Convertible Notes held by CS LLC. CSH LLC, CSG Inc. and CSH USVI disclaim
beneficial ownership of the reported securities except to the extent of any pecuniary interest therein. The business address of
Clear Street LLC is 150 Greenwich Street, 45th Floor, New York, NY 10007.

(24) Consists of (i) 194,401 shares of Common Stock purchased in the PIPE Financing and (ii) 288,000 shares of Common Stock
issuable upon conversion of the Convertible Notes. The business address of Continental General Insurance Company is 11001
Lakeline Blvd., Suite 120, Austin TX, 78717.

(25) Consists of 115,200 shares of Common Stock issuable upon conversion of the Convertible Notes. CSS, LLC is managed by Brian
Bentley,Glenn McMillan and Clayton Struve. Each of Mr. Bentley, Mr. McMillan and Mr. Struve may be deemed to share
beneficial ownership of the securities reported herein, but each disclaims any such beneficial ownership of securities not held of
record by them, except to the extent each has a pecuniary interest therein. The business address of CSS, LLC is One North
Wacker Drive, Suite 3075, Chicago, IL 60606.

(26) Consists of 3,888,024 shares of Common Stock purchased in the PIPE Financing. Donald R. Wilson, Jr. is the sole manager of
DRW Investments LLC ("DRW Investments”) and has sole voting and dispositive power with respect to the shares of common
stock held by DRW Investments. The business address of DRW Investments LLC is 540 W Madison St., Suite 2500, Chicago, IL
60661.

(27) Consists of (i) 14,038 shares of Common Stock purchased in the PIPE Financing and (ii) 54,489 shares of Common Stock
issuable upon conversion of the Convertible Notes. Aristeia may be deemed the beneficial owners of the securities described
herein in their capacity as the investment manager of DS Liquid Div RVA ARST LLC, which is the holder of such securities, as
indicated above. As investment manager of DS Liquid Div RVA ARST LLC, Aristeia has voting and investment control with
respect to the securities held by DS Liquid Div RVA ARST LLC. Anthony M. Frascella and William R. Techar are the co-Chief
Investment Officers of Aristeia. Each of Aristeia and such individuals disclaims beneficial ownership of the securities referenced
herein except to the extent of its or his direct or indirect economic interest in DS Liquid Div RVA ARST LLC. The address of
Aristeia and of DS Liquid Div RVA ARST LLC is c/o Aristeia Capital, L.L.C., One Greenwich Plaza, Suite 300, Greenwich, CT
06830.

(28) Consists of 45,792 shares of Common Stock issuable upon conversion of the Convertible Notes. Lighthouse Investment Partners
("Lighthouse”) is the investment manager for Eagle Harbor Multi-Strategy Master Fund Limited ("Eagle Harbor”). David Puritz
and Michael Jester are the General Partners of Shaolin Capital Management LLC ("Shaolin”) and serve as the sub investment
advisor investment to Eagle Harbor. They have voting and investment control over the shares held by Eagle Harbor. Mr. Puritz
and Mr. Jester disclaim beneficial ownership of the shares held by Eagle Harbor, except to the extent of their pecuniary interest
therein. The principal business address of each of Eagle Harbor and Lighthouse is 230 NW 24th Street, Suite 603, Miami, FL
33127.

(29) Consists of 3,888,024 shares of Common Stock purchased in the PIPE Financing. Empyrean Capital Partners, LP ("Empyrean”)
serves as investment manager to Empyrean Capital Overseas Master Fund, Ltd. ("ECOMF”), and has investment and voting
discretion over the securities held by ECOMF. Empyrean Capital, LLC serves as the general partner to Empyrean. Amos Meron
is the managing member of Empyrean Capital, LLC, and as such may be deemed to have investment and voting discretion over
the securities directly held by ECOMF. The address of each of the aforementioned parties is c/o Empyrean Capital Partners, LP,
10250 Constellation Boulevard, Suite 2950, Los Angeles, CA 90067.

(30) Consists of 200,000 shares of Common Stock purchased in the PIPE Financing. Mr. Cavan Copeland, sole managing partner of
Fifth Lane Partners Fund LP has voting and investment power over the shares. The principal address of Fifth Lane Partners Fund
LP is 3300 N IH-35, Suite 380, Austin, TX 78705.

(31) Consists of an aggregate of 194,401 shares of Common Stock, consisting of (i) 150,533 shares of Common Stock purchased by
Chi-Rho Multi-Strategy Master Fund, Ltd. in the PIPE Financing and (ii) 43,868 shares of Common Stock purchased by Fort
Baker Catalyst Master Fund, LP in the PIPE Financing. Fort Baker Capital Management, L.P. is the investment manager of both
Chi-Rho Multi-Strategy Master Fund, Ltd. and Fort Baker Catalyst Master Fund, LP, and has voting and investment power over
the shares held by each entity.

(32) Consists of 576,000 shares of Common Stock issuable upon conversion of the Convertible Notes. Governors Lane LP
(Governors Lane)serves as investment manager to Governors Lane Master Fund LP (GLMF) and has investment and voting
discretion over the securities held by GLMF. Governors Lane GP LLC serves as general partner to Governors Lane. Isaac Corre is
the sole managing member of Governors Lane GP LLC and may be deemed to have investment and voting discretion over the
securities held by GLMF. The business address for each of these parties is 510 Madison Avenue, 11th Floor, New York, NY
10022.
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(33) Consists of 129,600 shares of Common Stock issuable upon conversion of the Convertible Notes. Graham Capital Management
L.P. ("Graham”) is the investment adviser of this entity, and its business address is 40 Highland Avenue, Rowayton, CT 06853.

(34) Consists of 734,400 shares of Common Stock issuable upon conversion of the Convertible Notes. Graham is the investment
adviser of this entity, and its business address is 40 Highland Avenue, Rowayton, CT 06853.

(35) Consists of (i) 136,080 shares of Common Stock purchased in the PIPE Financing and (ii) 230,400 shares of Common Stock
issuable upon conversion of the Convertible Notes. Harraden Circle Investments, LLC serves as investment manager to Harraden
Circle Concentrated, LP. Mr. Frederick Fortmiller, Jr. is the managing member of Harraden Circle Investments, LLC. In such
capacity, Mr. Fortmiller has voting and investment power with respect to the shares of Common Stock owned by the Harraden
Circle Concentrated, LP. and may be deemed to beneficially own the shares reported herein directly owned by the Harraden Circle
Concentrated, LP. The principal address of Harraden Circle Concentrated, LP is 299 Park Avenue, 21st Floor, New York, NY
10171.

(36) Consists of (i) 275,153 shares of Common Stock purchased in the PIPE Financing and (ii) 230,400 shares of Common Stock
issuable upon conversion of the Convertible Notes. Harraden Circle Investments, LLC serves as investment manager to Harraden
Circle Investors, LP. Mr. Frederick Fortmiller, Jr. is the managing member of Harraden Circle Investments, LLC. In such
capacity, Mr. Fortmiller has voting and investment power with respect to the shares of Common Stock owned by the Harraden
Circle Investors, LP. and may be deemed to beneficially own the shares reported herein directly owned by Harraden Circle
Investors, LP. The principal address of Harraden Circle Investors, LP is 299 Park Avenue, 21st Floor, New York, NY 10171.

(37) Consists of (i) 171,970 shares of Common Stock purchased in the PIPE Financing and (ii) 115,200 shares of Common Stock
issuable upon conversion of the Convertible Notes. Harraden Circle Investments, LLC serves as investment manager to Harraden
Circle Special Opportunities, LP. Mr. Frederick Fortmiller, Jr. is the managing member of Harraden Circle Investments, LLC. In
such capacity, Mr. Fortmiller has voting and investment power with respect to the shares of Common Stock owned by Harraden
Circle Special Opportunities, LP and may be deemed to beneficially own the shares reported herein directly owned by Harraden
Circle Special Opportunities, LP. The principal address of Harraden Circle Special Opportunities, LP is 299 Park Avenue, 21 st
Floor, New York, NY 10171.

(38) Consists of (i) 388,802 shares of Common Stock purchased in the PIPE Financing and (ii) 1,658,880 shares of Common Stock
issuable upon conversion of the Convertible Notes. HBK Investments L.P., a Delaware limited partnership, has shared voting and
dispositive power over the shares pursuant to an Investment Management Agreement between HBK Investments L.P. and HBK
Master Fund L.P. HBK Investments L.P. has delegated discretion to vote and dispose of the shares to HBK Services LLC. The
following individuals may be deemed to have control over HBK Investments L.P. and HBK Services LLC: Jamiel A. Akhtar, Matt
Leffers and Matthew F. Luth. Each of HBK Services LLC and the individuals listed above disclaim beneficial ownership of any of
the shares reported herein. The business address of HBK Master Fund L.P. is c/o HBK Services LLC, 2300 North Field Street,
Suite 2200, Dallas, TX 75201.

(39) Consists of 69,120 shares of Common Stock issuable upon conversion of the Convertible Notes. HBK Investments L.P., a
Delaware limited partnership, has shared voting and dispositive power over the shares pursuant to an Investment Management
Agreement between HBK Investments L.P. and HBK Opportunities Platform L.P. – Convertible Arbitrages Series. HBK
Investments L.P. has delegated discretion to vote and dispose of the shares to HBK Services LLC. The following individuals may
be deemed to have control over HBK Investments L.P. and HBK Services LLC: Jamiel A. Akhtar, Matt Leffers and Matthew F.
Luth. Each of HBK Services LLC and the individuals listed above disclaim beneficial ownership of any of the shares reported
herein. The business address of HBK Opportunities Platform L.P. – Convertible Arbitrages Series is c/o HBK Services LLC, 2300
North Field Street, Suite 2200, Dallas, TX 75201.

(40) Consists of 86,400 shares of Common Stock issuable upon conversion of the Convertible Notes. Sole voting and investing
control of Hepco Opportunity Partners, LP. is held by its general partner, HOP GP, LLC. HOP GP, LLC is owned 50% by
Andrew Goldman and 50% by HEPCO Capital Management, LLC. HEPCO Capital Management, LLC is owned 50% by Edward
E. Cohen and 50% by Jonathan Z. Cohen. Messrs. Edward E. Cohen, Jonathan Z. Cohen and Andrew Goldman each disclaims
beneficial ownership of these shares except to the extent of their pecuniary interest therein. Hepco Opportunity Partners, LP is
located at 1845 Walnut Street; Suite 1111, Philadelphia, PA 19103.

(41) Consists of (i) 97,200 shares of Common Stock purchased in the PIPE Financing and (ii) 89,280 shares of Common Stock
issuable upon conversion of the Convertible Notes. Highbridge Capital Management, LLC is the trading manager of the selling
securityholder named herein, and such selling securityholder disclaims beneficial ownership of these shares. The address of
Highbridge Capital Management, LLC is 277 Park Avenue, 23rd Floor, New York, NY 10172, and the address of the selling
securityholder is c/o Maples Corporate Services Limited #309, Ugland House, South Church Street, George Town, Grand Cayman,
KY1-1104, Cayman Islands.

(42) Consists of (i) 486,003 shares of Common Stock purchased in the PIPE Financing and (ii) 440,640 shares of Common Stock
issuable upon conversion of the Convertible Notes. Highbridge Capital Management, LLC is the trading manager of the selling
securityholder named herein, and such selling securityholder disclaims beneficial ownership of these shares. The address of
Highbridge Capital Management, LLC is 277 Park Avenue, 23rd Floor, New York, NY 10172, and the address of the selling
securityholder is c/o Maples Corporate Services Limited #309, Ugland House, South Church Street, George Town, Grand Cayman,
KY1-1104, Cayman Islands.

(43) Consists of (i) 116,641 shares of Common Stock purchased in the PIPE Financing and (ii) 28,800 shares of Common Stock
issuable upon conversion of the Convertible Notes. Hunters Moon Eclipse Fund Limited may be deemed the beneficial owner of
the shares described herein. Hunters Moon Eclipse Fund Limited’s voting shares are held by Hunters Moon Eclipse Fund Limited’s
directors, who disclaim beneficial ownership of the securities referenced. Investment and voting discretion over Hunters Moon
Eclipse Fund Limited’s portfolio is exercised by its investment manager, Hunters Moon Capital LLP ("Hunters Moon”), which
also disclaims beneficial ownership except to the extent of any direct or indirect economic interest in Hunters Moon Eclipse
Fund Limited. Hunters Moon’s principal business address is Ivybridge House, 1–5 Adam Street, London, WC2N 6LE, United
Kingdom.

(44) Consists of 288,000 shares of Common Stock issuable upon conversion of the Convertible Notes. J. Goldman & Co., L.P., a
Delaware limited partnership, serves as the investment manager to J. Goldman Master Fund, L.P., a British Virgin Islands limited
partnership. Jay G. Goldman indirectly controls the general partner of J. Goldman & Co., L.P., and shall be deemed to have sole
voting and dispositive power over all the shares held by J. Goldman Master Fund, L.P. The registered address of J. Goldman
Master Fund, L.P. is c/o ATU General Trust (BVI) Limited, 3076 Sir Francis Drakes Highway, PO Box 3463, Roadtown, Tortola,
BVI and the business address of J. Goldman & Co., L.P. and Mr. Goldman is 510 Madison Avenue, 26 th Floor, New York, NY
10022.
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(45) Consists of 216,000 shares of Common Stock issuable upon conversion of the Convertible Notes. JAK Opportunities XX LLC
("JAK”) is wholly-owned by ATW Master Fund V L.P. ATW Partners Opportunities Management, LLC serves as the investment
manager to ATW Master Fund V L.P. Antonio Ruiz-Gimenez and Kerry Propper serve as the managing members of ATW
Partners Opportunities Management, LLC (the "Managing Members”). ATW Master Fund V L.P, ATW Partners Opportunities
Management, LLC and the Managing Members may be deemed to have shared voting and dispositive power with respect to
securities beneficially owned by JAK. ATW Master Fund V L.P, ATW Partners Opportunities Management, LLC and the
Managing Members each disclaim beneficial ownership of the Company’s securities reported herein except to the extent of their
pecuniary interest therein. The principal business address for JAK is c/o ATW Partners Opportunities Management, LLC, 1
Pennsylvania Plaza, Suite 4810, New York, NY 10119.

(46) The number of shares disclosed in the column titled "Number Beneficially Owned Prior to Offering” consists of (i) 14,580,093
shares of Common Stock purchased in the PIPE Financing and (ii) 2,688,404 shares of Common Stock purchased outside of the
Financing. Jane Street Global Trading, LLC is a wholly owned subsidiary of Jane Street Group, LLC. Turner Batty and Matthew
Berger are the members of Jane Street Group’s Management Committee who exercise dispositive power over the shares. The
business address of Jane Street Global Trading, LLC is 250 Vesey Street, 3rd Floor, New York, NY 10281.

(47) Consists of 1,366,128 shares of Common Stock issuable upon conversion of the Convertible Notes. The securities held by Linden
Capital L.P. are indirectly held by Linden Advisors LP (the investment manager of Linden Capital L.P.), Linden GP LLC (the
general partner of Linden Capital L.P.), and Mr. Siu Min (Joe) Wong (the principal owner and the controlling person of Linden
Advisors LP and Linden GP LLC). Linden Capital L.P., Linden Advisors LP, Linden GP LLC and Mr. Wong share voting and
dispositive power with respect to the securities held by Linden Capital L.P. The address of Linden Capital L.P. is c/o Linden
Advisors LP, 590 Madison Avenue, 32nd Floor, New York, NY 10022.

(48) Consists of 25,488 shares of Common Stock issuable upon conversion of the Convertible Notes. Shaolin Capital Management
LLC ("Shaolin”) serves as investment advisor for LMA SPC - MAP 204 Segregated Portfolio ("MAP204”). David Puritz and
Michael Jester are the general partners of Shaolin Capital Management and serve as the sub investment advisor to MAP204.
They have voting and investment control over the shares held by MAP204. Mr. Puritz and Mr. Jester disclaim beneficial
ownership of the shares held by MAP204, except to the extent of their pecuniary interest therein. The principal business address
of each of MAP204 and Shaolin Capital Management is 230 NW 24 Street, Suite 603, Miami, Florida 33127.

(49) Consists of 720,000 shares of Common Stock issuable upon conversion of the Convertible Notes. LMR Partners LLC, among
other LMR investment managers, voting and investment discretion with respect to the shares held by LMR CCSA Master Fund
Limited. The principal business address of LMR CCSA Master Fund Limited is c/o LMR Partners LLC, 412 West 15th Street, 9th
Floor, New York, NY 10011.

(50) Consists of 720,000 shares of Common Stock issuable upon conversion of the Convertible Notes. LMR Partners LLC, among
other LMR investment managers, voting and investment discretion with respect to the shares held by LMR Multi-Strategy
Master Fund Limited. The principal business address of LMR Multi-Strategy Master Fund Limited is PO Box 309, Ugland House,
George Town, Grand Cayman, KY1-1104.

(51) Consists of 71,712 shares of Common Stock issuable upon conversion of the Convertible Notes. Shaolin serves as investment
advisor for MAP 214 Segregated Portfolio, a segregated portfolio of LMA SPC ("MAP214”). David Puritz and Michael Jester are
the general partners of Shaolin Capital Management and serve as the sub investment advisor to MAP214. They have voting and
investment control over the shares held by MAP214. Mr. Puritz and Mr. Jester disclaim beneficial ownership of the shares held
by MAP214, except to the extent of their pecuniary interest therein. The principal business address of each of MAP214 and
Shaolin Capital Management is 230 NW 24 Street, Suite 603, Miami, Florida 33127.

(52) Consists of 618,048 shares of Common Stock issuable upon conversion of the Convertible Notes. The principal business address
of Marshall Wace Investment Strategies – Eureka Fund is 32 Molesworth Street, Dublin 2, Ireland.

(53) Consists of 245,952 shares of Common Stock issuable upon conversion of the Convertible Notes. The principal business address
of Marshall Wace Master Funds SPC - Alpha Plus Fund is PO Box 309, Ugland House, Grand Cayman, KY1-1104, Cayman
Islands.

(54) Consists of (i) 602,644 shares of Common Stock purchased in the PIPE Financing and (ii) 1,249,920 shares of Common Stock
issuable upon conversion of the Convertible Notes. James Keyes has voting control and investment discretion over securities
beneficially owned directly or indirectly by Nomis Bay Ltd. Mr. Keyes disclaims any beneficial ownership of the securities
beneficially owned directly or indirectly by Nomis Bay Ltd. The business address of Nomis Bay Ltd. is 5 Reid Street, Hamilton,
Bermuda HM 11.

(55) Consists of (i) 427,680 shares of Common Stock purchased in the PIPE Financing and (ii) 144,000 shares of Common Stock
issuable upon conversion of the Convertible Notes. RK Capital Management is the investment manager of North Commerce
Parkway Capital LP and has investment discretion with respect to the shares held by North Commerce Parkway Capital LP. The
business address of North Commerce Parkway Capital LP is c/o RK Capital Management LLC, 2500 Weston Road, Suite 211,
Weston, FL 33331.

(56) Consists of 129,600 shares of Common Stock issuable upon conversion of the Convertible Notes. One Fin Capital Management
LP ("One Fin”) serves as investment adviser to One Fin Capital Master Fund LP ("OFCMF”), the beneficial owner of the shares.
One Fin has investment and voting discretion over the shares held by OFCMF. One Fin Capital GP LLC ("OFCGP”) is the
general partner of OFCMF. David MacKnight is the principal owner of One Fin and managing member of OFCGP. One Fin,
OFCGP, and Mr. MacKnight may be deemed to beneficially own shares held by OFCMF. Each of One Fin, OFCGP, and Mr.
MacKnight disclaims beneficial ownership of the shares except to the extent of any pecuniary interest therein. The registered
address of OFCMF is c/o Walkers Corporate Limited, Cayman Corporate Centre, 27 Hospital Road, George Town, Grand Cayman
KY1-9008, Cayman Islands. The business address of One Fin is One Letterman Drive, Building C, Suite C3400, San Francisco, CA
94129.

(57) Consists of 35,000 shares of Common Stock purchased in the PIPE Financing. Alex Sharp, the Chief Executive Officer of Perga
Capital Partners, LP, has voting and investment control of the shares held by Perga Capital Partners, LP and may be deemed to
be the beneficial owner of such shares. Mr. Sharp, however, disclaims any beneficial ownership of the shares held by Perga Capital
Partners, LP. The business address of Perga Capital Partners, LP is 1000 Biscayne Blvd., Apt. 1501, Miami, FL 33132.

(58) Consists of (i)388,802 shares of Common Stock purchased in the PIPE Financing and (ii) 432,000 shares of Common Stock
issuable upon conversion of the Convertible Notes. The Polar Multi-Strategy Master Fund is managed by Polar Asset
Management Partners Inc. ("PAMPI”). PAMPI serves as Investment Advisor to Polar Multi-Strategy Master Fund and has sole
voting and dispositive power over the shares held by Polar Multi-Strategy Master Fund. As such, PAMPI may be deemed to
beneficially own the shares held by Polar Multi-Strategy Master Fund. PAMPI disclaims any beneficial ownership of the reported
shares other than to the extent of any pecuniary interest therein. The business address of each of Polar Multi-Strategy Master
Fund and PAMPI is c/o PAMPI, 16 York Street, Suite 2900, Toronto, ON, Canada M5J 0E6.
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(59) Consists of 4,000 shares of Common Stock purchased in the PIPE Financing. The investment adviser of RLH SPAC Fund LP, is
controlled by its Chief Investment Officer, Louis Camhi, who, in such capacity has voting power and investment power with
respect to the shares held by RLH SPAC Fund LP. The business address of RLH SPAC Fund LP is 119 Hicks Lane, Great Neck,
NY 11024.

(60) Consists of (i) 56,822 shares of Common Stock purchased in the PIPE Financing and (ii) 42,105 shares of Common Stock
issuable upon conversion of the Convertible Notes. Saba Capital Management L.P. ("Saba Capital”) is the manager of this entity
and its business address is 405 Lexington Ave., 58th Fl., New York, NY 10174.

(61) Consists of (i) 43,631 shares of Common Stock purchased in the PIPE Financing and (ii) 32,313 shares of Common Stock
issuable upon conversion of the Convertible Notes. Saba Capital is the manager of this entity and its business address is 405
Lexington Ave., 58th Fl., New York, NY 10174.

(62) Consists of (i) 288,349 shares of Common Stock purchased in the PIPE Financing and (ii) 213,580 shares of Common Stock
issuable upon conversion of the Convertible Notes. Saba Capital is the manager of this entity and its business address is 405
Lexington Ave., 58th Fl., New York, NY 10174.

(63) Consists of 972,006 shares of Common Stock purchased in the PIPE Financing. Schonfeld Strategic Advisors LLC ("Schonfeld”)
is the investment advisor of this entity, and its business address is 590 Madison Avenue, New York, NY 10022.

(64) Consists of (i) 388,802 shares of Common Stock purchased in the PIPE Financing and (ii) 3,024,000 shares of Common Stock
issuable upon conversion of the Convertible Notes. Sculptor Special Funding, LP ("NRMD”), a Cayman Islands company is
wholly owned by Sculptor Master Fund, Ltd. ("SCMD”), a Cayman Islands company. Sculptor Capital LP ("Sculptor”), a Delaware
limited partnership, is the investment manager to SCMD. Sculptor Capital Holding Corporation ("SCHC”), a Delaware
corporation, is the general partner of Sculptor. Sculptor Capital Management, Inc. ("SCU”), a Delaware corporation is the sole
shareholder of SCHC. Rithm Capital Corp. ("RITM”), a Delaware corporation, is the sole shareholder of SCU and is publicly
traded on the New York Stock exchange. Accordingly, SCMD, Sculptor, SCHC, SCU and RITM, may be deemed to be beneficial
owners of NRMD. The business address of Sculptor Special Funding, LP is 9 West 57th Street, 40th Floor, New York, NY 10019.

(65) Consists of 186,192 shares of Common Stock issuable upon conversion of the Convertible Notes. Shaolin is the investment
advisor for Shaolin Capital Partners Master Fund, Ltd ("Shaolin Capital”). David Puritz and Michael Jester are the general
partners of Shaolin and as the sub investment advisor to Shaolin Capital, they have voting and investment control over the
shares held by Shaolin Capital. Mr. Puritz and Mr.Jester disclaim beneficial ownership of the shares held by Shaolin Capital,
except to the extent of their pecuniary interest therein. The principal business address of each of Shaolin Capital and Shaolin is
230 NW 24 Street, Suite 603, Miami, Florida 33127.

(66) Consists of 102,816 shares of Common Stock issuable upon conversion of the Convertible Notes. Shaolin is the investment
advisor for Shaolin Capital Partners SP ("Shaolin Partners”). David Puritz and Michael Jester are the general partners of Shaolin
and serve as the sub investment advisor to Shaolin Partners. They have voting and investment control over the shares held by
Shaolin Partners. Mr. Puritz and Mr. Jester disclaim beneficial ownership of the shares held by Shaolin Partners, except to the
extent of their pecuniary interest therein. The principal business address of each of Shaolin Partners and Shaolin is 230 NW 24
Street, Suite 603, Miami, Florida 33127.

(67) The number of shares disclosed in the column titled "Number Beneficially Owned Prior to Offering” consists of (i) 1,360,808
shares of Common Stock purchased in the PIPE Financing, (ii) 1,296,000 shares of Common Stock issuable upon conversion of
the Convertible Notes and (iii) 1,370 shares of Common Stock held by Hudson Bay Master Fund Ltd., the investment manager of
Tech Opportunities LLC. Hudson Bay Capital Management LP has voting and investment power over these securities. Sander
Gerber is the managing member of Hudson Bay Capital GP LLC, which is the general partner of Hudson Bay Capital Management
LP. Each of Tech Opportunities LLC and Sander Gerber disclaims beneficial ownership over these securities. The business address
of Tech Opportunities LLC is 290 Harbor Drive, Floor 3, Stamford, CT 06902.

(68) Consists of 155,520 shares of Common Stock purchased in the PIPE Financing. The Quarry LP is the investment manager of
TQ Master Fund LP and has investment discretion with respect to the shares held by TQ Master Fund LP. The principal business
address of The Quarry LP is c/o The Quarry LP, 331 Park Avenue South, 3rd Floor, New York, NY 10010.

(69) Consists of 95,040 shares of Common Stock issuable upon conversion of the Convertible Notes. Troluce Capital Advisors, LLC
is the investment manager and has sole voting and dispositive power over the shares held by this entity. Troluce Capital
Advisors, LLC business address is Vista Plaza, Suite 204, Calle C, Lots 81-82, Dorado, PR 00646.

(70) Consists of 336,960 shares of Common Stock issuable upon conversion of the Convertible Notes. Troluce Capital Advisors, LLC
is the investment manager and has sole voting and dispositive power over the shares held by this entity. Troluce Capital
Advisors, LLC business address is Vista Plaza, Suite 204, Calle C, Lots 81-82, Dorado, PR 00646.

(71) Consists of (i) 777,605 shares of Common Stock purchased in the PIPE Financing and (ii) 144,000 shares of Common Stock
issuable upon conversion of the Convertible Notes.

(72) Consists of 144,000 shares of Common Stock issuable upon conversion of the Convertible Notes. William England is the CEO of
Walleye Capital LLC, the investment manager for Walleye Opportunities Master Fund Ltd and the natural person who has power
to vote or dispose of the securities held by Walleye Opportunities Master Fund Ltd. The principal address of Walleye
Opportunities Master Fund Ltd is 2800 Niagara Lane Plymouth MN, 55447.

(73) Consists of 9,720,062 shares of Common Stock purchased in the PIPE Financing. All investment decisions for YA II PN, Ltd.
are made by Mr. Mark Angelo. The business address of YA II PN, Ltd. is 1012 Springfield Avenue, Mountainside, NJ 07092.

(74) Represents shares held by selling stockholders not listed above who as a group, owned less than 1% of the outstanding Common
Stock as of June 4, 2025.
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PLAN OF DISTRIBUTION

We are registering (1) the offer, issuance and sale by us of up to $12,000,000,000 in the aggregate of the
securities identified herein from time to time in one or more offerings and (2) the offer and sale from time to time by the
Selling Securityholders of up to an aggregate of 84,657,181 shares of Common Stock.

We will receive proceeds from the issuance and sale of our common stock, preferred stock, debt securities,
warrants or units. We will pay any underwriting discounts and commissions and expenses incurred by us in
connection with the sale of securities by us.

We will not receive any proceeds from the sale by the Selling Securityholders of the Shares offered by them
described in this prospectus. The aggregate proceeds to the Selling Securityholders will be the purchase price of the
securities less any discounts and commissions borne by the Selling Securityholders.

The Selling Securityholders will pay any underwriting discounts and commissions and expenses incurred by the
Selling Securityholders for brokerage, accounting, tax or legal services or any other expenses incurred by the Selling
Securityholders in disposing of the Shares. We are required to pay all other fees and expenses incident to the
registration of the Shares to be offered and sold pursuant to this prospectus.

The securities to be offered and sold by us covered by this prospectus may be offered and sold from time to
time. The Shares beneficially owned by the Selling Securityholders covered by this prospectus may be offered and
sold from time to time by the Selling Securityholders. The term "Selling Securityholders” includes donees, pledgees,
transferees or other successors in interest selling securities received after the date of this prospectus from a Selling
Securityholder as a gift, pledge, partnership distribution or other transfer. The Selling Securityholders will act
independently of us in making decisions with respect to the timing, manner and size of each sale.

Such sales may be made on one or more exchanges or in the over-the-counter market or otherwise, at prices and
under terms then prevailing or at prices related to the then current market price or in negotiated transactions. We and
each Selling Securityholder reserves the right to accept and, together with our and its respective agents, to reject,
any proposed purchase of securities to be made directly or through agents. We, the Selling Securityholders and any
of their permitted transferees may sell the securities offered by this prospectus on any stock exchange, market or
trading facility on which the securities are traded or in private transactions. If underwriters are used in the sale, such
underwriters will acquire the shares for their own account. These sales may be at a fixed price or varying prices,
which may be changed, or at market prices prevailing at the time of sale, at prices relating to prevailing market prices
or at negotiated prices. The securities may be offered to the public through underwriting syndicates represented by
managing underwriters or by underwriters without a syndicate. The obligations of the underwriters to purchase the
securities will be subject to certain conditions. The underwriters will be obligated to purchase all the securities
offered if any of the securities are purchased.

We or, subject to the limitations set forth in any applicable registration rights agreement, the Selling
Securityholders may use any one or more of the following methods when selling the securities offered by this
prospectus:

• purchases by a broker-dealer as principal and resale by such broker-dealer for its own account pursuant to
this prospectus;

• ordinary brokerage transactions and transactions in which the broker solicits purchasers;
• block trades in which the broker-dealer so engaged will attempt to sell the offered securities as agent but

may position and resell a portion of the block as principal to facilitate the transaction;

• Sales by broker-dealers of shares of our common stock that are loaned or pledged to such broker-dealers;
• an over-the-counter distribution in accordance with the rules of the applicable securities exchanges;
• through trading plans entered into by a Selling Securityholder pursuant to Rule 10b5-1 under the Exchange

Act, that are in place at the time of an offering pursuant to this prospectus and any applicable prospectus
supplement hereto that provide for periodic sales of their securities on the basis of parameters described in
such trading plans;

• through one or more underwritten offerings on a firm commitment or best efforts basis;
• settlement of short sales entered into after the effective date of the registration statement of which this

prospectus is a part;
• agreements with broker-dealers to sell a specified number of the securities at a stipulated price per share or

warrant;
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• in "at the market” offerings, as defined in Rule 415 under the Securities Act, at negotiated prices;

• at prices prevailing at the time of sale or at prices related to such prevailing market prices, including sales
made directly on a national securities exchange or sales made through a market maker other than on an
exchange or other similar offerings through sales agents;

• directly to purchasers, including through a specific bidding, auction or other process or in privately
negotiated transactions;

• through the writing or settlement of options or other hedging transactions, whether through an options
exchange or otherwise;

• distribution to employees, members, limited partners or securityholders of the Selling Securityholders;

• by pledge to secure debts and other obligations;

• delayed delivery requirements;

• in privately negotiated transactions;

• in options transactions;

• through a combination of any of the above methods of sale; or

• any other method permitted pursuant to applicable laws.

In addition, a Selling Securityholder that is an entity may elect to make a pro rata, in-kind distribution of
securities to its members, partners or stockholders pursuant to the registration statement of which this prospectus is
a part by delivering a prospectus with a plan of distribution. Such members, partners or stockholders would thereby
receive freely tradeable securities pursuant to the distribution through a registration statement. To the extent a
distributee is an affiliate of ours (or to the extent otherwise required by law), we may file a prospectus supplement in
order to permit the distributees to use the prospectus to resell the securities acquired in the distribution.

There can be no assurance that we or the Selling Securityholders will sell all or any of the securities offered by
this prospectus. In addition, any shares that qualify for sale pursuant to Rule 144 may be sold under Rule 144 rather
than pursuant to this prospectus. We and the Selling Securityholders, as applicable, have the sole and absolute
discretion not to accept any purchase offer or make any sale of securities if they deem the purchase price to be
unsatisfactory at any particular time.

Subject to the terms of the agreement(s) governing the registration rights applicable to a Selling Securityholder’s
shares of Common Stock, such Selling Securityholder may transfer shares of Common Stock to one or more
"permitted transferees” in accordance with such agreements and, if so transferred, such permitted transferee(s) will
be the selling beneficial owner(s) for purposes of this prospectus. Upon being notified by a Selling Securityholder
that it intends to sell our Shares, we will, to the extent required, promptly file a supplement to this prospectus to name
specifically such person as a Selling Securityholder.

With respect to a particular offering of the securities by us or of the Shares held by the Selling Securityholders,
to the extent required, an accompanying prospectus supplement or, if appropriate, a post-effective amendment to the
registration statement of which this prospectus is part, will be prepared and will set forth, to the extent required, the
following information:

• the specific securities to be offered and sold;

• the names of the Selling Securityholders;

• the respective purchase prices and public offering prices, the proceeds to be received from the sale, if any,
and other material terms of the offering;

• settlement of short sales entered into after the date of this prospectus;

• the names of any participating agents, broker-dealers or underwriters, if not already named herein; and

• any applicable commissions, discounts, concessions and other items constituting compensation from the
Selling Securityholders.

62



TABLE OF CONTENTS

In connection with distributions of the Shares or otherwise, the Selling Securityholders may enter into hedging
transactions with broker-dealers or other financial institutions. In connection with such transactions, broker-dealers
or other financial institutions may engage in short sales of shares of Common Stock in the course of hedging
transactions, broker-dealers or other financial institutions may engage in short sales of shares of Common Stock in
the course of hedging the positions they assume with Selling Securityholders. The Selling Securityholders may also
sell shares of Common Stock short and redeliver the shares to close out such short positions. The Selling
Securityholders may also enter into option or other transactions with broker-dealers or other financial institutions
which require the delivery to such broker-dealer or other financial institution of shares offered by this prospectus,
which shares such broker-dealer or other financial institution may resell pursuant to this prospectus (as
supplemented or amended to reflect such transaction, to the extent required). The Selling Securityholders may also
pledge shares to a broker-dealer or other financial institution, and, upon a default, such broker-dealer or other
financial institution, may effect sales of the pledged shares pursuant to this prospectus (as supplemented or
amended to reflect such transaction, to the extent required).

In order to facilitate the offering of the securities offered by this prospectus, any underwriters or agents, as the
case may be, involved in the offering of such securities may engage in transactions that stabilize, maintain or
otherwise affect the price of our securities. Specifically, the underwriters or agents, as the case may be, may over-allot
in connection with the offering, creating a short position in our securities for their own account. In addition, to cover
overallotments or to stabilize the price of our securities, the underwriters or agents, as the case may be, may bid for,
and purchase, such securities in the open market. Finally, in any offering of securities through a syndicate of
underwriters, the underwriting syndicate may reclaim selling concessions allotted to an underwriter or a broker-dealer
for distributing such securities in the offering if the syndicate repurchases previously distributed securities in
transactions to cover syndicate short positions, in stabilization transactions or otherwise. Any of these activities
may stabilize or maintain the market price of the securities above independent market levels. The underwriters or
agents, as the case may be, are not required to engage in these activities, and may end any of these activities at any
time.

We and the Selling Securityholders may solicit offers to purchase the securities directly from, and may sell such
securities directly to, institutional investors or others. In this case, no underwriters or agents would be involved. The
terms of any of those sales, including the terms of any bidding or auction process, if utilized, will be described in the
applicable prospectus supplement, to the extent required.

It is possible that one or more underwriters may make a market in our securities, but such underwriters will not
be obligated to do so and may discontinue any market making at any time without notice. We cannot give any
assurance as to the liquidity of the trading market for our securities. Our shares of Common Stock and our Public
Warrants are currently listed on the Nasdaq Global Market and NYSE Texas under the symbols "DJT” and
"DJTWW,” respectively.

We and the Selling Securityholders may authorize underwriters, broker-dealers or agents to solicit offers by
certain purchasers to purchase the securities at the public offering price set forth in the prospectus supplement
pursuant to delayed delivery contracts providing for payment and delivery on a specified date in the future. The
contracts will be subject only to those conditions set forth in the prospectus supplement, and the prospectus
supplement will set forth any commissions the Selling Securityholders pay for solicitation of these contracts.

A Selling Securityholder may enter into derivative transactions with third parties, or sell securities not covered
by this prospectus to third parties in privately negotiated transactions. If the applicable prospectus supplement
indicates, in connection with those derivatives, the third parties may sell securities covered by this prospectus and
the applicable prospectus supplement, including in short sale transactions. If so, the third party may use securities
pledged by any Selling Securityholder or borrowed from any Selling Securityholder or others to settle those sales or
to close out any related open borrowings of stock, and may use securities received from any Selling Securityholder in
settlement of those derivatives to close out any related open borrowings of stock. The third party in such sale
transactions will be an underwriter and will be identified in the applicable prospectus supplement (or a post-effective
amendment). In addition, any Selling Securityholder may otherwise loan or pledge securities to a financial institution
or other third party that in turn may sell the securities short using this prospectus. Such financial institution or other
third party may transfer its economic short position to investors in our securities or in connection with a concurrent
offering of other securities.
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In effecting sales, broker-dealers or agents engaged by the Selling Securityholders may arrange for other broker-
dealers to participate. Broker-dealers or agents may receive commissions, discounts or concessions from the Selling
Securityholders in amounts to be negotiated immediately prior to the sale.

If at the time of any offering made under this prospectus a member of FINRA participating in the offering has a
"conflict of interest” as defined in FINRA Rule 5121 ("Rule 5121”), that offering will be conducted in accordance with
the relevant provisions of Rule 5121.

To our knowledge, there are currently no plans, arrangements or understandings between the Selling
Securityholders and any broker-dealer or agent regarding the sale of the securities by the Selling Securityholders.
Upon our notification by a Selling Securityholder that any material arrangement has been entered into with an
underwriter or broker-dealer for the sale of securities through a block trade, special offering, exchange distribution,
secondary distribution or a purchase by an underwriter or broker-dealer, we will file, if required by applicable law or
regulation, a supplement to this prospectus pursuant to Rule 424(b) under the Securities Act disclosing certain
material information relating to such underwriter or broker-dealer and such offering.

Underwriters, broker-dealers or agents may facilitate the marketing of an offering online directly or through one
of their affiliates. In those cases, prospective investors may view offering terms and a prospectus online and,
depending upon the particular underwriter, broker-dealer or agent, place orders online or through their financial
advisors.

The underwriters, broker-dealers and agents may engage in transactions with us or the Selling Securityholders,
may have banking, lending or other relationships with us or perform services for us or the Selling Securityholders, in
the ordinary course of business.

In offering the shares covered by this prospectus, the Selling Securityholders and any broker-dealers who
execute sales for the Selling Securityholders may be deemed to be "underwriters” within the meaning of the Securities
Act in connection with such sales, to the extent required by applicable law. Any discounts, commissions,
concessions or profit they earn on any resale of those securities may be underwriting discounts and commissions
under the Securities Act.

In order to comply with the securities laws of certain states, if applicable, the shares must be sold in such
jurisdictions only through registered or licensed brokers or dealers. In addition, in certain states the shares may not
be sold unless they have been registered or qualified for sale in the applicable state or an exemption from the
registration or qualification requirement is available and is complied with.

We have advised the Selling Securityholders that the anti-manipulation rules of Regulation M under the
Exchange Act may apply to sales of shares in the market and to the activities of the Selling Securityholders and their
affiliates. In addition, we will make copies of this prospectus available to the Selling Securityholders for the purpose
of satisfying the prospectus delivery requirements of the Securities Act. The Selling Securityholders may indemnify
any broker-dealer that participates in transactions involving the sale of the shares against certain liabilities, including
liabilities arising under the Securities Act.
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MATERIAL UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

The following discussion is a summary of the U.S. federal income tax considerations generally applicable to the
ownership and disposition of shares of Common Stock. This summary is based upon U.S. federal income tax law as of
the date of this prospectus, which is subject to change or differing interpretations, possibly with retroactive effect.
This summary does not discuss all aspects of U.S. federal income taxation that may be important to particular
investors in light of their individual circumstances, including investors subject to special tax rules (e.g., financial
institutions, insurance companies, broker-dealers, tax-exempt organizations (including private foundations), taxpayers
that have elected mark-to-market accounting, S-corporations, regulated investment companies, real estate investment
trusts, investors that will hold Common Stock as part of a straddle, hedge, conversion, or other integrated transaction
for U.S. federal income tax purposes, or investors that have a functional currency other than the U.S. dollar), all of
whom may be subject to tax rules that differ materially from those summarized below. In addition, this summary does
not discuss other U.S. federal tax consequences (e.g., estate or gift tax), any state, local, or non-U.S. tax
considerations, or the additional tax on net investment income or alternative minimum tax. In addition, this summary is
limited to investors that will hold our securities as "capital assets” (generally, property held for investment) under the
Code, and that acquired the securities pursuant to this offering. No ruling from the Internal Revenue Service, (the
"IRS”) has been or will be sought regarding any matter discussed herein. No assurance can be given that the IRS
would not assert, or that a court would not sustain a position contrary to any of the tax aspects set forth below.

For purposes of this summary, a "U.S. Holder” is a beneficial holder of securities who or that is:

• an individual who is a U.S. citizen or resident of the United States as determined for U.S. federal income tax
purposes;

• a corporation or other entity treated as a corporation for U.S. federal income tax purposes created in, or
organized under the law of, the United States or any state or political subdivision thereof;

• an estate the income of which is includible in gross income for U.S. federal income tax purposes regardless
of its source; or

• a trust (i) the administration of which is subject to the primary supervision of a U.S. court and which has
one or more U.S. persons (within the meaning of the Code) who has the authority to control all substantial
decisions of the trust or (ii) that has in effect a valid election under applicable Treasury regulations to be
treated as a U.S. person.

A "non-U.S. Holder” is a beneficial holder of securities who or that is neither a U.S. Holder nor a partnership for
U.S. federal income tax purposes.

If a partnership (including an entity or arrangement treated as a partnership for U.S. federal income tax purposes)
holds our securities, the tax treatment of a partner, member or other beneficial owner of such partnership will
generally depend upon the status of the partner, member or other beneficial owner, the activities of the partnership
and certain determinations made at the partner, member or other beneficial owner level. If you are a partner, member or
other beneficial owner of a partnership holding our securities, you are urged to consult your tax advisor regarding the
tax consequences of the ownership and disposition of our securities.

THIS DISCUSSION OF U.S. FEDERAL INCOME TAX CONSIDERATIONS IS FOR GENERAL
INFORMATION PURPOSES ONLY AND IS NOT TAX ADVICE. WE URGE PROSPECTIVE HOLDERS TO
CONSULT THEIR TAX ADVISORS CONCERNING THE U.S. FEDERAL INCOME TAX CONSEQUENCES TO
THEM OF OWNING AND DISPOSING OF OUR SECURITIES, AS WELL AS THE APPLICATION OF ANY,
STATE, LOCAL AND NON-U.S. INCOME, ESTATE AND OTHER TAX CONSIDERATIONS.

U.S. Holders

Taxation of Distributions

As discussed above, it is the present intention of our Board to retain all earnings, if any, for use in our business
operations and, accordingly, our Board does not anticipate declaring any dividends in the foreseeable future. If we
pay cash distributions to U.S. Holders of shares of our Common Stock, such distributions will constitute dividends
for U.S. federal income tax purposes to the extent paid from our current or accumulated earnings and profits, as
determined under U.S. federal income tax principles. Distributions in excess of current and accumulated earnings and
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profits will constitute a return of capital that will be applied against and reduce (but not below zero) the U.S. Holder’s
adjusted tax basis in our Common Stock. Any remaining excess will be treated as gain realized on the sale or other
disposition of the Common Stock and will be treated as described under "U.S. Holders—Gain or Loss on Sale,
Taxable Exchange or Other Taxable Disposition of Common Stock” below.

Dividends we pay to a U.S. Holder that is a taxable corporation generally will qualify for the dividends received
deduction if the requisite holding period is satisfied. With certain exceptions (including dividends treated as
investment income for purposes of investment interest deduction limitations), and provided certain holding period
requirements are met, dividends we pay to a non-corporate U.S. Holder will generally constitute "qualified dividends”
that will be subject to tax at the tax rate accorded to long-term capital gains.

Gain or Loss on Sale, Taxable Exchange or Other Taxable Disposition of Common Stock

A U.S. Holder will recognize gain or loss on the sale, taxable exchange or other taxable disposition of our
Common Stock. Any such gain or loss will be capital gain or loss, and will be long-term capital gain or loss if the U.S.
Holder’s holding period for the Common Stock so disposed of exceeds one year. The amount of gain or loss
recognized will generally be equal to the difference between (i) the sum of the amount of cash and the fair market
value of any property received in such disposition and (ii) the U.S. Holder’s adjusted tax basis in its Common Stock
so disposed of. A U.S. Holder’s adjusted tax basis in its Common Stock will generally equal the U.S. Holder’s
acquisition cost less any prior distributions treated as a return of capital. The deductibility of capital losses is subject
to limitations.

Information Reporting and Backup Withholding

In general, information reporting requirements may apply to dividends paid to a U.S. Holder and to the proceeds
of the sale or other disposition of shares of Common Stock, unless the U.S. Holder is an exempt recipient. Backup
withholding may apply to such payments if the U.S. Holder fails to provide a taxpayer identification number, a
certification of exempt status or has been notified by the IRS that it is subject to backup withholding (and such
notification has not been withdrawn).

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules will be
allowed as a refund or a credit against a U.S. Holder’s U.S. federal income tax liability provided the required
information is timely furnished to the IRS.

Non-U.S. Holders

Taxation of Distributions

In general, any distributions (including constructive distributions) we make to a non-U.S. Holder of shares of
our Common Stock, to the extent paid out of our current or accumulated earnings and profits (as determined under
U.S. federal income tax principles), will constitute dividends for U.S. federal income tax purposes and, provided such
dividends are not effectively connected with the non-U.S. Holder’s conduct of a trade or business within the
United States, we will be required to withhold tax from the gross amount of the dividend at a rate of 30%, unless such
non-U.S. Holder is eligible for a reduced rate of withholding tax under an applicable income tax treaty and provides
proper certification of its eligibility for such reduced rate (usually on an IRS Form W-8BEN or W-8BEN-E, as
applicable). In the case of any constructive dividend, it is possible that this tax would be withheld from any amount
owed to a non-U.S. Holder by the applicable withholding agent, including cash distributions on other property or
sale proceeds from Warrants or other property subsequently paid or credited to such holder. Any distribution not
constituting a dividend will be treated first as reducing (but not below zero) the non-U.S. Holder’s adjusted tax basis
in its shares of our Common Stock and, to the extent such distribution exceeds the non-U.S. Holder’s adjusted tax
basis, as gain realized from the sale or other disposition of the Common Stock, which will be treated as described
under "Non-U.S. Holders – Gain on Sale, Taxable Exchange or Other Taxable Disposition of Common Stock ”
below.

Dividends we pay to a non-U.S. Holder that are effectively connected with such non-U.S. Holder’s conduct of a
trade or business within the United States (or, if a tax treaty applies, are attributable to a U.S. permanent
establishment or fixed base maintained by the non-U.S. Holder) will generally not be subject to U.S. withholding tax,
provided such non-U.S. Holder complies with certain certification and disclosure requirements (usually by providing
an IRS Form W-8ECI). Instead, such dividends will generally be subject to U.S. federal income tax, net of certain
deductions, at the same rates applicable to U.S. Holders. If the non-U.S. Holder is a corporation, dividends that are
effectively connected income may also be subject to a "branch profits tax” at a rate of 30% (or such lower rate as may
be specified by an applicable income tax treaty).
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Gain on Sale, Exchange or Other Taxable Disposition of Common Stock

A non-U.S. Holder will generally not be subject to U.S. federal income or withholding tax in respect of gain
recognized on a sale, taxable exchange or other taxable disposition of our Common Stock unless:

• the gain is effectively connected with the conduct of a trade or business by the non-U.S. Holder within the
United States (and, if an applicable tax treaty so requires, is attributable to a U.S. permanent establishment
or fixed base maintained by the non-U.S. Holder);

• the non-U.S. Holder is an individual who is present in the United States for 183 days or more in the taxable
year of disposition and certain other conditions are met; or

• we are or have been a "United States real property holding corporation” for U.S. federal income tax
purposes at any time during the shorter of the five-year period ending on the date of disposition or the
period that the non-U.S. Holder held our Common Stock, and, in the case where shares of our Common
Stock are regularly traded on an established securities market, the non-U.S. Holder has owned, directly or
constructively, more than 5% of our Common Stock at any time within the shorter of the five-year period
preceding the disposition or such non-U.S. Holder’s holding period for the shares of our Common Stock.
There can be no assurance that our Common Stock will be treated as regularly traded on an established
securities market for this purpose.

Gain described in the first bullet point above will be subject to tax at generally applicable U.S. federal income tax
rates. Any gains described in the first bullet point above of a non-U.S. Holder that is a foreign corporation may also
be subject to an additional "branch profits tax” at a 30% rate (or lower applicable treaty rate). Gain described in the
second bullet point above will generally be subject to a flat 30% U.S. federal income tax (or lower applicable treaty
rate). Non-U.S. Holders are urged to consult their tax advisors regarding possible eligibility for benefits under income
tax treaties.

If the third bullet point above applies to a non-U.S. Holder, gain recognized by such holder on the sale,
exchange or other disposition of our Common Stock will be subject to tax at generally applicable U.S. federal income
tax rates. We will be classified as a United States real property holding corporation if the fair market value of our
"United States real property interests” equals or exceeds 50% of the sum of the fair market value of our worldwide
real property interests plus our other assets used or held for use in a trade or business, as determined for U.S. federal
income tax purposes. Although there can be no assurance, we believe that we are not currently, and we do not
anticipate becoming, a "U.S. real property holding corporation” for U.S. federal income tax purposes. If we become or
have been a "United States real property holding corporation,” you are urged to consult your own tax advisors
regarding the application of these rules.

Foreign Account Tax Compliance Act

Sections 1471 through 1474 of the Code and the Treasury regulations and administrative guidance promulgated
thereunder (commonly referred as the "Foreign Account Tax Compliance Act” or "FATCA”) generally impose
withholding at a rate of 30% in certain circumstances on dividends in respect of, and gross proceeds from the sale or
other disposition of, our securities which are held by or through certain foreign financial institutions (including
investment funds), unless any such institution (i) enters into, and complies with, an agreement with the IRS to report,
on an annual basis, information with respect to interests in, and accounts maintained by, the institution that are
owned by certain U.S. persons and by certain non-U.S. entities that are wholly or partially owned by U.S. persons
and to withhold on certain payments, or (ii) if required under an intergovernmental agreement between the United
States and an applicable foreign country, reports such information to its local tax authority, which will exchange such
information with the U.S. authorities. An intergovernmental agreement between the United States and an applicable
foreign country may modify these requirements. Accordingly, the entity through which our securities are held will
affect the determination of whether such withholding is required. Similarly, dividends in respect of, and gross
proceeds from the sale or other disposition of, our securities held by an investor that is a non-financial non-U.S.
entity that does not qualify under certain exceptions will generally be subject to withholding at a rate of 30%, unless
such entity either (i) certifies to us or the applicable withholding agent that such entity does not have any
"substantial United States owners” or (ii) provides certain information regarding the entity’s "substantial United
States owners,” which will in turn be provided to the U.S. Department of the Treasury.

While withholding under FATCA may apply to payments of gross proceeds from a sale or other disposition of
our securities, under proposed U.S. Treasury regulations, withholding on payments of gross proceeds is not
required.
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Although such regulations are not final, applicable withholding agents may rely on the proposed regulations until
final regulations are issued. Prospective investors should consult their tax advisors regarding the possible
implications of FATCA on their investment in our securities.

Information Reporting and Backup Withholding

In general, information reporting requirements will apply to payments of dividends and proceeds from the sale of
our securities to non-U.S. Holders that are not exempt recipients. We must report annually to the IRS and to each
such holder the amount of dividends or other distributions we pay to such non-U.S. Holder on our shares of
Common Stock and the amount of tax withheld with respect to those distributions, regardless of whether withholding
is required. The IRS may make copies of the information returns reporting those dividends and amounts withheld
available to the tax authorities in the country in which the non-U.S. Holder resides pursuant to the provisions of an
applicable income tax treaty or exchange of information treaty.
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LEGAL MATTERS

Nelson Mullins Riley & Scarborough LLP will pass upon certain legal matters relating to the securities offered
by this prospectus. Additional legal matters may be passed upon for us or any underwriters, dealers or agents, by
counsel that we will name in the applicable prospectus supplement.

EXPERTS

The consolidated financial statements of Trump Media & Technology Group Corp appearing in the Company’s
Annual Report on Form 10-K for the year ended December 31, 2024, and the effectiveness of our internal control over
financial reporting as of December 31, 2024, which concluded among other things, that the Company did not maintain
effective internal control over financial reporting as of December 31, 2024, based on Internal Control-Integrated
Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission ("2013 framework”),
because of the effects of the material weakness described therein, are incorporated by reference in this Prospectus
and in the S-3 Registration Statement. Such financial statements have been incorporated herein by reference in
reliance on the reports of Semple, Marchal & Cooper, LLP, an independent registered public accounting firm and
given on the authority of said firm as experts in auditing and accounting.

WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a registration statement on Form S-3 under the Securities Act with respect to the
securities offered by this prospectus. This prospectus, which is part of the registration statement, omits certain
information, exhibits, schedules and undertakings set forth in the registration statement. For further information
pertaining to us and the securities offered in this prospectus, reference is made to that registration statement and the
exhibits and schedules to the registration statement. Statements contained in this prospectus as to the contents or
provisions of any documents referred to in this prospectus are not necessarily complete, and in each instance where
a copy of the document has been filed as an exhibit to the registration statement, reference is made to the exhibit for a
more complete description of the matters involved.

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our
SEC filings are available for free to the public over the Internet on the SEC’s website at www.sec.gov. Our Common
Stock and our Public Warrants are listed on Nasdaq and NYSE Texas under the symbols "DJT” and "DJTWW,”
respectively. General information about our company, including our Annual Report on Form 10-K, Quarterly Reports
on Form 10-Q and Current Reports on Form 8-K, as well as any amendments and exhibits to those reports, are
available free of charge through our website at https://tmtgcorp.com/ as soon as reasonably practicable after we file
them with, or furnish them to, the SEC. Information on, or that can be accessed through, our website is not
incorporated into this prospectus or other securities filings and is not a part of these filings.
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to "incorporate by reference” information into this prospectus, which means that we can
disclose important information to you by referring you to another document filed separately with the SEC. The
information incorporated by reference is an important part of this prospectus, and information that we file later with
the SEC will automatically update and supersede this information. Because we are incorporating by reference future
filings with the SEC, this prospectus and the accompanying prospectus supplement are continually updated and
those future filings may modify or supersede some of the information included or incorporated by reference in this
prospectus and the accompanying prospectus supplement. This means that you must look at all of the SEC filings
that we incorporate by reference to determine if any of the statements in this prospectus, the accompanying
prospectus supplement or in any document previously incorporated by reference have been modified or superseded.

We hereby incorporate by reference the following documents:

• Our Annual Report on Form 10-K for the year ended December 31, 2024, filed with the SEC on February 14,
2025;

• Our Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2025, filed with the SEC on
May 9, 2025;

• The information specifically incorporated by reference into our Annual Report on Form 10-K from our
Definitive Proxy Statement on Schedule 14A, filed with the SEC on March 18, 2025;

• Our Current Reports on Form 8-K (other than information furnished rather than filed) filed with the SEC on
February 20, 2025, March 7, 2025, April 30, 2025 (as amended on May 1, 2025), May 27, 2025 and May 30,
2025; and

• The description of our securities contained in Exhibit 4.4 to our Annual Report on Form 10-K for the fiscal
year ended December 31, 2024 filed with the SEC on February 14, 2025, and any amendment or report filed
with the SEC for the purpose of updating the description.

We incorporate by reference any additional filings made by us with the SEC under Section 13(a), 13(c), 14 or
15(d) of the Exchange Act (other than the portions of those made pursuant to Item 2.02 or Item 7.01 of Form 8-K or
other information "furnished” to the SEC, including any related exhibits under Item 9.01 of Form 8-K) after the filing of
the initial registration statement (including all such documents that we may file with the SEC after the date the
registration statement was initially filed and prior to the effectiveness of the registration statement) and before the
filing of a post-effective amendment to the registration statement of which this prospectus is a part that indicates that
all securities offered hereunder have been sold or that deregisters all securities then remaining unsold (other than
information furnished and not filed with the SEC). These documents may include periodic reports, like Annual
Reports on Form 10-K, Quarterly Reports on Form 10-Q and Current Reports on Form 8-K, as well as Proxy
Statements. Any material that we subsequently file with the SEC will automatically update and replace the information
previously filed with the SEC.

Any statement contained in a document incorporated or deemed to be incorporated by reference into this
prospectus will be deemed to be modified or superseded for purposes of this prospectus to the extent that a
statement contained in this prospectus or any other subsequently filed document that is deemed to be incorporated
by reference into this prospectus modifies or supersedes the statement. Any statement so modified or superseded
will not be deemed, except as so modified or superseded, to constitute a part of this prospectus.

We will provide each person to whom a prospectus is delivered, including any beneficial owner, a copy of all of
the information that has been incorporated by reference in this prospectus but not delivered with the prospectus.
You may obtain copies of these filings, at no cost, through the "Investors” section of our website at
https://tmtgcorp.com and you may request a copy of these filings (other than an exhibit to any filing unless we have
specifically incorporated that exhibit by reference into the filing), at no cost, by writing or telephoning us at the
following address:

Trump Media & Technology Group Corp. 
401 N. Cattlemen Rd., Ste. 200 

Sarasota, Florida 34232 
(941) 735-7346
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PART II 
INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distribution.

The following table sets forth all costs and expenses, other than underwriting discounts and commissions and
expenses incurred by the selling securityholders, payable by us in connection with the sale of the securities being
registered. All amounts shown are estimates except for the SEC registration fee.
       

Amount      
SEC registration fee     $2,110,288.57
FINRA filing fee     *
Accountants’ fees and expenses     *
Legal fees and expenses     *
Printing fees     *
Transfer agent, trustee, and warrant agent fees and expenses     *
Miscellaneous fees and expenses     *
Total expenses     *
       

* These fees are calculated based on the securities offered and the number of issuances and accordingly cannot be estimated at this
time.

Item 15. Indemnification of Directors and Officers.

Section 607.0851 of the FBCA authorizes a court to award, or a corporation’s board of directors to grant,
indemnity to directors and officers in terms sufficiently broad to permit such indemnification under certain
circumstances for liabilities, including reimbursement for expenses incurred, arising under the Securities Act of 1933,
as amended, or the Securities Act.

The Amended Charter provides for indemnification of our directors, officers, employees and other agents to the
maximum extent permitted by the FBCA, and our bylaws provide for indemnification of our directors, officers,
employees and other agents to the maximum extent permitted by the FBCA.

In addition, we have entered into indemnification agreements with our directors and executive officers
containing provisions which are in some respects broader than the specific indemnification provisions contained in
the FBCA. The indemnification agreements require us, among other things, to indemnify our directors against certain
liabilities that may arise by reason of their status or service as directors and to advance their expenses incurred as a
result of any proceeding against them as to which they could be indemnified.
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Item 16. Exhibits
       

Exhibit 
No.

   

Description
3.1

   

Articles of Incorporation of Trump Media & Technology Group Corp. (incorporated by reference to
Exhibit 3.1 to the Current Report on Form 8-K, filed by Trump Media & Technology Group Corp. on
April 30, 2025)

3.2
   

Bylaws of Trump Media & Technology Group Corp. (incorporated by reference to Exhibit 3.2 to the
Current Report on Form 8-K, filed by Trump Media & Technology Group Corp. on April 30, 2025)

4.1
   

Specimen Common Stock Certificate (incorporated by reference to Exhibit 4.2 to the Registration
Statement on Form S-1/A2, filed by Digital World Acquisition Corp. on July 26, 2021)

4.2**     Specimen Preferred Stock Certificate
4.3*     Form of Indenture
4.4**     Form of Debt Security
4.5**     Form of Warrant Agreement
4.6**     Form of Warrant Certificate
4.7**     Form of Rights Agreement
4.8**     Form of Rights Certificate
4.9**     Form of Unit Agreement
5.1*     Opinion of Nelson Mullins Riley & Scarborough LLP
23.1*

   

Consent of Semple, Marchal & Cooper, LLP, TMTG’s, independent registered public accounting firm of
Trump Media & Technology Group Corp.

23.2*     Consent of Nelson Mullins Riley & Scarborough LLP (included in Exhibit 5.1)
24.1*     Power of Attorney (included on the signature page of this registration statement)
25.1†

   

Statement of Eligibility under the Trust Indenture Act of 1939, as amended, of the Trustee, as Trustee
under the Indenture

104     Cover Page Interactive Data File (formatted as inline XBRL and contained in Exhibit 101)
107*     Filing Fees
       

* Filed herewith.
** To be filed by amendment or as an exhibit to a document to be incorporated by reference herein in connection with an offering

of registered securities.
† To be filed pursuant to Section 305(b)(2) of the Trust Indenture Act of 1939.

Certain instruments defining rights of holders of long-term debt of the company and its consolidated
subsidiaries are omitted pursuant to Item 601(b)(4)(iii) of Regulation S-K. Upon request, the company agrees to
furnish to the SEC copies of such instruments.

Item 17. Undertakings

(a) The undersigned Registrant hereby undertakes:

(1) to file, during any period in which offers or sales are being made, a post-effective amendment to this
registration statement:

(i) to include any prospectus required by Section 10(a)(3) of the Securities Act of 1933, as amended (the
"Securities Act”);

(ii) to reflect in the prospectus any facts or events arising after the effective date of this registration
statement (or the most recent post-effective amendment thereof) which, individually or in the
aggregate, represent a fundamental change in the information set forth in this registration statement.
Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total
dollar value of securities offered would not exceed that which was registered) and any deviation from
the low or high end of the estimated maximum offering range may be reflected in the form of
prospectus filed with the SEC pursuant to Rule 424(b) if, in the aggregate, the changes in volume and
price represent no more than a 20 percent change in the maximum aggregate offering price set forth in
the "Calculation of Registration Fee” table in the effective registration statement; and

(iii) to include any material information with respect to the plan of distribution not previously disclosed in
this registration statement or any material change to such information in this registration statement;
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provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) of this section do not apply if the registration
statement is on Form S-3 or Form F-3 and the information required to be included in a post-effective amendment
by those paragraphs is contained in reports filed with or furnished to the SEC by the Registrant pursuant to
Section 13 or Section 15(d) of the Securities Exchange Act of 1934, as amended (the "Exchange Act”) that are
incorporated by reference in this registration statement, or is contained in a form of prospectus filed pursuant to
Rule 424(b) that is part of this registration statement.

(2) that, for the purpose of determining any liability under the Securities Act, each such post-effective
amendment shall be deemed to be a new registration statement relating to the securities offered therein, and
the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(3) to remove from registration by means of a post-effective amendment any of the securities being registered
which remain unsold at the termination of the offering.

(4) that, for the purpose of determining liability under the Securities Act to any purchaser:

(i) If the registrant is relying on Rule 430B:

(A) each prospectus filed by the Registrant pursuant to Rule 424(b)(3) shall be deemed to be part of
the registration statement as of the date the filed prospectus was deemed part of and included in
the registration statement; and

(B) each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a
registration statement in reliance on Rule 430B relating to an offering made pursuant to
Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information required by Section 10(a)
of the Securities Act shall be deemed to be part of and included in the registration statement as of
the earlier of the date such form of prospectus is first used after effectiveness or the date of the
first contract of sale of securities in the offering described in the prospectus. As provided in
Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter,
such date shall be deemed to be a new effective date of the registration statement relating to the
securities in the registration statement to which that prospectus relates, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof; provided,
however, that no statement made in a registration statement or prospectus that is part of the
registration statement or made in a document incorporated or deemed incorporated by reference
into the registration statement or prospectus that is part of the registration statement will, as to a
purchaser with a time of contract of sale prior to such effective date, supersede or modify any
statement that was made in the registration statement or prospectus that was part of the
registration statement or made in any such document immediately prior to such effective date.

(ii) If the registrant is subject to Rule 430C, each prospectus filed pursuant to Rule 424(b) as part of a
registration statement relating to an offering, other than registration statements relying on Rule 430B
or other than prospectuses filed in reliance on Rule 430A, shall be deemed to be part of and included
in the registration statement as of the date it is first used after effectiveness. Provided, however, that
no statement made in a registration statement or prospectus that is part of the registration statement or
made in a document incorporated or deemed incorporated by reference into the registration statement
or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of
sale prior to such first use, supersede or modify any statement that was made in the registration
statement or prospectus that was part of the registration statement or made in any such document
immediately prior to such date of first use.

(5) that, for the purpose of determining liability of the Registrant under the Securities Act to any purchaser in
the initial distribution of the securities, the undersigned Registrant undertakes that in a primary offering of
securities of the undersigned Registrant pursuant to this registration statement, regardless of the
underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such
purchaser by means of any of the following communications, the undersigned Registrant will be a seller to
the purchaser and will be considered to offer or sell such securities to such purchaser:

(i) any preliminary prospectus or prospectus of the undersigned Registrant relating to the offering
required to be filed pursuant to Rule 424;
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(ii) any free writing prospectus relating to the offering prepared by or on behalf of the undersigned
Registrant or used or referred to by the undersigned Registrant;

(iii) the portion of any other free writing prospectus relating to the offering containing material information
about the undersigned Registrant or its securities provided by or on behalf of the undersigned
Registrant; and

(iv) any other communication that is an offer in the offering made by the undersigned Registrant to the
purchaser.

(6) To file an application for the purpose of determining the eligibility of the trustee to act under subsection (a)
of Section 310 of the Trust Indenture Act in accordance with the rules and regulations prescribed by the
SEC under Section 305(b)(2) of the Trust Indenture Act

(7) that, for purposes of determining any liability under the Securities Act, each filing of the Registrant’s
annual report pursuant to Section 13(a) or 15(d) of the Exchange Act (and, where applicable, each filing of
an employee benefit plan’s annual report pursuant to Section 15(d) of the Exchange Act) that is
incorporated by reference in this registration statement shall be deemed to be a new registration statement
relating to the securities offered therein, and the offering of such securities at that time shall be deemed to
be the initial bona fide offering thereof.

(b) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers
and controlling persons of the Registrant pursuant to the indemnification provisions described herein, or
otherwise, the Registrant has been advised that in the opinion of the SEC, such indemnification is against public
policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by the Registrant of expenses incurred or paid
by a director, officer or controlling person of the Registrant in the successful defense of any action, suit or
proceeding) is asserted by such director, officer or controlling person in connection with the securities being
registered, the Registrant will, unless in the opinion of its counsel the matter has been settled by controlling
precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is
against public policy as expressed in the Securities Act and will be governed by the final adjudication of such
issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds
to believe that it meets all of the requirements for filing on Form S-3 and has duly caused this registration statement
to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of New York, State of New York,
on June 5, 2025.
       

     Trump Media & Technology Group Corp.
           
     By:     /s/ Devin Nunes
     Name:    Devin Nunes
     Title:     Chief Executive Officer, President and Chairman
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POWER OF ATTORNEY

Each of the undersigned officers and directors of Trump Media & Technology Group Corp. constitutes and
appoints Devin Nunes, Phillip Juhan and Scott Glabe, and each of them singly, his true and lawful attorney-in-fact
and agent, with full power to act separately and full power of substitution and resubstitution, for him and in his name,
place and stead, in any and all capacities, to sign any and all amendments (including post-effective amendments) to
this registration statement, and to file the same, with all exhibits thereto, and all 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 or necessary to be done in
connection therewith, as fully to all intents and purposes as he might or could do in person, hereby ratifying and
confirming all that each of said attorneys-in-fact and agents, or his substitute or substitutes, may lawfully do or
cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this registration statement has been
signed by the following persons in the capacities and on the dates indicated.
             

Name     Position     Date
           
/s/ Devin Nunes  

 

Chief Executive Officer, President and Chairman
(Principal Executive Officer)    

June 5, 2025

Devin Nunes  

           
/s/ Phillip Juhan  

 

Chief Financial Officer 
(Principal Financial and Accounting Officer)    

June 5, 2025

Phillip Juhan  

           
/s/ Eric Swider  

 

Director
   

June 5, 2025

Eric Swider  

           
/s/ David Bernhardt  

 

Director
   

June 5, 2025

David Bernhardt  

           
/s/ Robert Lighthizer  

 

Director
   

June 5, 2025

Robert Lighthizer  

           
/s/ W. Kyle Green  

 

Director
   

June 5, 2025

W. Kyle Green  

           
/s/ George Holding  

 

Director
   

June 5, 2025

George Holding  

           
/s/ Donald J. Trump, Jr.  

 

Director
   

June 5, 2025

Donald J. Trump, Jr.  
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TRUMP MEDIA & TECHNOLOGY GROUP CORP.
 

Reconciliation and tie between Trust Indenture Act of 1939 and the Indenture
 

§ 310(a)(1) 7.10
(a)(2) 7.10
(a)(3) Not Applicable
(a)(4) Not Applicable
(a)(5) 7.10

(b) 7.10
(c) Not Applicable

§ 311(a) 7.11
(b) 7.11
(c) Not Applicable

§ 312(a) 2.6
(b) 12.3
(c) 12.3

§ 313(a) 7.6
(b)(1) Not Applicable
(b)(2) Not Applicable
(c)(1) 7.6
(c)(2) 7.6
(c)(3) Not Applicable

(d) 7.6
§ 314(a) 4.4, 4.5

(b) Not Applicable
(c)(1) 12.4
(c)(2) 12.4
(c)(3) Not Applicable

(d) Not Applicable
(e) 12.5
(f) Not Applicable

§ 315(a) 7.1
(b) 7.5
(c) 7.1
(d) 7.1
(e) 6.11

§ 316(a) 2.10
(a)(1)(A) 6.5
(a)(1)(B) 6.4

(b) 6.7
(c) 2.14, 9.5(d)

§ 317(a)(1) 6.8
(a)(2) 6.9

(b) 2.5
§ 318(a) 12.1

 
Note: This reconciliation and tie shall not, for any purpose, be deemed to be part of the Indenture.
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INDENTURE
 

Indenture dated as of ___________, 20__ between Trump Media & Technology Group Corp., a Florida corporation ("Company”), and
_____________________________________, as trustee ("Trustee”).
 

Each party agrees as follows for the benefit of the other party and for the equal and ratable benefit of the Holders of the Securities (or applicable Series
thereof) issued under this Indenture.
 

ARTICLE I.
DEFINITIONS AND INCORPORATION BY REFERENCE

 
Section 1.1. Definitions.

 
"Additional Amounts” means any additional amounts which are required hereby or by any Security, under circumstances specified herein or therein, to

be paid by the Company in respect of certain taxes imposed on Holders specified herein or therein and which are owing to such Holders.
 

"Affiliate” of any specified person means any other person directly or indirectly controlling or controlled by or under direct or indirect common control
with such specified person. For the purposes of this definition, "control” (including, with correlative meanings, the terms "controlled by” and "under common
control with”), as used with respect to any person, shall mean the possession, directly or indirectly, of the power to direct or cause the direction of the
management or policies of such person, whether through the ownership of voting securities or by agreement or otherwise.
 

"Agent” means any Registrar, Paying Agent or Service Agent.
 

"Authorized Newspaper” means a newspaper in an official language of the country of publication customarily published at least once a day for at least
five days in each calendar week and of general circulation in the place in connection with which the term is used. If it shall be impractical in the opinion of the
Trustee to make any publication of any notice required hereby in an Authorized Newspaper, any publication or other notice in lieu thereof that is made or given
by the Trustee shall constitute a sufficient publication of such notice.
 

"Bearer” means anyone in possession from time to time of a Bearer Security.
 

"Bearer Security” means any Security, including any interest coupon appertaining thereto, that does not provide for the identification of the Holder
thereof.
 

"Board of Directors” means the Board of Directors of the Company or any duly authorized committee thereof.
 

"Board Resolution” means a copy of a resolution certified by the Secretary or an Assistant Secretary of the Company to have been adopted by the
Board of Directors or pursuant to authorization by the Board of Directors and to be in full force and effect on the date of the certificate and delivered to the
Trustee.
 

"Business Day” means, unless otherwise provided by Board Resolution, Officers’ Certificate or supplemental indenture hereto for a particular Series,
any day except a Saturday, Sunday or a legal holiday in The City of New York or in the city where the Corporate Trust Office is located on which banking
institutions are authorized or required by law, regulation or executive order to close.
 

"Capital Stock” means:
 

(1) in the case of a corporation, corporate stock;
 



(2) in the case of an association or business entity, any and all shares, interests, participations, rights or other equivalents (however designated)
of corporate stock;
 

(3) in the case of a partnership or limited liability company, partnership interests (whether general or limited) or membership interests; and
 

(4) any other interest or participation that confers on a person the right to receive a share of the profits and losses of, or distributions of assets
of, the issuing person, but excluding from all of the foregoing any debt securities convertible into Capital Stock, whether or not such debt securities
include any right of participation with Capital Stock.
 
"Company” means the party named as such above until a successor replaces it pursuant to Article V hereof and thereafter means the successor.

 
"Company Order” means a written order signed in the name of the Company by two Officers of the Company.

 
"Corporate Trust Office” means the office of the Trustee at which at any particular time its corporate trust business shall be principally administered.

 
"Default” means any event that is, or after notice or passage of time or both would be, an Event of Default.

 
"Depository” means, with respect to the Securities of any Series issuable or issued in whole or in part in the form of one or more Global Securities, the

person designated as Depository for such Series by the Company, which Depository shall be a clearing agency registered under the Exchange Act; and if at
any time there is more than one such person, "Depository” as used with respect to the Securities of any Series shall mean the Depository with respect to the
Securities of such Series.
 

"Discount Security” means any Security that provides for an amount less than the stated principal amount thereof to be due and payable upon
declaration of acceleration of the maturity thereof pursuant to Section 6.2.
 

"Dollars” and "$” means the currency of The United States of America.
 

"Equity Interests” means Capital Stock and all warrants, options or other rights to acquire Capital Stock (but excluding any debt security that is
convertible into, or exchangeable for, Capital Stock).
 

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

"Foreign Currency” means any currency or currency unit issued by a government other than the government of The United States of America.
 

"GAAP” means, unless otherwise specified with respect to Securities of a particular Series, generally accepted accounting principles in the United
States, which are in effect as of the time when and for the period as to which such accounting principles are to be applied.
 

"Global Security” or "Global Securities” means a Security or Securities, as the case may be, in the form established pursuant to Section 2.2 evidencing
all or part of a Series of Securities, issued to the Depository for such Series or its nominee, and registered in the name of such Depository or nominee.
 

"Government Securities” means direct obligations of, or obligations guaranteed by, the United States of America, and the payment for which the United
States pledges its full faith and credit.
 

"Guarantor” means any person that issues a guarantee of the Securities, either on the Issue Date or after the Issue Date in accordance with the terms of
this Indenture; provided, that upon the release and discharge of such person from its guarantee in accordance with this Indenture, such person shall cease to be
a Guarantor.
 

"Holder” or "Securityholder” means a person in whose name a Security is registered or the holder of a Bearer Security.
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"Indenture” means this Indenture as amended or supplemented from time to time and shall include the form and terms of particular Series of Securities
established as contemplated hereunder.
 

"interest” when used with respect to any Discount Security which by its terms bears interest only after Maturity, means interest payable after Maturity.
 

"Issue Date” means with respect to any Series of Securities the first date such Securities are issued under this Indenture.
 

"Lien” means any mortgage, pledge, security interest, encumbrance, lien or charge of any kind (including, without limitation, any conditional sale or
other title retention agreement or lease in the nature thereof or any agreement to give any security interest).
 

"Maturity” when used with respect to any Security or installment of principal thereof, means the date on which the principal of such Security or such
installment of principal becomes due and payable as therein or herein provided, whether at the Stated Maturity or by declaration of acceleration, call for
redemption, notice of option to elect repayment or otherwise.
 

"Officer” means the Chief Executive Officer, the Chief Financial Officer, the President, any Vice-President, the Treasurer, the Secretary, any Assistant
Treasurer or any Assistant Secretary of the Company.
 

"Officers’ Certificate” means a certificate signed by two Officers, one of whom (in the case of an Officers’ Certificate delivered under Section 4.5
hereof) must be the Company’s principal executive officer, the principal financial officer or the principal accounting officer.
 

"Opinion of Counsel” means a written opinion of legal counsel who is reasonably acceptable to the Trustee. The counsel may be an employee of or
counsel to the Company.
 

"person” means any individual, corporation, partnership, joint venture, association, limited liability company, joint-stock company, trust, unincorporated
organization or other entity or government or any agency or political subdivision thereof.
 

"principal” of a Security means the principal of the Security plus, when appropriate, the premium, if any, on, and any Additional Amounts in respect of,
the Security.
 

"Responsible Officer” means, when used with respect to the Trustee, any officer within the corporate trust department of the Trustee, including any vice
president, assistant vice president, assistant treasurer, trust officer or any other officer of the Trustee who customarily performs functions similar to those
performed by the persons who at the time shall be such officers, respectively, or to whom any corporate trust matter is referred because of such person’s
knowledge of and familiarity with the particular subject and who shall have direct responsibility or be part of the group that has such responsibility for the
administration of this Indenture.
 

"SEC” means the Securities and Exchange Commission or any successor agency.
 

"Securities” means the debentures, notes or other debt instruments of the Company of any Series authenticated and delivered under this Indenture.
 

"Series” or "Series of Securities” means each series of debentures, notes or other debt instruments of the Company created pursuant to Sections 2.1
and 2.2 hereof.
 

"Stated Maturity” when used with respect to any Security or any installment of principal thereof or interest thereon, means the date specified in such
Security as the fixed date on which the principal of such Security or such installment of principal or interest is due and payable.
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"Subsidiary” of any specified person means any corporation, association or other business entity of which more than 50% of the total voting power of
shares of Capital Stock entitled (without regard to the occurrence of any contingency) to vote in the election of directors, managers or trustees thereof is at the
time owned or controlled, directly or indirectly, by such person or one or more of the other Subsidiaries of that person or a combination thereof.
 

"TIA” means the Trust Indenture Act of 1939 (15 U.S. Code §§ 77aaa-77bbbb) as in effect on the date of this Indenture; provided, however, that in
the event the Trust Indenture Act of 1939 is amended after such date, "TIA” means, to the extent required by any such amendment, the Trust Indenture Act as
so amended.
 

"Trustee” means the person named as the "Trustee” in the first paragraph of this instrument until a successor Trustee shall have become such pursuant
to the applicable provisions of this Indenture, and thereafter "Trustee” shall mean each person who is then a Trustee hereunder, and if at any time there is more
than one such person, "Trustee” as used with respect to the Securities of any Series shall mean the Trustee with respect to Securities of that Series.
 

Section 1.2. Other Definitions.
 

TERM  DEFINED IN SECTION
"Bankruptcy Law”  6.1
"Covenant Defeasance”  8.3
"Custodian”  6.1
"Depository Entity”  9.5
"Event of Default”  6.1
"Legal Defeasance”  8.2
"Legal Holiday”  12.7
"mandatory sinking fund payment”  13.1
"Market Exchange Rate”  12.15
"optional sinking fund payment”  13.1
"Paying Agent”  2.4
"Registrar”  2.4
"Service Agent”  2.4
 

Section 1.3. Incorporation by Reference of Trust Indenture Act.
 
Whenever this Indenture refers to a provision of the TIA, the provision is incorporated by reference in and made a part of this Indenture. The following

TIA terms used in this Indenture have the following meanings:
 

"Commission” means the SEC.
 

"indenture securities” means the Securities.
 

"indenture security holder” means a Securityholder.
 

"indenture to be qualified” means this Indenture.
 

"indenture trustee” or "institutional trustee” means the Trustee.
 

"obligor” on the indenture securities means the Company, any successor obligor upon the Securities or a Guarantor.
 

All other terms used in this Indenture that are defined by the TIA, defined by TIA reference to another statute or defined by SEC rule under the TIA
and not otherwise defined herein are used herein as so defined.
 

Section 1.4. Rules of Construction. 
 

Unless the context otherwise requires:
 

(a) a term has the meaning assigned to it;
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(b) an accounting term not otherwise defined has the meaning assigned to it in accordance with GAAP;
 

(c) "or” is not exclusive;
 

(d) "will” shall be interpreted to express a command;
 

(e) words in the singular include the plural, and in the plural include the singular;
 

(f) provisions apply to successive events and transactions; and
 

(g) references to sections of or rules under the Securities Act will be deemed to include substitute, replacement of successor sections or rules
adopted by the SEC from time to time.

 
ARTICLE II.

THE SECURITIES
 

Section 2.1. Issuable in Series.
 

The aggregate principal amount of Securities that may be authenticated and delivered under this Indenture is unlimited. The Securities may be issued in
one or more Series. All Securities of a Series shall be identical except as may be set forth in a Board Resolution, a supplemental indenture or an Officers’
Certificate detailing the adoption of the terms thereof pursuant to the authority granted under a Board Resolution. In the case of Securities of a Series to be
issued from time to time, the Board Resolution, Officers’ Certificate or supplemental indenture detailing the adoption of the terms thereof pursuant to authority
granted under a Board Resolution may provide for the method by which specified terms (such as interest rate, maturity date, record date or date from which
interest shall accrue) are to be determined. Securities may differ between Series in respect of any matters, provided that all Series of Securities shall be equally
and ratably entitled to the benefits of the Indenture.
 

Section 2.2. Establishment of Terms of Series of Securities.
 

At or prior to the issuance of any Securities within a Series, the following shall be established by or pursuant to a Board Resolution, and set forth or
determined in the manner provided in a Board Resolution or in a supplemental indenture or in an Officers’ Certificate pursuant to authority granted under a
Board Resolution:
 

(a) the title of the Series (which shall distinguish the Securities of that particular Series from the Securities of any other Series);
 

(b) the price or prices (expressed as a percentage of the principal amount thereof) at which the Securities of the Series will be issued;
 

(c) any limit upon the aggregate principal amount of the Securities of the Series which may be authenticated and delivered under this Indenture
(except for Securities authenticated and delivered upon registration of transfer of, or in exchange for, or in lieu of, other Securities of the Series
pursuant to Section 2.7, 2.8, 2.11, 3.6 or 9.6);
 

(d) whether the Securities rank as senior Securities, senior subordinated Securities or subordinated Securities or any combination thereof and
the terms of any such subordination;
 

(e) the form and terms of any guarantee of any Securities of the series;
 

(f) the terms and conditions, if any, upon which the Securities of the series shall be exchanged for or converted into other securities of the
Company or securities of another person;
 

(g) the provisions, if any, relating to any security provided for the Securities of the Series;
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(h) the date or dates on which the principal of the Securities of the Series is payable;
 

(i) the rate or rates (which may be fixed or variable) per annum or, if applicable, the method used to determine such rate or rates (including, but
not limited to, any currency exchange rate, commodity, commodity index, stock exchange index or financial index) at which the Securities of the Series
shall bear interest, if any, the date or dates from which such interest, if any, shall accrue, or the method for determining the date or dates from which
interest will accrue, the date or dates on which such interest, if any, shall commence and be payable and any regular record date for the interest
payable on any interest payment date;
 

(j) the manner in which the amounts of payment of principal of or interest, if any, on the Securities of the Series will be determined, if such
amounts may be determined by reference to an index based on a currency or currencies or by reference to a currency exchange rate, commodity,
commodity index, stock exchange index or financial index;
 

(k) if other than the Corporate Trust Office, the place or places where the principal of and interest, if any, on the Securities of the Series shall
be payable, where the Securities of such Series may be surrendered for registration of transfer or exchange and where notices and demands to or upon
the Company in respect of the Securities of such Series and this Indenture may be served, and the method of such payment, if by wire transfer, mail or
other means;
 

(l) if applicable, the period or periods within which, the price or prices at which and the terms and conditions upon which the Securities of the
Series may be redeemed, in whole or in part, at the option of the Company;

 
(m)the obligation, if any, of the Company to redeem or purchase the Securities of the Series pursuant to any sinking fund or analogous

provisions or at the option of a Holder thereof and the period or periods within which, the price or prices at which and the terms and conditions upon
which Securities of the Series shall be redeemed or purchased, in whole or in part, pursuant to such obligation;
 

(n) if other than denominations of $1,000 and any integral multiple of $1,000 in excess thereof, the denominations in which the Securities of the
Series shall be issuable;
 

(o) the forms of the Securities of the Series in bearer or fully registered form (and, if in fully registered form, whether the Securities of the Series
shall be issued in whole or in part in the form of a Global Security or Securities, and the terms and conditions, if any, upon which such Global Security
or Securities may be exchanged in whole or in part for other individual Securities);
 

(p) any depositories, interest rate calculation agents, exchange rate calculation agents or other agents with respect to Securities of such Series if
other than those appointed herein;
 

(q) the Trustee for the series of Securities, if other than the Trustee named on the first page hereof or its successors;
 

(r) if other than the principal amount thereof, the portion of the principal amount of the Securities of the Series that shall be payable upon
declaration of acceleration of the maturity thereof pursuant to Section 6.2;
 

(s) any addition to or change in the covenants set forth in Articles IV or V which applies to Securities of the Series;
 

(t) any addition to or change in the Events of Default which applies to any Securities of the Series and any change in the right of the Trustee or
the requisite Holders of such Securities to declare the principal amount thereof due and payable pursuant to Section 6.2;
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(u) if other than Dollars, the currency of denomination of the Securities of the Series, which may be any Foreign Currency, and if such currency
of denomination is a composite currency, the agency or organization, if any, responsible for overseeing such composite currency;
 

(v) if other than Dollars, the designation of the currency, currencies or currency units in which payment of the principal of and interest, if any, on
the Securities of the Series will be made;
 

(w) if payments of principal of or interest, if any, on the Securities of the Series are to be made in one or more currencies or currency units
other than that or those in which such Securities are denominated, the manner in which the exchange rate with respect to such payments will be
determined;
 

(x) the securities exchange(s) on which the Securities of the Series will be listed, if any;
 

(y) additions or deletions to or changes in the provisions relating to covenant defeasance and legal defeasance;
 

(z) additions or deletions to or changes in the provisions relating to satisfaction and discharge of the Indenture;
 

(aa) additions or deletions to or changes in the provisions relating to the modification of the Indenture both with and without the consent of
holders of Securities of the Series issued under the Indenture; and

 
(bb) any other terms of the Securities of the Series (which terms may modify, supplement or delete any provision of this Indenture with respect

to such Series; provided, however, that no such term may modify or delete any provision hereof if imposed by the TIA; and provided, further, that any
modification or deletion of the rights, duties or immunities of the Trustee hereunder shall have been consented to in writing by the Trustee).
 
All Securities of any one Series need not be issued at the same time and may be issued from time to time, consistent with the terms of this Indenture, if

so provided by or pursuant to the Board Resolution, supplemental indenture hereto or Officers’ Certificate referred to above, and the authorized principal
amount of any Series may be increased to provide for issuances of additional Securities of such Series, unless otherwise provided in such Board Resolution,
supplemental indenture or Officers’ Certificate.
 

Section 2.3. Execution and Authentication. 
 

Two Officers shall sign the Securities for the Company by manual or facsimile signature.
 

If an Officer whose signature is on a Security no longer holds that office at the time the Security is authenticated, the Security shall nevertheless be
valid.
 

A Security shall not be valid until authenticated by the manual signature of the Trustee or an authenticating agent. The signature shall be conclusive
evidence that the Security has been authenticated under this Indenture.
 

The Trustee shall at any time, and from time to time, authenticate Securities for original issue in the principal amount provided in the Board Resolution,
supplemental indenture hereto or Officers’ Certificate, upon receipt by the Trustee of a Company Order. Each Security shall be dated the date of its
authentication unless otherwise provided by a Board Resolution, a supplemental indenture hereto or an Officers’ Certificate.
 

The aggregate principal amount of Securities of any Series outstanding at any time may not exceed any limit upon the maximum principal amount for
such Series set forth in the Board Resolution, supplemental indenture hereto or Officers’ Certificate delivered pursuant to Section 2.2, except as provided in
Section 2.9.
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Prior to the issuance of Securities of any Series, the Trustee shall have received and (subject to Section 7.2) shall be fully protected in relying on: (a)
the Board Resolution, supplemental indenture hereto or Officers’ Certificate establishing the form of the Securities of that Series or of Securities within that
Series and the terms of the Securities of that Series or of Securities within that Series, (b) an Officers’ Certificate complying with Section 12.4, and (c) an
Opinion of Counsel complying with Section 12.4.
 

The Trustee shall have the right to decline to authenticate and deliver any Securities of such Series: (a) if the Trustee, being advised by counsel,
determines that such action may not be taken lawfully; or (b) if the Trustee in good faith by its board of directors or trustees, executive committee or a trust
committee of directors and/or vice-presidents shall determine that such action would expose the Trustee to personal liability to Holders of any then outstanding
Series of Securities.
 

The Trustee may appoint an authenticating agent acceptable to the Company to authenticate Securities. An authenticating agent may authenticate
Securities whenever the Trustee may do so. Each reference in this Indenture to authentication by the Trustee includes authentication by such agent. An
authenticating agent has the same rights as an Agent to deal with the Company or an Affiliate of the Company.
 

Section 2.4. Registrar and Paying Agent. 
 

The Company shall maintain, with respect to each Series of Securities, at the place or places specified with respect to such Series pursuant to Section
2.2, an office or agency where Securities of such Series may be presented or surrendered for payment ("Paying Agent”), where Securities of such Series may
be surrendered for registration of transfer or exchange ("Registrar”) and where notices and demands to or upon the Company in respect of the Securities of
such Series and this Indenture may be served ("Service Agent”). The Registrar shall keep a register with respect to each Series of Securities and to their
transfer and exchange. The Company will give prompt written notice to the Trustee of the name and address, and any change in the name or address, of each
Registrar, Paying Agent or Service Agent. If at any time the Company shall fail to maintain any such required Registrar, Paying Agent or Service Agent or shall
fail to furnish the Trustee with the name and address thereof, such presentations, surrenders, notices and demands may be made or served at the Corporate
Trust Office of the Trustee, and the Company hereby appoints the Trustee as its agent to receive all such presentations, surrenders, notices and demands.
 

The Company may also from time to time designate one or more co-registrars, additional paying agents or additional service agents and may from time
to time rescind such designations; provided, however, that no such designation or rescission shall in any manner relieve the Company of its obligations to
maintain a Registrar, Paying Agent and Service Agent in each place so specified pursuant to Section 2.2 for Securities of any Series for such purposes. The
Company will give prompt written notice to the Trustee of any such designation or rescission and of any change in the name or address of any such co-
registrar, additional paying agent or additional service agent. The term "Registrar” includes any co-registrar; the term "Paying Agent” includes any additional
paying agent; and the term "Service Agent” includes any additional service agent.
 

The Company hereby appoints the Trustee the initial Registrar, Paying Agent and Service Agent for each Series unless another Registrar, Paying Agent
or Service Agent, as the case may be, is appointed prior to the time Securities of that Series are first issued.
 

Section 2.5. Paying Agent to Hold Money in Trust. 
 

The Company shall require each Paying Agent other than the Trustee to agree in writing that the Paying Agent will hold in trust, for the benefit of
Securityholders of any Series of Securities, or the Trustee, all money held by the Paying Agent for the payment of principal of or interest on the Series of
Securities, and will promptly notify the Trustee of any default by the Company in making any such payment. While any such default continues, the Trustee may
require a Paying Agent to pay all money held by it to the Trustee. The Company at any time may require a Paying Agent to pay all money held by it to the
Trustee. Upon payment over to the Trustee, the Paying Agent (if other than the Company or a Subsidiary of the Company) shall have no further liability for the
money. If the Company or a Subsidiary of the Company acts as Paying Agent, it shall segregate and hold in a separate trust fund for the benefit of
Securityholders of any Series of Securities all money held by it as Paying Agent.
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Section 2.6. Securityholder Lists. 
 

The Trustee shall preserve in as current a form as is reasonably practicable the most recent list available to it of the names and addresses of
Securityholders of each Series of Securities and shall otherwise comply with TIA § 312(a). If the Trustee is not the Registrar, the Company shall furnish, or
shall cause the Registrar to furnish, to the Trustee at least ten days before each interest payment date, but in any event at least once every six months, and at
such other times as the Trustee may request in writing a list, in such form and as of such date as the Trustee may reasonably require, of the names and
addresses of Securityholders of each Series of Securities.
 

Section 2.7. Transfer and Exchange. 
 

Where Securities of a Series are presented to the Registrar or a co-registrar with a request to register a transfer or to exchange them for an equal
principal amount of Securities of the same Series, the Registrar shall register the transfer or make the exchange if its requirements for such transactions are met.
To permit registrations of transfers and exchanges, the Trustee shall authenticate Securities at the Registrar’s request. No service charge shall be made for any
registration of transfer or exchange (except as otherwise expressly permitted herein), but the Company may require payment of a sum sufficient to cover any
transfer tax or similar governmental charge payable in connection therewith (other than any such transfer tax or similar governmental charge payable upon
exchanges pursuant to Sections 2.11, 3.6 or 9.6).
 

Every Security presented or surrendered for registration of transfer or for exchange shall (if so required by the Company or the Registrar) be duly
endorsed, or be accompanied by a written instrument of transfer in form satisfactory to the Company and the Registrar duly executed, by the Holder thereof or
his attorney duly authorized in writing.
 

Neither the Company nor the Registrar shall be required (a) to issue, register the transfer of, or exchange Securities of any Series for the period
beginning at the opening of business fifteen days immediately preceding the mailing of a notice of redemption of Securities of that Series selected for redemption
and ending at the close of business on the day of such mailing, or (b) to register the transfer of or exchange Securities of any Series selected, called or being
called for redemption as a whole or the portion being redeemed of any such Securities selected, called or being called for redemption in part.
 

Section 2.8. Mutilated, Destroyed, Lost and Stolen Securities. 
 

If any mutilated Security is surrendered to the Trustee, the Company shall execute and the Trustee shall authenticate and make available for delivery in
exchange therefor a new Security of the same Series and of like tenor and principal amount and bearing a number not contemporaneously outstanding.
 

If there shall be delivered to the Company and the Trustee (a) evidence to their satisfaction of the destruction, loss or theft of any Security and (b) such
security or indemnity as may be required by them to save each of them and any agent of either of them harmless, then, in the absence of notice to the Company
or the Trustee that such Security has been acquired by a bona fide purchaser, the Company shall execute and upon its request the Trustee shall authenticate
and make available for delivery, in lieu of any such destroyed, lost or stolen Security, a new Security of the same Series and of like tenor and principal amount
and bearing a number not contemporaneously outstanding.
 

In case any such mutilated, destroyed, lost or stolen Security has become or is about to become due and payable, the Company in its discretion may,
instead of issuing a new Security, pay such Security.
 

Upon the issuance of any new Security under this Section, the Company may require the payment of a sum sufficient to cover any tax or other
governmental charge that may be imposed in relation thereto and any other expenses (including the fees and expenses of the Trustee) connected therewith.
 

Every new Security of any Series issued pursuant to this Section in lieu of any destroyed, lost or stolen Security shall constitute an original additional
contractual obligation of the Company, whether or not the destroyed, lost or stolen Security shall be at any time enforceable by anyone, and shall be entitled to
all the benefits of this Indenture equally and proportionately with any and all other Securities of that Series duly issued hereunder.
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The provisions of this Section are exclusive and shall preclude (to the extent lawful) all other rights and remedies with respect to the replacement or
payment of mutilated, destroyed, lost or stolen Securities.
 

Section 2.9. Outstanding Securities. 
 

Subject to Section 2.10, the Securities outstanding at any time are all the Securities authenticated by the Trustee except for those canceled by it, those
delivered to it for cancellation, those reductions in the interest in a Global Security effected by the Trustee in accordance with the provisions hereof and those
described in this Section as not outstanding.
 

If a Security is replaced pursuant to Section 2.8, it ceases to be outstanding until the Trustee receives proof satisfactory to it that the replaced Security
is held by a bona fide purchaser.
 

If the Paying Agent (other than the Company, a Subsidiary of the Company or an Affiliate of the Company) holds as of 11:00 a.m. Eastern Time on the
date of Maturity of Securities of a Series or on any day thereafter (in the case money is deposited by the Company following the date of Maturity) money
sufficient to pay such Securities payable on such date of Maturity or on any such later date, as the case may be, then on and after such date of Maturity or such
later date, as the case may be, such Securities of the Series cease to be outstanding and interest on them ceases to accrue.
 

A Security does not cease to be outstanding because the Company or an Affiliate of the Company holds the Security.
 

In determining whether the Holders of the requisite principal amount of outstanding Securities have given any request, demand, authorization, direction,
notice, consent or waiver hereunder, the principal amount of a Discount Security that shall be deemed to be outstanding for such purposes shall be the amount
of the principal thereof that would be due and payable as of the date of such determination upon a declaration of acceleration of the Maturity thereof pursuant
to Section 6.2.
 

Section 2.10. Treasury Securities. 
 

In determining whether the Holders of the required principal amount of Securities of a Series have concurred in any request, demand, authorization,
direction, notice, consent or waiver, Securities of a Series owned by the Company or an Affiliate of the Company shall be disregarded, except that for the
purposes of determining whether the Trustee shall be protected in relying on any such request, demand, authorization, direction, notice, consent or waiver only
Securities of a Series that a Responsible Officer of the Trustee knows are so owned shall be so disregarded.
 

Section 2.11. Temporary Securities. 
 

Until definitive Securities are ready for delivery, the Company may prepare and the Trustee shall authenticate temporary Securities upon a Company
Order. Temporary Securities shall be substantially in the form of definitive Securities but may have variations that the Company considers appropriate for
temporary Securities. Without unreasonable delay, the Company shall prepare and the Trustee upon request shall authenticate definitive Securities of the same
Series and date of maturity in exchange for temporary Securities. Until so exchanged, temporary Securities shall have the same rights under this Indenture as
the definitive Securities.
 

Section 2.12. Cancellation. 
 

The Company at any time may deliver Securities to the Trustee for cancellation. The Registrar and the Paying Agent shall forward to the Trustee any
Securities surrendered to them for registration of transfer, exchange, replacement or payment. The Trustee shall cancel all Securities surrendered for transfer,
exchange, payment, replacement or cancellation and deliver such canceled Securities to the Company, unless the Company otherwise directs; provided that the
Trustee shall not be required to destroy such Securities. The Company may not issue new Securities to replace Securities that it has paid or delivered to the
Trustee for cancellation.
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Section 2.13. Defaulted Interest. 
 

If the Company defaults in a payment of interest on a Series of Securities, it shall pay the defaulted interest, plus, to the extent permitted by law, any
interest payable on the defaulted interest, to the persons who are Securityholders of the Series on a subsequent special record date. The Company shall fix
such special record date and the related payment date. At least 15 days before such special record date, the Company shall mail to the Trustee and to each
Securityholder of the Series a notice that states such special record date, the related payment date and the amount of interest to be paid. The Company may
pay defaulted interest in any other lawful manner.
 

Section 2.14. Special Record Dates. 
 

(a) The Company may, but shall not be obligated to, set a record date for the purpose of determining the identity of Holders entitled to consent
to any supplement, amendment or waiver permitted by this Indenture. If a record date is fixed, the Holders of such Series and Securities outstanding on
such record date, and no other Holders, shall be entitled to consent to such supplement, amendment or waiver or revoke any consent previously given,
whether or not such Holders remain Holders after such record date. No consent shall be valid or effective for more than 90 days after such record
date unless consents from Holders of the principal amount of such Series and Securities required hereunder for such amendment or waiver to be
effective shall have also been given and not revoked within such 90-day period.
 

(b) The Company may, but shall not be obligated to, fix any day as a record date for the purpose of determining the Holders of any Series of
Securities entitled to join in the giving or making of any notice of Default, any declaration of acceleration, any request to institute proceedings or any
other similar direction. If a record date is fixed, the Holders of such Series and Securities outstanding on such record date, and no other Holders, shall
be entitled to join in such notice, declaration, request or direction, whether or not such Holders remain Holders after such record date; provided,
however, that no such action shall be effective hereunder unless taken on or prior to the date 90 days after such record date.
 

(c) To the extent reasonably practicable, the Company shall give the Trustee a 15-day advance written notice of any special record date set in
accordance with this Section 2.14.
 
Section 2.15. Global Securities. 

 
(a) Terms of Securities. A Board Resolution, a supplemental indenture hereto or an Officers’ Certificate shall establish whether the Securities

of a Series shall be issued in whole or in part in the form of one or more Global Securities and the Depository for such Global Security or Securities.
 

(b) Transfer and Exchange. Notwithstanding any provisions to the contrary contained in Section 2.7 of the Indenture and in addition thereto,
any Global Security shall be exchangeable pursuant to Section 2.7 of the Indenture for Securities registered in the names of Holders other than the
Depository for such Security or its nominee only if (i) such Depository notifies the Company that it is unwilling or unable to continue as Depository for
such Global Security or if at any time such Depository ceases to be a clearing agency registered under the Exchange Act, and, in either case, the
Company fails to appoint a successor Depository registered as a clearing agency under the Exchange Act within 90 days of such event, (ii) the
Company executes and delivers to the Trustee an Officers’ Certificate to the effect that such Global Security shall be so exchangeable (subject to the
procedures of the Depository) or (iii) an Event of Default with respect to the Securities represented by such Global Security shall have happened and
be continuing. Any Global Security that is exchangeable pursuant to the preceding sentence shall be exchangeable for Securities registered in such
names as the Depository shall direct in writing in an aggregate principal amount equal to the principal amount of the Global Security with like tenor and
terms.
 

Except as provided in this Section 2.15(b), a Global Security may not be transferred except as a whole by the Depository with respect to such
Global Security to a nominee of such Depository, by a nominee of such Depository to such Depository or another nominee of such Depository or by
the Depository or any such nominee to a successor Depository or a nominee of such a successor Depository.
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(c) Legend. Any Global Security issued hereunder shall bear a legend in substantially the following form:
 

"Unless this certificate is presented by an authorized representative of The Depository Trust Company, a New York corporation ("DTC”),
New York, New York, to the issuer or its agent for registration of transfer, exchange or payment, and any certificate issued is registered in the name of
Cede & Co. or such other name as may be requested by an authorized representative of DTC (and any payment is made to Cede & Co. or such other
entity as may be requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE
OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & Co. has an interest herein.”
 

"Transfer of this Global Security shall be limited to transfers in whole, but not in part, to DTC, to nominees of DTC or to a successor thereof or
such successor’s nominee and limited to transfers made in accordance with the restrictions set forth in the Indenture referred to herein.”
 

(d) Acts of Holders. The Depository, as a Holder, may appoint agents and otherwise authorize participants to give or take any request,
demand, authorization, direction, notice, consent, waiver or other action which a Holder is entitled to give or take under the Indenture.
 

(e) Payments. Notwithstanding the other provisions of this Indenture, unless otherwise specified as contemplated by Section 2.2, payment of
the principal of and interest, if any, on any Global Security shall be made to the Holder thereof.
 

(f) Consents, Declaration and Directions. Except as provided in Section 2.15(e), the Company, the Trustee and any Agent shall treat a person
as the Holder of such principal amount of outstanding Securities of such Series represented by a Global Security as shall be specified in a written
statement of the Depository with respect to such Global Security, for purposes of obtaining any consents, declarations, waivers or directions required
to be given by the Holders pursuant to this Indenture.
 
Section 2.16. CUSIP Numbers. 

 
The Company in issuing the Securities may use "CUSIP” and/or other similar security identifying numbers (if then generally in use), and, if so, the

Trustee shall use "CUSIP” numbers (and/or any such other security identifying numbers) in notices of redemption as a convenience to Holders; provided that
any such notice may state that no representation is made as to the correctness of such numbers either as printed on the Securities or as contained in any notice
of a redemption and that reliance may be placed only on the other elements of identification printed on the Securities, and any such redemption shall not be
affected by any defect in or omission of such numbers.
 

Section 2.17. Persons Deemed Owners. 
 

Prior to due presentment of a Security for registration of transfer, the Company, the Trustee and any agent of the Company or the Trustee may treat
the person in whose name such Security is registered in the register kept by the Registrar as the owner of such Security for the purpose of receiving payment of
principal of and (subject to the record date provisions thereof) interest on and any Additional Amounts with respect to, such Security and for all other purposes
whatsoever, whether or not any payment with respect to such Security shall be overdue, and none of the Company, the Trustee or any agent of the Company
or the Trustee shall be affected by notice to the contrary. The Company, the Trustee and any agent of the Company or the Trustee may treat the bearer of a
Bearer Security as the absolute owner thereof for the purpose of receiving payment of principal of and interest on and any Additional Amounts with respect to,
such Security and for all other purposes whatsoever, whether or not any payment with respect to such Security shall be overdue, and none of the Company,
the Trustee or any agent of the Company or the Trustee shall be affected by notice to the contrary.
 

No holder of any beneficial interest in any Global Security held on its behalf by a Depository shall have any rights under this Indenture with respect to
such Global Security, and such Depository may be treated by the Company, the Trustee and any agent of the Company or the Trustee as the owner of such
Global Security for all purposes whatsoever. None of the Company, the Trustee, any Paying Agent or the Registrar will have any responsibility or liability for
any aspect of the records relating to or payments made on account of beneficial ownership interests of a Global Security or for maintaining, supervising or
reviewing any records relating to such beneficial ownership interests.
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ARTICLE III.
REDEMPTION

 
Section 3.1. Notice to Trustee. 

 
The Company may, with respect to any Series of Securities, reserve the right to redeem and pay the Series of Securities or may covenant to redeem

and pay the Series of Securities or any part thereof prior to the Stated Maturity thereof at such time and on such terms as provided for in such Securities. If a
Series of Securities is redeemable and the Company wants or is obligated to redeem prior to the Stated Maturity thereof all or part of the Series of Securities
pursuant to the terms of such Securities, it shall notify the Trustee of the redemption date and the principal amount of Series of Securities to be redeemed. The
Company shall give the notice at least 35 days before the redemption date (or such shorter notice as may be acceptable to the Trustee).
 

Section 3.2. Selection of Securities to be Redeemed. 
 

Unless otherwise indicated for a particular Series by a Board Resolution, a supplemental indenture or an Officer’s Certificate, if less than all the
Securities of a Series are to be redeemed, the Trustee shall select the Securities of the Series to be redeemed by such method as the Trustee shall deem fair
and appropriate.
 

In the event of partial redemption, the Trustee shall make the selection from Securities of the Series outstanding not previously called for redemption.
The Trustee may select for redemption a portion of the principal amount of any Security of such Series; provided that the unredeemed portion of the principal
amount of any Security shall be in an authorized denomination (which shall not be less than the minimum authorized denomination) for such Security. Provisions
of this Indenture that apply to Securities of a Series called for redemption also apply to portions of Securities of that Series called for redemption.
 

Section 3.3. Notice of Redemption. 
 

Unless otherwise indicated for a particular Series by Board Resolution, a supplemental indenture hereto or an Officers’ Certificate, at least 30 days but
not more than 60 days before a redemption date, the Company shall mail a notice of redemption by first-class mail to each Holder whose Securities are to be
redeemed and if any Bearer Securities are outstanding, publish on one occasion a notice in an Authorized Newspaper, except that redemption notices may be
mailed more than 60 days prior to a redemption date if the notice is issued in connection with a defeasance of the Series of Securities or a satisfaction and
discharge of this Indenture pursuant to Articles VIII or XI hereof.
 

The notice shall identify the Securities of the Series to be redeemed and shall state:
 

(a) the redemption date;
 

(b) the redemption price (or if not then ascertainable, the manner of calculation thereof);
 

(c) the name and address of the Paying Agent;
 

(d) that Securities of the Series called for redemption must be surrendered to the Paying Agent to collect the redemption price;
 

(e) that interest on Securities of the Series called for redemption ceases to accrue on and after the redemption date;
 

(f) the CUSIP number, if any; and
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(g) any other information as may be required by the terms of the particular Series or the Securities of a Series being redeemed.
 
Any notice of redemption may be given prior to the redemption thereof, any such redemption of notice may, at the Company’s discretion, be subject to

one or more conditions precedent, including, but not limited to, completion of a qualified equity offering or other corporation transaction. At the Company’s
request, the Trustee shall give the notice of redemption in the Company’s name and at its expense.
 

Section 3.4. Effect of Notice of Redemption. 
 

Once notice of redemption is mailed or published as provided in Section 3.3, Securities of a Series called for redemption become due and payable on
the redemption date and at the redemption price specified in such notice. If money sufficient to pay the redemption price of and accrued interest on the
Securities of a Series to be redeemed is deposited with the Trustee on or before the redemption date, on and after the redemption date interest will cease to
accrue on the Securities of a Series (or such portions thereof) called for redemption and such Securities will cease to be outstanding. Upon surrender to the
Paying Agent, such Securities shall be paid at the redemption price plus accrued interest to the redemption date; provided that, unless otherwise specified with
respect to such Securities pursuant to Section 2.2 hereof, installments of interest whose Stated Maturity is on or prior to the redemption date shall be payable
to the Holders of such Securities (or one or more predecessor Securities) registered at the close of business on the relevant record date therefor according to
their terms and the terms of this Indenture.
 

Section 3.5. Deposit of Redemption Price. 
 

On or before the redemption date, the Company shall deposit with the Paying Agent money sufficient to pay the redemption price of and accrued
interest, if any, on all Securities to be redeemed on that date.
 

Section 3.6. Securities Redeemed in Part. 
 

Upon surrender of a Security that is redeemed in part, the Trustee shall authenticate for the Holder a new Security of the same Series and the same
maturity equal in principal amount to the unredeemed portion of the Security surrendered.
 

ARTICLE IV.
COVENANTS

 
Section 4.1. Payment of Principal and Interest. 

 
The Company covenants and agrees for the benefit of the Holders of each Series of Securities that it will pay or cause to be paid the principal of, and

premium, if any, and interest on, the Securities of that Series on the dates and in the manner provided in such Securities. Principal of, and premium, if any, and
interest on any Series of Securities will be considered paid on the date due if the Paying Agent, if other than the Company or a Subsidiary thereof, holds as of
11:00 a.m. Eastern Time on the due date money deposited by the Company in immediately available funds and designated for and sufficient to pay all principal,
premium, if any, and interest then due.
 

The Company covenants and agrees for the benefit of the Holders of each Series of Securities that it will pay interest (including post-petition interest in
any proceeding under any Bankruptcy Law) on overdue principal with respect to such Securities at the rate specified therefor in the Securities; it will pay
interest (including post-petition interest in any proceeding under any Bankruptcy Law) on overdue installments of interest (without regard to any applicable
grace period) at the same rate to the extent lawful.
 

Section 4.2. Additional Amounts. 
 

If any Securities of a Series provide for the payment of Additional Amounts, the Company agrees to pay to the Holder of any such Security Additional
Amounts as provided in or pursuant to this Indenture or such Securities. Whenever in this Indenture there is mentioned, in any context, the payment of the
principal of or interest on, or in respect of, any Security of any Series, such mention shall be deemed to include mention of the payment of Additional Amounts
provided by the terms of such Series established hereby or pursuant hereto to the extent that, in such context, Additional Amounts are, were or would be
payable in respect thereof pursuant to such terms, and express mention of the payment of Additional Amounts (if applicable) in any provision hereof shall not
be construed as excluding Additional Amounts in those provisions hereof where such express mention is not made.
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Section 4.3. Maintenance of Office or Agency. 
 

The Company covenants and agrees for the benefit of the Holders of each Series of Securities that it will maintain an office or agency (which may be an
office of the Trustee for such Securities or an Affiliate of such Trustee, Registrar for such Securities or co-registrar) where such Securities may be surrendered
for registration of transfer or for exchange and where notices and demands to or upon the Company in respect of such Securities and this Indenture may be
served. The Company will give prompt written notice to the Trustee for such Securities of the location, and any change in the location, of such office or agency.
If at any time the Company fails to maintain any such required office or agency or fails to furnish such Trustee with the address thereof, such presentations,
surrenders, notices and demands may be made or served at the Corporate Trust Office of such Trustee.
 

The Company may also from time to time designate one or more other offices or agencies where Holders of a Series of Securities may present or
surrender such Securities for any or all such purposes and may from time to time rescind such designations. The Company will give prompt written notice to the
Trustee for such Series of Securities of any such designation or rescission and of any change in the location of any such other office or agency.
 

With respect to each Series of Securities, the Company hereby designates the Corporate Trust Office of the Trustee for such Securities as one such
office or agency of the Company in accordance with Section 2.4 hereof.
 

Section 4.4. SEC Reports. 
 

Unless otherwise specified with respect to Securities of a particular Series pursuant to Section 2.2, the Company will, if and to the extent required
under the TIA, so long as any securities of a particular Series are outstanding:
 

(a) make available to the Trustee and the Holders of Securities copies of the annual reports and of the information, documents and other
reports which the Company may be required to file with the SEC pursuant to Section 13 or 15(d) of the Exchange Act, provided that for this purpose
the filing with the SEC of such reports, information and documents shall be sufficient; or
 

(b) if the Company is not then subject to the reporting requirements of Section 13 or 15(d) of the Exchange Act, make available to the Trustee
and the Holders of the Securities (including by means of a public or private website), substantially similar periodic information (excluding exhibits)
which would be required to be included in periodic reports on Form 10-K, 10-Q and 8-K (or any successor form or forms) under the Exchange Act
within the time periods set forth in the applicable SEC rules and regulations as if the Company were a non-accelerated filer as defined in such
applicable SEC rules and regulations, provided that in each case such information may be subject to exclusions if the Company in good faith
determines that such excluded information would not to be material to the interests of the holders of any Series of Securities.

 
The delivery of such reports, information and documents to the Trustee pursuant to this Section 4.4 is for informational purposes only and the Trustee’s

receipt of such shall not constitute constructive notice of any information contained therein or determinable from information contained therein, including the
Company’s compliance with any of its covenants hereunder (as to which the Trustee is entitled to rely exclusively on Officer’s Certificates).
 

Section 4.5. Compliance Certificate. 
 

(a) The Company and each Guarantor of any Series of Securities (to the extent that such guarantor is so required under the TIA) shall deliver
to the Trustee with respect to such Series, within 120 days after the end of each fiscal year, an Officers’ Certificate stating that a review of the activities
of the Company and its Subsidiaries during the preceding fiscal year has been made under the supervision of the signing Officers with a view to
determining whether the Company has kept, observed, performed and fulfilled its obligations under this Indenture, and further stating, as to each such
Officer signing such certificate, that to the best of his or her knowledge the Company has kept, observed, performed and fulfilled each and every
covenant contained in this Indenture and is not in default in the performance or observance of any of the terms, provisions and conditions of this
Indenture (or, if a Default or Event of Default has occurred, describing all such Defaults or Events of Default of which he or she may have knowledge
and what action the Company is taking or proposes to take with respect thereto) and that to the best of his or her knowledge no event has occurred
and remains in existence by reason of which payments on account of the principal of or interest, if any, on the Series of Securities is prohibited or if
such event has occurred, a description of the event and what action the Company is taking or proposes to take with respect thereto.
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(b) So long as any Series of Securities is outstanding, the Company will deliver to the Trustee with respect to such Series, forthwith upon any
Officer becoming aware of any Default or Event of Default, an Officers’ Certificate specifying such Default or Event of Default and what action the
Company is taking or proposes to take with respect thereto.
 
Section 4.6. Taxes. 

 
The Company covenants and agrees for the benefit of the Holders of each Series of Securities that it will pay, and will cause each of its Subsidiaries to

pay, prior to delinquency, all material taxes, assessments, and governmental levies except such as are contested in good faith and by appropriate proceedings
or where the failure to effect such payment is not adverse in any material respect to the Holders of such Securities.
 

Section 4.7. Stay, Extension and Usury Laws. 
 

The Company covenants and agrees for the benefit of the Holders of each Series of Securities (to the extent that it may lawfully do so) that it will not,
and each Guarantor of such Securities will not, at any time insist upon, plead, or in any manner whatsoever claim or take the benefit or advantage of, any stay,
extension or usury law wherever enacted, now or at any time hereafter in force, that may affect the covenants or the performance of this Indenture; and the
Company and each such Guarantor (to the extent that it may lawfully do so) hereby expressly waives all benefit or advantage of any such law, and covenants
that it will not, by resort to any such law, hinder, delay or impede the execution of any power herein granted to the Trustee for such Securities, but will suffer
and permit the execution of every such power as though no such law has been enacted.
 

Section 4.8. Corporate Existence. 
 

Subject to Article V hereof, the Company covenants and agrees for the benefit of the Holders of each Series of Securities that it shall do or cause to
be done all things necessary to preserve and keep in full force and effect its legal existence and rights and franchises; provided, however, that the foregoing
shall not obligate the Company to preserve any such right or franchise if the Company shall determine that the preservation thereof is no longer desirable in the
conduct of its business and that the loss thereof is not disadvantageous in any material respect to any Holder.
 

ARTICLE V.
SUCCESSORS

 
Section 5.1. Merger, Consolidation, or Sale of Assets. 

 
The Company covenants and agrees for the benefit of the Holders of each Series of Securities that it shall not, directly or indirectly: (a) consolidate or

merge with or into another person (whether or not the Company is the surviving corporation) or (b) sell, assign, transfer, lease, convey or otherwise dispose of
all or substantially all of the properties or assets of the Company and its Subsidiaries taken as a whole, in one or more related transactions, to another person,
unless:
 

(i) the Company shall be the continuing entity, or the resulting, surviving or transferee person shall be a corporation, partnership, limited liability
company, trust or other entity organized and validly existing under the laws of any domestic or foreign jurisdiction, and such successor person (if not
the Company) shall expressly assume, by an indenture supplemental hereto, executed and delivered to the Trustee, in form reasonably satisfactory to
the Trustee, all the obligations of the Company under the Securities and this Indenture and, for each Security that by its terms provides for conversion,
shall have provided for the right to convert such Security in accordance with its terms;
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(ii) immediately after such transaction, no Default or Event of Default exists; and
 

(iii) the Company shall deliver to the Trustee an Officers’ Certificate and an Opinion of Counsel, each stating that such consolidation, merger,
sale, assignment, transfer, lease, conveyance or other disposition and, if a supplemental indenture is required in connection with such transaction, such
supplemental indenture comply with this Article V and that all conditions precedent herein provided for relating to such transaction have been complied
with.
 
This Section 5.1 will not apply to:

 
(1) a merger of the Company with an Affiliate solely for the purpose of reincorporating the Company in another jurisdiction; or

 
(2) any consolidation or merger, or any sale, assignment, transfer, conveyance, lease or other disposition of assets between or among the

Company and its Subsidiaries.
 
Section 5.2. Successor Person Substituted. 

 
Upon any consolidation or merger, or any sale, assignment, transfer, lease, conveyance or other disposition of all or substantially all of the properties or

assets of the Company in a transaction that is subject to, and that complies with the provisions of, Section 5.1 hereof, the successor person formed by such
consolidation or into or with which the Company is merged or to which such sale, assignment, transfer, lease, conveyance or other disposition is made shall
succeed to, and be substituted for (so that from and after the date of such consolidation, merger, sale, assignment, transfer, lease, conveyance or other
disposition, the provisions of this Indenture referring to the "Company” shall refer instead to the successor person and not to the Company), and may exercise
every right and power of the Company under this Indenture with the same effect as if such successor person had been named as the Company herein;
provided, however, that the predecessor Company shall not be relieved from the obligation to pay the principal of and interest on any Series of Securities
except in the case of a sale of all of the Company’s assets in a transaction that is subject to, and that complies with the provisions of, Section 5.1 hereof.
 

ARTICLE VI.
DEFAULTS AND REMEDIES

 
Section 6.1. Events of Default. 

 
"Event of Default,” wherever used herein with respect to Securities of any Series, means any one of the following events, unless in the establishing

Board Resolution, supplemental indenture or Officers’ Certificate, it is provided that such Series shall not have the benefit of said Event of Default:
 

(a) default in the payment of any interest on any Security of that Series when it becomes due and payable, and continuance of such default for a
period of 30 days; or
 

(b) default in payment when due of the principal of, or premium, if any, on any Security of that Series; or
 

(c) default, for 90 days after receipt of written notice given by the Trustee or the Holders of not less than 25% in principal amount of the
Securities of that Series then outstanding, in the performance or breach of any Covenant for the benefit of the holders of the Securities of that Series
(other than a default referred to in clauses (a) and (b) above and other than a Covenant which has been included in this Indenture solely for the benefit
of any Series of Securities other than that Series); or
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(d) the Company pursuant to or within the meaning of any Bankruptcy Law:
 

(i) commences a voluntary case,
 

(ii) consents to the entry of an order for relief against it in an involuntary case,
 

(iii) consents to the appointment of a Custodian of it or for all or substantially all of its property,
 

(iv) makes a general assignment for the benefit of its creditors, or
 

(v) generally is unable to pay its debts as the same become due; or
 
(e) a court of competent jurisdiction enters an order or decree under any Bankruptcy Law that:

 
(i) is for relief against the Company in an involuntary case,

 
(ii) appoints a Custodian of the Company or for all or substantially all of its property, or

 
(iii) orders the liquidation of the Company, and the order or decree remains unstayed and in effect for 60 days; or

 
(f) any other Event of Default provided with respect to Securities of that Series, which is specified in a Board Resolution, a supplemental

indenture hereto or an Officers’ Certificate, in accordance with Section 2.2.
 
The term "Bankruptcy Law” means title 11, U.S. Code or any similar Federal or State law for the relief of debtors. The term "Custodian” means any

receiver, trustee, assignee, liquidator or similar official under any Bankruptcy Law.
 

A Default under clause (d) above is not an Event of Default with respect to a particular Series of Securities until the Trustee notifies the Company, or
the Holders of more than 25% in principal amount of the then outstanding Securities of that Series notify the Company and the Trustee of the Default, and the
Company does not cure the Default within 90 days after receipt of the notice. The notice must specify the Default, demand that it be remedied and state that
the notice is a "Notice of Default.” Such notice shall be given by the Trustee if so requested in writing by the Holders of more than 25% of the principal amount
of the then outstanding Securities of that Series.
 

Section 6.2. Acceleration. 
 

If an Event of Default with respect to Securities of any Series at the time outstanding occurs and is continuing (other than an Event of Default referred
to in Section 6.1(e) or (f)) then in every such case the Trustee or the Holders of more than 25% in principal amount of the outstanding Securities of that Series
may declare the principal amount (or, if any Securities of that Series are Discount Securities, such portion of the principal amount as may be specified in the
terms of such Securities) of and accrued and unpaid interest, if any, on all of the Securities of that Series to be due and payable immediately, by a notice in
writing to the Company (and to the Trustee if given by Holders), and upon any such declaration such principal amount (or specified amount) and accrued and
unpaid interest, if any, shall become immediately due and payable. If an Event of Default specified in Section 6.1(e) or (f) shall occur, the principal amount (or
specified amount) of and accrued and unpaid interest, if any, on all outstanding Securities shall ipso facto become and be immediately due and payable without
any declaration or other act on the part of the Trustee or any Holder.
 

At any time after such a declaration of acceleration with respect to any Series has been made, the Holders of a majority in principal amount of the
outstanding Securities of that Series, by written notice to the Company and the Trustee, may rescind and annul such declaration and its consequences if the
rescission would not conflict with any judgment or decree of a court of competent jurisdiction.
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No such rescission shall affect any subsequent Default or impair any right consequent thereon.
 

Section 6.3. Other Remedies. 
 

If an Event of Default with respect to Securities of any Series at the time outstanding occurs and is continuing, the Trustee may pursue any available
remedy to collect the payment of principal of and, premium, if any, and interest on such Securities or to enforce the performance of any provision of such
Securities or this Indenture.
 

The Trustee for such Securities may maintain a proceeding even if it does not possess any of such Securities or does not produce any of them in the
proceeding. A delay or omission by the Trustee or any Holder of Securities in exercising any right or remedy accruing upon an Event of Default shall not impair
the right or remedy or constitute a waiver of or acquiescence in the Event of Default. All remedies are cumulative to the extent permitted by law.
 

Section 6.4. Waiver of Past Defaults. 
 

Holders of not less than a majority in aggregate principal amount of the then outstanding Securities of any Series by notice to the Trustee for such
Securities may on behalf of the Holders of all of such Securities waive an existing Default or Event of Default with respect to such Securities and its
consequences hereunder, except a continuing Default or Event of Default in the payment of the principal of, or premium, if any, or interest on, such Securities
or in respect of a covenant or provision hereof which under Article IX cannot be modified or amended without the consent of the Holder of each outstanding
Security of the Series affected; provided, however, that the Holders of a majority in aggregate principal amount of the then outstanding Securities of any Series
may rescind an acceleration of such Securities and its consequences, including any related payment default that resulted from such acceleration, in accordance
with Section 6.2. Upon any such waiver, such Default shall cease to exist, and any Event of Default arising therefrom shall be deemed to have been cured for
every purpose of this Indenture; but no such waiver shall extend to any subsequent or other Default or impair any right consequent thereon.
 

Section 6.5. Control by Majority. 
 

Holders of a majority in aggregate principal amount of the then outstanding Securities of any Series may direct the time, method and place of
conducting any proceeding for exercising any remedy available to the Trustee for such Securities or exercising any trust or power conferred on it. However, the
Trustee for any Series of Securities may refuse to follow any direction that conflicts with law or this Indenture that such Trustee determines may be unduly
prejudicial to the rights of other Holders of such Securities or that may involve the Trustee in personal liability.
 

Section 6.6. Limitation on Suits. 
 

A Holder of any Series of Securities may pursue a remedy with respect to this Indenture or such Securities only if:
 

(a) such Holder gives to the Trustee for such Securities written notice that an Event of Default with respect to such Series is continuing;
 

(b) Holders of more than 25% in aggregate principal amount of the then outstanding Securities of such Series make a written request to the
Trustee for such Securities to pursue the remedy;
 

(c) such Holder or Holders offer and, if requested, provide to the Trustee for such Securities security or indemnity reasonably satisfactory to
such Trustee against any loss, liability or expense;
 

(d) such Trustee does not comply with the request within 90 days after receipt of the request and the offer of security or indemnity; and
 

(e) during such 90-day period, Holders of a majority in aggregate principal amount of the then outstanding Securities of such Series do not give
such Trustee a direction inconsistent with such request.
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A Holder of any Series of Securities may not use this Indenture to prejudice the rights of another Holder of such Series of Securities or to obtain a
preference or priority over another Holder of Securities of such Series.
 

Section 6.7. Rights of Holders of Securities to Receive Payment. 
 

Notwithstanding any other provision of this Indenture, the right of any Holder of a Security of any Series to receive payment of principal of and,
premium, if any, and interest on such Securities, on or after the respective due dates expressed in such Securities (including, if applicable, in connection with an
offer to purchase), or to bring suit for the enforcement of any such payment on or after such respective dates, shall not be impaired or affected without the
consent of such Holder.
 

Section 6.8. Collection Suit by Trustee. 
 

If an Event of Default specified in Section 6.1(a), (b) or (c) hereof with respect to Securities of any Series occurs and is continuing, the Trustee for
such Securities is authorized to recover judgment in its own name and as trustee of an express trust against the Company for the whole amount of principal of
and, premium, if any, and interest remaining unpaid on, such Securities and interest on overdue principal and, to the extent lawful, overdue interest and such
further amount as shall be sufficient to cover the costs and expenses of collection, including the reasonable compensation, expenses, disbursements and
advances of such Trustee, its agents and counsel.
 

Section 6.9. Trustee May File Proofs of Claim. 
 

The Trustee for each Series of Securities is authorized to file such proofs of claim and other papers or documents as may be necessary or advisable in
order to have the claims of such Trustee (including any claim for the reasonable compensation, expenses, disbursements and advances of such Trustee, its
agents and counsel) and the Holders of the Securities for which it acts as trustee allowed in any judicial proceedings relative to the Company (or any other
obligor upon such Securities), its creditors or its property and shall be entitled and empowered to collect, receive and distribute any money or other property
payable or deliverable on any such claims and any custodian in any such judicial proceeding is hereby authorized by each Holder of such Securities to make
such payments to such Trustee, and in the event that such Trustee shall consent to the making of such payments directly to such Holders, to pay to such
Trustee any amount due to it for the reasonable compensation, expenses, disbursements and advances of such Trustee, its agents and counsel, and any other
amounts due such Trustee under the Indenture. To the extent that the payment of any such compensation, expenses, disbursements and advances of such
Trustee, its agents and counsel, and any other amounts due such Trustee out of the estate in any such proceeding, shall be denied for any reason, payment of
the same shall be secured by a Lien on, and shall be paid out of, any and all distributions, dividends, money, securities and other properties that such Holders
may be entitled to receive in such proceeding whether in liquidation or under any plan of reorganization or arrangement or otherwise. Nothing herein contained
shall be deemed to authorize such Trustee to authorize or consent to or accept or adopt on behalf of any Holder for which it acts as trustee any plan of
reorganization, arrangement, adjustment or composition affecting the Securities or the rights of such Holder, or to authorize such Trustee to vote in respect of
the claim of any such Holder in any such proceeding.
 

Section 6.10. Priorities. 
 

If the Trustee of any Series of Securities collects any money pursuant to this Article VI, it shall pay out the money in the following order:
 

First: to the Trustee, its agents and attorneys for amounts due under the Indenture, including payment of all compensation, expenses and
liabilities incurred, and all advances made, by the Trustee and the costs and expenses of collection;
 

Second: to Holders of such Securities for amounts due and unpaid on such Securities for principal, premium, if any, and interest, ratably,
without preference or priority of any kind, according to the amounts due and payable on such Securities for principal, premium, if any and interest,
respectively; and
 

Third: to the Company or to such party as a court of competent jurisdiction shall direct.
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Subject to Section 2.14 hereof, the Trustee may fix a record date and payment date for any payment to Holders of Securities pursuant to this Section
6.10.

Section 6.11. Undertaking for Costs.

In any suit for the enforcement of any right or remedy under this Indenture or in any suit against any Trustee for any action taken or omitted by it as a
trustee, a court in its discretion may require the filing by any party litigant in the suit of an undertaking to pay the costs of the suit, and the court in its discretion
may assess reasonable costs, including reasonable attorneys’ fees, against any party litigant in the suit, having due regard to the merits and good faith of the
claims or defenses made by the party litigant. This Section 6.11 does not apply to a suit by the Trustee, a suit by a Holder of a Security pursuant to Section 6.6
hereof, or a suit by Holders of more than 10% in aggregate principal amount of the then outstanding Securities of any Series.

ARTICLE VII.
TRUSTEE

Section 7.1. Duties of Trustee.

(a) Subject to Section 7.2(h), if an Event of Default has occurred and is continuing, the Trustee shall exercise the rights and powers vested in it
by this Indenture and use the same degree of care and skill in their exercise as a prudent person would exercise or use under the circumstances in the
conduct of such person’s own affairs.

(b) Except during the continuance of an Event of Default:

(i) The Trustee need perform only those duties that are specifically set forth in this Indenture and no others.

(ii) In the absence of bad faith on its part, the Trustee may conclusively rely, as to the truth of the statements and the correctness of the
opinions expressed therein, upon Officers’ Certificates or Opinions of Counsel furnished to the Trustee and conforming to the requirements of
this Indenture; however, in the case of any such Officers’ Certificates or Opinions of Counsel which by any provisions hereof are specifically
required to be furnished to the Trustee, the Trustee shall examine such Officers’ Certificates and Opinions of Counsel to determine whether or
not they conform to the requirements of this Indenture.

(c) The Trustee may not be relieved from liability for its own negligent action, its own negligent failure to act or its own willful misconduct,
except that:

(i) This paragraph does not limit the effect of paragraph (b) of this Section.

(ii) The Trustee shall not be liable for any error of judgment made in good faith by a Responsible Officer, unless it is proved that the
Trustee was negligent in ascertaining the pertinent facts.

(iii) The Trustee shall not be liable with respect to any action taken, suffered or omitted to be taken by it with respect to Securities of
any Series in good faith in accordance with the direction of the Holders of a majority in principal amount of the outstanding Securities of such
Series relating to the time, method and place of conducting any proceeding for any remedy available to the Trustee, or exercising any trust or
power conferred upon the Trustee, under this Indenture with respect to the Securities of such Series.

(d) Every provision of this Indenture that in any way relates to the Trustee is subject to paragraph (a), (b) and (c) of this Section.
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(e) The Trustee may refuse to perform any duty or exercise any right or power at the request or direction of any Holder unless it receives
indemnity satisfactory to it against any loss, liability or expense.

(f) The Trustee shall not be liable for interest on any money received by it except as the Trustee may agree in writing with the Company.
Money held in trust by the Trustee need not be segregated from other funds except to the extent required by law.

(g) No provision of this Indenture shall require the Trustee to risk its own funds or otherwise incur any financial liability in the performance of
any of its duties, or in the exercise of any of its rights or powers, if it shall have reasonable grounds for believing that repayment of such funds or
adequate indemnity against such risk is not reasonably assured to it.

(h) The Paying Agent, the Registrar and any authenticating agent shall be entitled to the protections, immunities and standard of care as are set
forth in paragraphs (a), (b) and (c) of this Section with respect to the Trustee.

Section 7.2. Rights of Trustee.

(a) The Trustee may rely on and shall be protected in acting or refraining from acting upon any document believed by it to be genuine and to
have been signed or presented by the proper person. The Trustee need not investigate any fact or matter stated in the document.

(b) Before the Trustee acts or refrains from acting, it may require an Officers’ Certificate. The Trustee shall not be liable for any action it takes
or omits to take in good faith in reliance on such Officers’ Certificate.

(c) The Trustee may act through agents and shall not be responsible for the misconduct or negligence of any agent appointed with due care. No
Depository shall be deemed an agent of the Trustee and the Trustee shall not be responsible for any act or omission by any Depository.

(d) The Trustee shall not be liable for any action it takes or omits to take in good faith which it believes to be authorized or within its rights or
powers, provided that the Trustee’s conduct does not constitute negligence or bad faith.

(e) The Trustee shall be under no obligation to exercise any of the rights or powers vested in it by this Indenture at the request or direction of
any of the Holders of Securities unless such Holders shall have offered to the Trustee reasonable security or indemnity against the costs, expenses and
liabilities which might be incurred by it in compliance with such request or direction.

(f) The Trustee may consult with counsel of its selection and the advice of such counsel or any Opinion of Counsel shall be full and complete
authorization and protection in respect of any action taken, suffered or omitted by it hereunder without negligence and in good faith and in reliance
thereon.

(g) The Trustee shall not be bound to make any investigation into the facts or matters stated in any resolution, certificate, statement, instrument,
opinion, report, notice, request, direction, consent, order, bond, debenture, note, other evidence of indebtedness or other paper or document, but the
Trustee, in its discretion, may make such further inquiry or investigation into such facts or matters as it may see fit.

(h) The Trustee shall not be deemed to have notice of any Default or Event of Default unless a Responsible Officer of the Trustee has actual
knowledge thereof or unless written notice of any event which is in fact such a default is received by the Trustee at the Corporate Trust Office of the
Trustee, and such notice references the Securities generally or the Securities of a particular Series and this Indenture.

(i) The Trustee shall not be required to provide any bond or surety with respect to the execution of these trusts and powers.
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Section 7.3. Individual Rights of Trustee.

The Trustee in its individual or any other capacity may become the owner or pledgee of Securities and may otherwise deal with the Company or an
Affiliate of the Company with the same rights it would have if it were not Trustee. Any Agent may do the same with like rights. The Trustee is also subject to
Sections 7.10 and 7.11.

Section 7.4. Trustee’s Disclaimer.

The Trustee makes no representation as to the validity or adequacy of this Indenture or the Securities, it shall not be accountable for the Company’s
use of the proceeds from the Securities, and it shall not be responsible for any statement in the Securities other than its authentication of such Securities.

Section 7.5. Notice of Defaults.

If a Default or Event of Default occurs and is continuing with respect to the Securities of any Series and if it is known to a Responsible Officer of the
Trustee, the Trustee shall mail to each Securityholder of the Securities of that Series and, if any Bearer Securities are outstanding, mail in the manner provided
by in TIA § 313(c), notice of a Default or Event of Default within 90 days after it occurs. Except in the case of a Default or Event of Default in payment of
principal of or interest on any Security of any Series, the Trustee may withhold the notice if and so long as its corporate trust committee or a committee of its
Responsible Officers in good faith determines that withholding the notice is in the interests of Securityholders of that Series.

Section 7.6. Reports by Trustee to Holders.

Within 60 days after May 15 in each year following the issuance of a Series of Securities under this Indenture, the Trustee shall transmit by mail to all
Securityholders, as their names and addresses appear on the register kept by the Registrar and, if any Bearer Securities are outstanding, transmit by mail in
accordance with TIA § 313(c), a brief report dated as of such May 15, in accordance with, and to the extent required under, TIA § 313(a).

A copy of each report at the time of its mailing to Securityholders of any Series shall be filed by the Trustee with the SEC and each stock exchange on
which the Securities of that Series are listed, if any. The Company shall promptly notify the Trustee when Securities of any Series are listed on any stock
exchange.

Section 7.7. Compensation and Indemnity.

The Company shall pay to the Trustee from time to time such compensation for its services as the Company and the Trustee shall agree upon in writing.
The Trustee’s compensation shall not be limited by any law on compensation of a trustee of an express trust. The Company shall reimburse the Trustee upon
request for all reasonable out-of-pocket expenses incurred by it. Such expenses shall include the reasonable compensation and expenses of the Trustee’s
agents and counsel.

The Company shall indemnify each of the Trustee and any predecessor Trustee (including the cost of defending itself) against any loss, liability or
expense, including taxes (other than taxes based upon, measured by or determined by the income of the Trustee) incurred by it except as set forth in the next
paragraph in the performance of its duties under this Indenture as Trustee or Agent. The Trustee shall notify the Company promptly of any claim for which it
may seek indemnity. The Company shall defend the claim and the Trustee shall cooperate in the defense. The Trustee may have one separate counsel and the
Company shall pay the reasonable fees and expenses of such counsel. The Company need not pay for any settlement made without its consent, which consent
shall not be unreasonably withheld. This indemnification shall apply to officers, directors, employees, shareholders and agents of the Trustee.

The Company need not reimburse any expense or indemnify against any loss or liability incurred by the Trustee or by any officer, director, employee,
shareholder or agent of the Trustee through negligence or bad faith.
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To secure the Company’s payment obligations in this Section, the Trustee shall have a lien prior to the Securities of any Series on all money or
property held or collected by the Trustee pursuant to Section 8.4, except that held in trust to pay principal of and interest on particular Securities of that Series.

When the Trustee incurs expenses or renders services after an Event of Default specified in Section 6.1(e) or (f) occurs, the expenses and the
compensation for the services are intended to constitute expenses of administration under any Bankruptcy Law.

The provisions of this Section shall survive the termination of this Indenture.

Section 7.8. Replacement of Trustee.

A resignation or removal of the Trustee and appointment of a successor Trustee shall become effective only upon the successor Trustee’s acceptance
of appointment as provided in this Section.

The Trustee may resign with respect to the Securities of one or more Series by so notifying the Company at least 30 days prior to the date of the
proposed resignation. The Holders of a majority in principal amount of the Securities of any Series may remove the Trustee with respect to that Series by so
notifying the Trustee and the Company. The Company may remove the Trustee with respect to Securities of one or more Series if:

(a) the Trustee fails to comply with Section 7.10;

(b) the Trustee is adjudged a bankrupt or an insolvent or an order for relief is entered with respect to the Trustee under any Bankruptcy Law;

(c) a Custodian or public officer takes charge of the Trustee or its property; or

(d) the Trustee becomes incapable of acting.

If the Trustee resigns or is removed with respect to the Securities of a Series or if a vacancy exists in the office of Trustee for any reason, the Company
shall promptly appoint a successor Trustee with respect to the Securities of such Series. Within one year after the successor Trustee takes office, the Holders
of a majority in principal amount of the then outstanding Securities of such Series may appoint a successor Trustee with respect to the Securities of such Series
to replace the successor Trustee appointed by the Company.

If a successor Trustee with respect to the Securities of any one or more Series does not take office within 60 days after the retiring Trustee resigns or is
removed, the retiring Trustee, the Company or the Holders of at least 10% in principal amount of the Securities of the applicable Series may petition any court
of competent jurisdiction for the appointment of a successor Trustee.

A successor Trustee shall deliver a written acceptance of its appointment to the retiring Trustee and to the Company. Immediately after that, the retiring
Trustee shall transfer all property held by it as Trustee to the successor Trustee subject to the lien provided for in Section 7.7, the resignation or removal of the
retiring Trustee shall become effective, and the successor Trustee shall have all the rights, powers and duties of the Trustee with respect to each Series of
Securities for which it is acting as Trustee under this Indenture. A successor Trustee shall mail a notice of its succession to each Securityholder of each such
Series and, if any Bearer Securities are outstanding, publish such notice on one occasion in an Authorized Newspaper. Notwithstanding replacement of the
Trustee pursuant to this Section 7.8, the Company’s obligations under Section 7.7 hereof shall continue for the benefit of the retiring Trustee with respect to
expenses and liabilities incurred by it prior to such replacement.

Section 7.9. Successor Trustee by Merger, etc.

If the Trustee consolidates with, merges or converts into, or transfers all or substantially all of its corporate trust business to, another corporation, the
successor corporation without any further act shall be the successor Trustee.
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Section 7.10. Eligibility; Disqualification.

This Indenture shall always have a Trustee who satisfies the requirements of TIA § 310(a)(1) and (2) and does not violate the prohibitions in TIA §
310(a)(5). The Trustee shall always have a combined capital and surplus of at least $25,000,000 as set forth in its most recent published annual report of
condition. The Trustee shall comply with TIA § 310(b).

Section 7.11. Preferential Collection of Claims Against Company.

The Trustee is subject to TIA § 311(a), excluding any creditor relationship listed in TIA § 311(b). A Trustee who has resigned or been removed shall
be subject to TIA § 311(a) to the extent indicated.

ARTICLE VIII.
LEGAL DEFEASANCE AND COVENANT DEFEASANCE

Section 8.1. Option to Effect Legal Defeasance or Covenant Defeasance.

The Company may at any time elect to have either Section 8.2 or 8.3 hereof be applied to all outstanding Securities of any Series upon compliance
with the conditions set forth below in this Article VIII.

Section 8.2. Legal Defeasance and Discharge.

Upon the Company’s exercise under Section 8.1 hereof of the option applicable to this Section 8.2, the Company and each Guarantor, if any, of such
Securities will, subject to the satisfaction of the conditions set forth in Section 8.4 hereof, be deemed to have been discharged from its or their obligations with
respect to all outstanding Securities of such Series (including the related guarantees, if any) on the date the conditions set forth below are satisfied (hereinafter,
"Legal Defeasance”). For this purpose, Legal Defeasance means that the Company and such Guarantors will be deemed to have paid and discharged the entire
indebtedness represented by the outstanding Securities of such Series (including the related guarantees, if any), which will thereafter be deemed to be
"outstanding” only for the purposes of Section 8.5 hereof and the other Sections of this Indenture referred to in clauses (a) and (b) below, and to have satisfied
all its or their other obligations under such Securities, such guarantees, if any, and this Indenture (and the Trustee for such Securities, on demand of and at the
expense of the Company, shall execute proper instruments acknowledging the same), except for the following provisions which will survive until otherwise
terminated or discharged hereunder:

(a) the rights of Holders of outstanding Securities of such Series to receive payments in respect of the principal of, or interest or premium, if
any, on, such Securities when such payments are due solely out of the trust referred to in Section 8.4 hereof;

(b) the Company’s obligations with respect to such Securities under Article II hereof;

(c) the rights, powers, trusts, duties and immunities of the Trustee for such Securities hereunder and the Company’s and the Guarantors’, if
any, obligations in connection therewith; and

(d) this Article VIII.

Subject to compliance with this Article VIII, the Company may exercise its option under this Section 8.2 notwithstanding the prior exercise of its
option under Section 8.3 hereof.
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Section 8.3. Covenant Defeasance.

Upon the Company’s exercise under Section 8.1 hereof of the option applicable to this Section 8.3, the Company and each of the Guarantors, if any,
will, subject to the satisfaction of the conditions set forth in Section 8.4 hereof, be released from each of its or their obligations under the covenants contained in
Sections 4.3, 4.4, 4.5, 4.6 and 4.7, Section 5.1, and covenants specified in a Board Resolution, a supplemental indenture hereto or an Officers’ Certificate, in
accordance with Section 2.2, with respect to the outstanding Securities of the applicable Series on and after the date the conditions set forth in Section 8.4
hereof are satisfied (hereinafter, "Covenant Defeasance”), and such Securities will thereafter be deemed not "outstanding” for the purposes of any direction,
waiver, consent or declaration or act of Holders of such Securities (and the consequences of any thereof) in connection with such covenants, but will continue
to be deemed "outstanding” for all other purposes hereunder (it being understood that such Securities will not be deemed outstanding for accounting purposes).
For this purpose, Covenant Defeasance means that, with respect to the outstanding Securities of such Series, the Company may omit to comply with and will
have no liability in respect of any term, condition or limitation set forth in any such covenant, whether directly or indirectly, by reason of any reference
elsewhere herein to any such covenant or by reason of any reference in any such covenant to any other provision herein or in any other document and such
omission to comply will not constitute a Default or an Event of Default under Section 6.1 hereof, but, except as specified above, the remainder of this Indenture
and such Securities will be unaffected thereby. In addition, upon the Company’s exercise under Section 8.1 hereof of the option applicable to this Section 8.3,
subject to the satisfaction of the conditions set forth in Section 8.4 hereof, Section 6.1(c) hereof will not constitute an Event of Default.

Section 8.4. Conditions to Legal or Covenant Defeasance.

In order to exercise either Legal Defeasance or Covenant Defeasance under either Section 8.2 or 8.3 hereof with respect to Securities of any Series:

(a) the Company must irrevocably deposit with the Trustee for such Securities, in trust, solely for the benefit of the Holders of such Securities,
cash in Dollars, non-callable Government Securities, or a combination thereof, in such amounts as will be sufficient, in the opinion of a nationally
recognized investment bank, appraisal firm, or firm of independent public accountants, to pay the principal of, and premium, if any, and interest on, the
outstanding Securities of such Series on the stated date for payment thereof or on the applicable redemption date, as the case may be, and the
Company must specify whether such Securities are being defeased to such stated date for payment or to a particular redemption date;

(b) in the case of an election under Section 8.2 hereof, the Company must deliver to the Trustee for such Securities an Opinion of Counsel
confirming that:

(1) the Company has received from, or there has been published by, the Internal Revenue Service a ruling; or

(2) since the date of this Indenture, there has been a change in the applicable federal income tax law,

in either case to the effect that, and based thereon such Opinion of Counsel shall confirm that, subject to customary assumptions and
exclusions, the Holders and beneficial owners of the outstanding Securities of such Series will not recognize income, gain or loss for federal
income tax purposes as a result of such Legal Defeasance and will be subject to federal income tax on the same amounts, in the same manner
and at the same times as would have been the case if such Legal Defeasance had not occurred;

(c) in the case of an election under Section 8.3 hereof, the Company must deliver to the Trustee for such Securities an Opinion of Counsel
reasonably acceptable to the Trustee confirming that, subject to customary assumptions and exclusions, the Holders and beneficial owners of such
Securities will not recognize income, gain or loss for federal income tax purposes as a result of such Covenant Defeasance and will be subject to
federal income tax on the same amounts, in the same manner and at the same times as would have been the case if such Covenant Defeasance had not
occurred;

(d) no Default or Event of Default with respect to such Securities shall have occurred and be continuing on the date of such deposit (other than
a Default or Event of Default resulting from the borrowing of funds to be applied to such deposit or the grant of any lien securing such borrowing or any
similar and simultaneous deposit relating to other indebtedness and, in each case, the granting of liens in connection therewith);
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(e) such Legal Defeasance or Covenant Defeasance will not result in a breach or violation of, or constitute a default under, any material
agreement or instrument (other than this Indenture) to which the Company or any of its Subsidiaries is a party or by which the Company or any of its
Subsidiaries is bound (other than that resulting from the borrowing of funds to be applied to such deposit or the grant of any lien securing such
borrowing or any similar and simultaneous deposit relating to other indebtedness and, in each case, the granting of liens in connection therewith);

(f) the Company must deliver to the Trustee for such Securities an Officers’ Certificate stating that the deposit was not made by the Company
with the intent of preferring the Holders of such Securities over the other creditors of the Company with the intent of defeating, hindering, delaying or
defrauding any creditors of the Company or others; and

(g) the Company must deliver to the Trustee for such Securities an Officers’ Certificate and an Opinion of Counsel (which opinion of counsel
may be subject to customary assumptions and exclusions), each stating that all conditions precedent relating to the Legal Defeasance or the Covenant
Defeasance have been complied with.

Section 8.5. Deposited Money and Government Securities to be Held in Trust; Other Miscellaneous Provisions.

Subject to Section 8.6 hereof, all money and non-callable Government Securities (including the proceeds thereof) deposited with the Trustee (or other
qualifying trustee, collectively for purposes of this Section 8.5, the "Trustee”) pursuant to Section 8.4 hereof in respect of the outstanding Securities of any
Series will be held in trust and applied by the Trustee, in accordance with the provisions of such Securities and this Indenture, to the payment, either directly or
through any Paying Agent (including the Company acting as Paying Agent) as the Trustee may determine, to the Holders of such Securities of all sums due and
to become due thereon in respect of principal, premium, if any, and interest, but such money need not be segregated from other funds except to the extent
required by law.

The Company will pay and indemnify the Trustee against any tax, fee or other charge imposed on or assessed against the cash or non-callable
Government Securities deposited pursuant to Section 8.4 hereof or the principal and interest received in respect thereof other than any such tax, fee or other
charge which by law is for the account of the Holders of the outstanding Securities of the applicable Series.

Notwithstanding anything in this Article VIII to the contrary, the Trustee will deliver or pay to the Company from time to time upon the request of the
Company any money or non-callable Government Securities held by it as provided in Section 8.4 hereof which, in the opinion of a nationally recognized
investment bank, appraisal firm or firm of independent public accountants expressed in a written certification thereof delivered to the Trustee (which may be the
opinion delivered under Section 8.4 hereof), are in excess of the amount thereof that would then be required to be deposited to effect an equivalent Legal
Defeasance or Covenant Defeasance.

Section 8.6. Repayment to Company.

Any money deposited with the Trustee or any Paying Agent, or then held by the Company, in trust for the payment of the principal of, or premium, if
any, or interest on, any Series of Securities and remaining unclaimed for one year after such principal, premium, if any, or interest has become due and payable
shall be paid to the Company on its request or (if then held by the Company) will be discharged from such trust; and the Holders of such Securities will
thereafter be permitted to look only to the Company for payment thereof, and all liability of the Trustee or such Paying Agent with respect to such trust money,
and all liability of the Company as trustee thereof, will thereupon cease; provided, however, that the Trustee or such Paying Agent, before being required to
make any such repayment, may at the expense of the Company cause to be published once, in an Authorized Newspaper, notice that such money remains
unclaimed and that, after a date specified therein, which will not be less than 30 days from the date of such notification or publication, any unclaimed balance of
such money then remaining will be repaid to the Company.
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Section 8.7. Reinstatement.

If, in connection with a Legal Defeasance or Covenant Defeasance, the Trustee or Paying Agent is unable to apply any Dollars or non-callable
Government Securities in accordance with Section 8.5, by reason of any order or judgment of any court or governmental authority enjoining, restraining or
otherwise prohibiting such application, then the Company’s and any applicable Guarantors’ obligations under this Indenture and the applicable Securities and
the guarantees will be revived and reinstated as though no deposit had occurred pursuant to Section 8.2 or 8.3 hereof until such time as the Trustee or Paying
Agent is permitted to apply all such money in accordance with Section 8.5; provided, however, that, if the Company makes any payment of principal of or
interest on any such Securities following the reinstatement of its obligations, the Company will be subrogated to the rights of the Holders of such Securities to
receive such payment from the money held by the Trustee or Paying Agent.

ARTICLE IX.
AMENDMENTS AND WAIVERS

Section 9.1. Without Consent of Holders.

Notwithstanding Section 9.2 of this Indenture, the Company and the Trustee may amend or supplement this Indenture or the Securities of one or more
Series without the consent of any Securityholder:

(a) to cure any ambiguity, defect or inconsistency;

(b) to provide for uncertificated Securities in addition to or in place of certificated Securities;

(c) to provide for the assumption of the Company’s obligations to the Holders of the Securities by a successor to the Company pursuant to
Article V hereof;

(d) to add any additional Events of Default with respect to all or any Series of Securities outstanding hereunder;

(e) to secure the Securities pursuant to the requirements of any covenant on liens in respect of such series of Securities or otherwise;

(f) to change or eliminate any of the provisions of this Indenture, or to add any new provision to this Indenture, in respect of one or more series
of Securities; provided, however, that any such change, elimination or addition (A) shall neither (i) apply to any Security outstanding on the date of such
indenture supplemental hereto nor (ii) modify the rights of the Holder of any such Security with respect to such provision in effect prior to the date of
such indenture supplemental hereto or (B) shall become effective only when no Security of such series remains outstanding;

(g) to make any change that would provide any additional rights or benefits to the Holders of Securities or that does not adversely affect the
Holders’ rights hereunder in any material respect;

(h) to comply with requirements of the SEC in order to effect or maintain the qualification of this Indenture under the TIA;

(i) to provide for the issuance of and establish the form and terms and conditions of Securities of any Series as permitted by this Indenture;

(j) to evidence and provide for the acceptance of appointment hereunder by a successor Trustee with respect to the Securities of one or more
Series and to add to or change any of the provisions of this Indenture as shall be necessary to provide for or facilitate the administration of the trusts
hereunder by more than one Trustee;

(k) to add an additional Guarantor or obligor under this Indenture; or

(l) to conform any provision of this Indenture, the Securities of any Series or any related guarantees or security documents to the description of
such Securities contained in the Company’s prospectus, prospectus supplement, offering memorandum or similar document with respect to the offering
of the Securities of such Series to the extent that such description was intended to be a verbatim recitation of a provision in the Indenture, such
Securities or any related guarantees or security documents.
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Upon the request of the Company and upon receipt by the Trustee of the documents described in Section 12.4 hereof, the Trustee will join with the
Company in the execution of any amended or supplemental indenture authorized or permitted by the terms of this Indenture and to make any further
appropriate agreements and stipulations that may be therein contained, but the Trustee will not be obligated to enter into such amended or supplemental
indenture that affects its own rights, duties or immunities under this Indenture or otherwise.

Section 9.2. With Consent of Holders.

The Company and the Trustee may enter into a supplemental indenture with the written consent of the Holders of at least a majority in principal amount
of the outstanding Securities of each Series affected by such supplemental indenture (including consents obtained in connection with a tender offer or exchange
offer for the Securities of such Series), for the purpose of adding any provisions to or changing in any manner or eliminating any of the provisions of this
Indenture or of any supplemental indenture or of modifying in any manner the rights of the Securityholders of each such Series. Except as provided in Section
6.4, the Holders of at least a majority in principal amount of the outstanding Securities of each Series by notice to the Trustee (including consents obtained in
connection with a tender offer or exchange offer for the Securities of such Series) may waive compliance by the Company with any provision of this Indenture
or the Securities with respect to such Series.

It shall not be necessary for the consent of the Holders of Securities under this Section 9.2 to approve the particular form of any proposed
supplemental indenture or waiver, but it shall be sufficient if such consent approves the substance thereof. Upon the request of the Company and upon the filing
with the Trustee of evidence satisfactory to the Trustee of the consent of the Holders of Securities as aforesaid, and upon receipt by the Trustee of the
documents described in Section 12.4 hereof, the Trustee will join with the Company in the execution of such amended or supplemental indenture unless such
amended or supplemental indenture directly affects the Trustee’s own rights, duties or immunities under this Indenture or otherwise, in which case the Trustee
may in its discretion, but will not be obligated to, enter into such amended or supplemental Indenture.

After a supplemental indenture or waiver under this section becomes effective, the Company shall promptly mail to the Holders of Securities affected
thereby and, if any Bearer Securities affected thereby are outstanding, publish on one occasion in an Authorized Newspaper, a notice briefly describing the
supplemental indenture or waiver. Any failure by the Company to mail or publish such notice, or any defect therein, shall not, however, in any way impair or
affect the validity of any such supplemental indenture or waiver.

Section 9.3. Limitations.

Without the consent of each Securityholder affected, an amendment, supplement or waiver may not (with respect to any Securities held by a non-
consenting Holder):

(a) change the amount of Securities whose Holders must consent to an amendment, supplement or waiver;

(b) reduce the rate of or extend the time for payment of interest (including default interest) on any Security;

(c) reduce the principal or change the Stated Maturity of any Security or reduce the amount of, or postpone the date fixed for, the payment of
any sinking fund or analogous obligation;

(d) reduce the principal amount of Discount Securities payable upon acceleration of the maturity thereof;

(e) waive a Default or Event of Default in the payment of the principal of or interest, if any, on any Security (except a rescission of acceleration
of the Securities of any Series by the Holders of at least a majority in principal amount of the outstanding Securities of such Series and a waiver of the
payment default that resulted from such acceleration);
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(f) make the principal of or interest, if any, on any Security payable in any currency other than that stated in the Security;

(g) make any change in Sections 6.4, 6.7 or 9.3; or

(h) waive a redemption payment with respect to any Security.

Section 9.4. Compliance with Trust Indenture Act.

Every amendment or supplement to this Indenture or the Securities of one or more Series shall be set forth in an amended or supplemental indenture
that complies with the TIA as then in effect.

Section 9.5. Revocation and Effect of Consents.

(a) Until an amendment, supplement or waiver becomes effective, a consent to it by a Holder of a Security is a continuing consent by the
Holder and every subsequent Holder of a Security or portion of a Security that evidences the same debt as the consenting Holder’s Security, even if
notation of the consent is not made on any Security. However, any such Holder or subsequent Holder subject to Section 9.5(d) may revoke the
consent as to his Security or portion of a Security if the Trustee receives the notice of revocation before the date the amendment, supplement or waiver
becomes effective.

(b) An amendment, supplement or waiver effective in accordance with its terms will thereafter bind every Holder.

(c) For purposes of this Indenture, the consent of the Holder of a Global Security shall be deemed to include any consent delivered by any
member of, or participant in, any Depository, any nominees thereof and their respective successors and assigns, or such other depository institution
hereinafter appointed by the Company ("Depository Entity”) by electronic means in accordance with the Automated Tender Offer Procedures system
or other customary procedures of, and pursuant to authorization by, such Depository Entity.

(d) The Company may, but shall not be obligated to, fix a record date for the purpose of determining the Holders entitled to consent to any
amendment, supplement or waiver. If a record date is fixed, then notwithstanding the last sentence of the immediately preceding paragraph, those
persons who were Holders at such record date (or their duly designated proxies), and only those persons, shall be entitled to revoke any consent
previously given, whether or not such persons continue to be Holders after such record date. No such consent shall be valid or effective for more than
120 days after such record date. The Company shall inform the Trustee of the fixed record date, if applicable.

(e) Any amendment or waiver once effective shall bind every Securityholder of each Series affected by such amendment or waiver unless it is
of the type described in any of clauses (a) through (h) of Section 9.3. In that case, the amendment or waiver shall bind each Holder of a Security who
has consented to it and every subsequent Holder of a Security or portion of a Security that evidences the same debt as the consenting Holder’s
Security.

Section 9.6. Notation on or Exchange of Securities.

The Trustee may place an appropriate notation about an amendment, supplement or waiver on any Security of any Series thereafter authenticated. The
Company in exchange for Securities of that Series may issue and the Trustee shall authenticate upon request new Securities of that Series that reflect the
amendment or waiver.
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Section 9.7. Trustee Protected.

In executing, or accepting the additional trusts created by, any supplemental indenture permitted by this Article IX or the modifications thereby of the
trusts created by this Indenture, the Trustee shall be entitled to receive, and (subject to Section 7.1) shall be fully protected in relying upon, an Opinion of
Counsel stating that the execution of such supplemental indenture is authorized or permitted by this Indenture.

ARTICLE X.
GUARANTEES

Section 10.1. Guarantees.

Any Series of Securities may be guaranteed by one or more of the Guarantors. The terms and the form of any such guarantee will be established in the
manner contemplated by Section 2.2 for that particular Series of Securities.

ARTICLE XI.
SATISFACTION AND DISCHARGE

Section 11.1. Satisfaction and Discharge.

This Indenture will be discharged and will cease to be of further effect as to a Series of Securities issued hereunder, when:

(a) either:

(i) all such Securities that have been authenticated, except lost, stolen or destroyed Securities that have been replaced or paid and
Securities for whose payment money has theretofore been deposited in trust and thereafter repaid to the Company, have been delivered to the
Trustee for cancellation; or

(ii) all such Securities that have not been delivered to the Trustee for cancellation have become due and payable by reason of the
mailing of a notice of redemption or otherwise or will become due and payable within one year and the Company has irrevocably deposited or
caused to be deposited with the Trustee as trust funds in trust solely for the benefit of the Holders of such Securities, cash in Dollars, non-
callable Government Securities, or a combination thereof, in such amounts as will be sufficient, without consideration of any reinvestment of
interest, to pay and discharge the entire indebtedness on such Securities not delivered to the Trustee for cancellation for principal, premium, if
any, and accrued interest to the date of maturity or redemption;

(b) no Default or Event of Default has occurred and is continuing on the date of such deposit (other than a Default or Event of Default resulting
from the borrowing of funds to be applied to such deposit or the grant of any lien securing such borrowing or any similar and simultaneous deposit
relating to other indebtedness and, in each case, the granting of liens in connection therewith) and the deposit will not result in a breach or violation of,
or constitute a default under, any other material instrument to which the Company or any Guarantor of such Securities is a party or by which the
Company or any such Guarantor is bound (other than a breach, violation or default resulting from the borrowing of funds to be applied to such deposit
or the grant of any lien securing such borrowing or any similar and simultaneous deposit relating to other indebtedness and, in each case, the granting of
liens in connection therewith);

(c) the Company or any Guarantor of such Securities has paid or caused to be paid all sums payable by it under this Indenture; and

(d) the Company has delivered irrevocable instructions to the Trustee for such Securities under this Indenture to apply the deposited money
toward the payment of such Securities at maturity or on the redemption date, as the case may be.
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In addition, the Company must deliver an Officers’ Certificate and an Opinion of Counsel to the Trustee for such Securities stating that all conditions
precedent to satisfaction and discharge have been satisfied, and all fees and expenses of the Trustee shall have been paid.

Notwithstanding the satisfaction and discharge of this Indenture, if money has been deposited with the Trustee pursuant to subclause (ii) of clause (a) of
this Section 11.1, the provisions of Sections 11.2 and 8.6 hereof will survive. In addition, nothing in this Section 11.1 will be deemed to discharge those
provisions of Section 7.7 hereof, that, by their terms, survive the satisfaction and discharge of this Indenture.

Section 11.2. Application of Trust Money.

Subject to the provisions of Section 8.6 hereof, all money or Government Securities deposited with the Trustee pursuant to Section 11.1 hereof shall
be held in trust and applied by it, in accordance with the provisions of the Securities with respect to with such deposit was made and this Indenture, to the
payment, either directly or through any Paying Agent (including the Company acting as its own Paying Agent) as such Trustee may determine, to the persons
entitled thereto, of the principal (and premium, if any) and interest for whose payment such money has been deposited with the Trustee; but such money need
not be segregated from other funds except to the extent required by law.

If the Trustee or Paying Agent is unable to apply any money or Government Securities in accordance with Section 11.1 hereof by reason of any legal
proceeding or by reason of any order or judgment of any court or governmental authority enjoining, restraining or otherwise prohibiting such application, the
Company’s and any applicable Guarantor’s obligations under this Indenture and the applicable Securities shall be revived and reinstated as though no deposit
had occurred pursuant to Section 11.1 hereof; provided that if the Company has made any payment of principal of, or premium, if any, or interest on, any
Securities because of the reinstatement of its obligations, the Company shall be subrogated to the rights of the Holders of such Securities to receive such
payment from the money or Government Securities held by the Trustee or Paying Agent.

ARTICLE XII.
MISCELLANEOUS

Section 12.1. Trust Indenture Act Controls.

If any provision of this Indenture limits, qualifies, or conflicts with another provision which is required or deemed to be included in this Indenture by the
TIA, such required or deemed provision shall control.

Section 12.2. Notices.

Any notice or communication by the Company or the Trustee to the other, or by a Holder to the Company or the Trustee, is duly given if in writing and
(a) delivered in person, (b) mailed by first-class mail or overnight mail, (c) sent by overnight air courier with next Business Day delivery or (d) delivered
electronically (in .pdf or similar format) if, in case of electronic notices, receipt is confirmed:

if to the Company:

Trump Media & Technology Group Corp.
401 N Cattlemen Rd., Ste. 200
Sarasota, FL 34232
Telephone No.: (941) 735-7346
Attention: Scott Glabe, General Counsel
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With a copy to:

Nelson Mullins Riley & Scarborough LLP
101 Constitution Avenue NW, Suite 900

Washington, DC 20001
Telephone No.: (202) 689-2800
Facsimile No.: ((202) 689-2952
Attention: Jonathan H. Talcott

if to the Trustee:

[Name of Trustee]
[Address of Trustee]
Telephone No.:
Facsimile No.:
Attention: _________

The Company or the Trustee by notice to the other may designate additional or different addresses for subsequent notices or communications.

Where this Indenture provides for notice in any manner, such notice may be waived in writing by the Person entitled to receive such notice, either
before or after the event, and such waiver shall be the equivalent of such notice. Waivers of notice by Holders shall be filed with the Trustee, but such filing
shall not be a condition precedent to the validity of any action taken in reliance upon such waiver.

All notices and communications (other than those sent to Holders) will be deemed to have been duly given: at the time delivered by hand, if personally
delivered; five Business Days after being deposited in the mail, postage prepaid, if mailed; the next Business Day after timely delivery to the courier, if sent by
overnight air courier for next Business Day delivery; and when receipt is confirmed, if delivered electronically.

Any notice or communication to a Securityholder shall be mailed by first-class mail to his address shown on the register kept by the Registrar and, if
any Bearer Securities are outstanding, published in an Authorized Newspaper, unless otherwise provided with respect to the applicable Series. Failure to mail
a notice or communication to a Securityholder of any Series or any defect in it shall not affect its sufficiency with respect to other Securityholders of that or any
other Series.

In case by reason of the suspension of regular mail service or by reason of any other cause it shall be impracticable to give such notice by mail, then
such notification as shall be made with the approval of the Trustee shall constitute a sufficient notification for every purpose hereunder.

If a notice or communication is mailed or published in the manner provided above, within the time prescribed, it is duly given, whether or not the
Securityholder receives it.

If the Company mails a notice or communication to Securityholders, it shall mail a copy to the Trustee and each Agent at the same time.

Where the Indenture provides for notice of any event to a Holder of a Global Security, such notice shall be sufficiently given if given to the Depository
for such Global Security (or its designee), pursuant to the applicable procedures of the Depository, not later than the latest date (if any), and not earlier than the
earliest date (if any), prescribed for the giving of such notice.

Section 12.3. Communication by Holders with Other Holders.

Securityholders of any Series may communicate pursuant to TIA § 312(b) with other Securityholders of that Series or any other Series with respect to
their rights under this Indenture or the Securities of that Series or all Series. The Company, the Trustee, the Registrar and anyone else shall have the protection
of TIA § 312(c).
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Section 12.4. Certificate and Opinion as to Conditions Precedent.

Upon any request or application by the Company to the Trustee to take any action under this Indenture, the Company shall furnish to the Trustee:

(a) an Officers’ Certificate stating that, in the opinion of the signers, all conditions precedent, if any, provided for in this Indenture relating to the
proposed action have been complied with; and

(b) an Opinion of Counsel stating that, in the opinion of such counsel, all such conditions precedent have been complied with.

Section 12.5. Statements Required in Certificate or Opinion.

Each certificate or opinion with respect to compliance with a condition or covenant provided for in this Indenture (other than a certificate provided
pursuant to Section 4.5 hereof and TIA § 314(a)(4)) shall comply with the provisions of TIA § 314(e) and shall include:

(a) a statement that the person making such certificate or opinion has read such covenant or condition;

(b) a brief statement as to the nature and scope of the examination or investigation upon which the statements or opinions contained in such
certificate or opinion are based;

(c) a statement that, in the opinion of such person, he has made such examination or investigation as is necessary to enable him to express an
informed opinion as to whether or not such covenant or condition has been complied with; and

(d) a statement as to whether or not, in the opinion of such person, such condition or covenant has been complied with.

Section 12.6. Rules by Trustee and Agents.

The Trustee may make reasonable rules for action by or a meeting of Securityholders of one or more Series. Any Agent may make reasonable rules
and set reasonable requirements for its functions.

Section 12.7. Legal Holidays.

Unless otherwise provided by Board Resolution, Officers’ Certificate or supplemental indenture hereto for a particular Series, a "Legal Holiday” is any
day that is not a Business Day. If a payment date is a Legal Holiday at a place of payment, payment may be made at that place on the next succeeding day that
is not a Legal Holiday, and no interest shall accrue for the intervening period.

Section 12.8. No Recourse Against Others.

No past, present or future director, officer, stockholder or employee, as such, of the Company or any successor corporation shall have any liability for
any obligation of the Company under the Securities or the Indenture or for any claim based on, in respect of or by reason of such obligations or their creation.
Each Holder by accepting a Security waives and releases all such liability. The waiver and release are part of the consideration for the execution of this
Indenture and the issue of the Securities.

Section 12.9. Counterparts.

This Indenture may be executed in any number of counterparts and by the parties hereto in separate counterparts, each of which when so executed
shall be deemed to be an original and all of which taken together shall constitute one and the same agreement.
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Section 12.10. Governing Law; Waiver of Trial by Jury.

THE LAW OF THE STATE OF NEW YORK WILL GOVERN AND BE USED TO CONSTRUE THIS INDENTURE, THE
SECURITIES AND ANY GUARANTEES OF THE SECURITIES. EACH OF THE COMPANY AND THE TRUSTEE HEREBY
IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY AND ALL RIGHT TO TRIAL BY
JURY IN ANY LEGAL PROCEEDING ARISING OUT OF OR RELATING TO THIS INDENTURE OR THE TRANSACTIONS
CONTEMPLATED THEREBY.

Section 12.11. No Adverse Interpretation of Other Agreements.

This Indenture may not be used to interpret any other indenture, loan or debt or other agreement of the Company or its Subsidiaries or of any other
person. Any such indenture, loan or debt or other agreement may not be used to interpret this Indenture.

Section 12.12. Successors.

All agreements of the Company in this Indenture and the Securities shall bind its successor. All agreements of the Trustee in this Indenture shall bind its
successor.

Section 12.13. Severability.

In case any provision in this Indenture or in the Securities shall be invalid, illegal or unenforceable, the validity, legality and enforceability of the
remaining provisions shall not in any way be affected or impaired thereby.

Section 12.14. Table of Contents, Headings, Etc.

The Table of Contents, Cross-Reference Table, and headings of the Articles and Sections of this Indenture have been inserted for convenience of
reference only, are not to be considered a part hereof, and shall in no way modify or restrict any of the terms or provisions hereof.

Section 12.15. Securities in a Foreign Currency.

Unless otherwise specified in a Board Resolution, a supplemental indenture hereto or an Officers’ Certificate delivered pursuant to Section 2.2 of this
Indenture with respect to a particular Series of Securities, whenever for purposes of this Indenture any action may be taken by the Holders of a specified
percentage in aggregate principal amount of Securities of all Series or all Series affected by a particular action at the time outstanding and, at such time, there
are outstanding Securities of any Series which are denominated in a coin or currency other than Dollars, then the principal amount of Securities of such Series
which shall be deemed to be outstanding for the purpose of taking such action shall be that amount of Dollars that could be obtained for such amount at the
Market Exchange Rate at such time. For purposes of this Section 12.15, "Market Exchange Rate” shall mean the noon Dollar buying rate in New York City
for cable transfers of that currency as published by the Federal Reserve Bank of New York. If such Market Exchange Rate is not available for any reason with
respect to such currency, the Trustee shall use, in its sole discretion and without liability on its part, such quotation of the Federal Reserve Bank of New York
as of the most recent available date, or quotations from one or more major banks in The City of New York or in the country of issue of the currency in
question or such other quotations as the Trustee, upon consultation with the Company, shall deem appropriate. The provisions of this paragraph shall apply in
determining the equivalent principal amount in respect of Securities of a Series denominated in currency other than Dollars in connection with any action taken
by Holders of Securities pursuant to the terms of this Indenture.

All decisions and determinations of the Trustee regarding the Market Exchange Rate or any alternative determination provided for in the preceding
paragraph shall be in its sole discretion and shall, in the absence of manifest error, to the extent permitted by law, be conclusive for all purposes and irrevocably
binding upon the Company and all Holders.
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ARTICLE XIII.
SINKING FUNDS

Section 13.1. Applicability of Article.

The provisions of this Article XIII shall be applicable to any sinking fund for the retirement of the Securities of a Series, except as otherwise permitted
or required by any form of Security of such Series issued pursuant to this Indenture.

The minimum amount of any sinking fund payment provided for by the terms of the Securities of any Series is herein referred to as a "mandatory sinking
fund payment” and any other amount provided for by the terms of Securities of such Series is herein referred to as an "optional sinking fund payment.” If
provided for by the terms of Securities of any Series, the cash amount of any sinking fund payment may be subject to reduction as provided in Section 13.2.
Each sinking fund payment shall be applied to the redemption of Securities of any Series as provided for by the terms of the Securities of such Series.

Section 13.2. Satisfaction of Sinking Fund Payments with Securities.

The Company may, in satisfaction of all or any part of any sinking fund payment with respect to the Securities of any Series to be made pursuant to the
terms of such Securities (a) deliver outstanding Securities of such Series to which such sinking fund payment is applicable (other than any of such Securities
previously called for mandatory sinking fund redemption) and (b) apply as a credit Securities of such Series to which such sinking fund payment is applicable
and which have been repurchased by the Company or redeemed either at the election of the Company pursuant to the terms of such Series of Securities
(except pursuant to any mandatory sinking fund) or through the application of permitted optional sinking fund payments or other optional redemptions pursuant
to the terms of such Securities, provided that such Securities have not been previously so credited. Such Securities shall be received by the Trustee, together
with an Officers’ Certificate with respect thereto, not later than 15 days prior to the date on which the Trustee begins the process of selecting Securities for
redemption, and shall be credited for such purpose by the Trustee at the price specified in such Securities for redemption through operation of the sinking fund
and the amount of such sinking fund payment shall be reduced accordingly. If as a result of the delivery or credit of Securities in lieu of cash payments pursuant
to this Section 13.2, the principal amount of Securities of such Series to be redeemed in order to exhaust the aforesaid cash payment shall be less than
$100,000, the Trustee need not call Securities of such Series for redemption, except upon receipt of a Company Order that such action be taken, and such
cash payment shall be held by the Trustee or a Paying Agent and applied to the next succeeding sinking fund payment, provided, however, that the Trustee or
such Paying Agent shall from time to time upon receipt of a Company Order pay over and deliver to the Company any cash payment so being held by the
Trustee or such Paying Agent upon delivery by the Company to the Trustee of Securities of that Series purchased by the Company having an unpaid principal
amount equal to the cash payment required to be released to the Company.

Section 13.3. Redemption of Securities for Sinking Fund.

Not less than 45 days (unless otherwise indicated in the Board Resolution, supplemental indenture or Officers’ Certificate in respect of a particular
Series of Securities) prior to each sinking fund payment date for any Series of Securities, the Company will deliver to the Trustee an Officers’ Certificate
specifying the amount of the next ensuing mandatory sinking fund payment for that Series pursuant to the terms of that Series, the portion thereof, if any, which
is to be satisfied by payment of cash and the portion thereof, if any, which is to be satisfied by delivering and crediting of Securities of that Series pursuant to
Section 13.2, and the optional amount, if any, to be added in cash to the next ensuing mandatory sinking fund payment, and the Company shall thereupon be
obligated to pay the amount therein specified. Not less than 30 days (unless otherwise indicated in the Board Resolution, Officers’ Certificate or supplemental
indenture in respect of a particular Series of Securities) before each such sinking fund payment date the Trustee shall select the Securities to be redeemed upon
such sinking fund payment date in the manner specified in Section 3.2 and cause notice of the redemption thereof to be given in the name of and at the expense
of the Company in the manner provided in Section 3.3. Such notice having been duly given, the redemption of such Securities shall be made upon the terms
and in the manner stated in Sections 3.4, 3.5 and 3.6.
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IN WITNESS WHEREOF, the parties hereto have caused this Indenture to be duly executed as of the day and year first above written.

TRUMP MEDIA & TECHNOLOGY GROUP CORP.

By:
Name:
Title:
 

[TRUSTEE]

By:
Name:
Title:
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Exhibit 5.1

NELSON MULLINS RILEY & SCARBOROUGH LLP
ATTORNEYS AND COUNSELORS AT LAW

  
 101 Constitution Ave, NW, Suite 900

Washington, DC 20001
T: 202.689.2800 F: 202.689.2860
nelsonmullins.com

June 5, 2025

Trump Media & Technology Group Corp.
401 N. Cattlemen Rd., Ste. 200
Sarasota, Florida 34232

RE: Registration Statement on Form S-3 of Trump Media & Technology Group Corp.

Ladies and Gentlemen:

We have acted as counsel to Trump Media & Technology Group Corp., a Florida corporation (the "Company”), in connection with the filing of a Registration
Statement on Form S-3 (including the prospectus constituting a part thereof (the "Prospectus”)) (the "Registration Statement”) by the Company under the
Securities Act of 1933, as amended (the "Securities Act”). The Prospectus provides that it will be supplemented in the future by one or more prospectus
supplements (each, a "Prospectus Supplement”). The Registration Statement, including the Prospectus (as supplemented from time to time by one or more
Prospectus Supplements) will provide for the registration by the Company of the sale of:

 (i) shares of common stock, par value $0.0001 per share (the "Common Stock”) of the Company ("Prospectus Shares”);

 (ii) shares of the Company’s preferred stock, par value $0.0001 per share (the "Preferred Stock”), in one or more series;

 (iii)debt securities of the Company (the "Debt Securities”), in one or more series that will be issued under one or more indentures (each, an "Indenture”) between the Company
and a trustee to be named therein (the "Trustee”);

 (iv)warrants to purchase Common Stock, Preferred Stock or Debt Securities (the "Warrants”) that will be issued under one or more warrant agreements (each, a "Warrant
Agreement”) between the Company and a warrant agent to be named therein (the "Warrant Agent”);

 (v) rights to purchase Common Stock, Preferred Stock or Debt Securities ("Rights”) as may be designated at the time of the offering at a future date or dates that will be issued
under one or more purchase agreements (each, a "Rights Agreement”) between the Company and a rights agent to be named therein (the "Rights Agent”); and

 (vi)units consisting of Common Stock, Preferred Stock, Debt Securities, Warrants, Rights or any combination of the foregoing (the "Units”), that will be issued under one or more
unit agreements (each, a "Unit Agreement”) between the Company and a unit agent to be named therein (the "Unit Agent”).

CALIFORNIA | COLORADO | DISTRICT OF COLUMBIA | FLORIDA | GEORGIA | ILLINOIS | MARYLAND |
MASSACHUSETTS | MINNESOTA

NEW YORK | NORTH CAROLINA | OHIO | PENNSYLVANIA | SOUTH CAROLINA | TENNESSEE | TEXAS | VIRGINIA |
WEST VIRGINIA



In addition, the Registration Statement relates to the offering and sale pursuant to Rule 415 under the Securities Act from time to time by the selling
stockholders identified in the Registration Statement (the "Selling Stockholders”) of up to an aggregate of 84,657,181 shares of Common Stock held by the
Selling Stockholders consisting of (a) 55,857,181 shares of Common Stock purchased pursuant to subscription with certain institutional investors (the "PIPE
Shares”) and (b) up to 28,800,000 shares of Common Stock (the "Convertible Note Shares,” and together with the PIPE Shares, the "Resale Shares”)
issuable upon conversion of our 0.00% convertible senior secured notes due 2028 (the "Convertible Notes”) in the aggregate principal amount of $1.0
billion, purchased pursuant to subscription agreements.

The Prospectus Shares, Preferred Stock, Debt Securities, Warrants, Rights, Units and Resale Shares are collectively referred to herein as the
"Primary Securities,” and together with the Resale Shares, the "Securities.” The Securities may be offered and sold from time to time pursuant to Rule 415
under the Securities Act.

For purposes of this opinion letter, we have examined copies of such agreements, instruments and documents as we have deemed relevant and
necessary to form a basis on which to render the opinions hereinafter expressed. In such examination, we have assumed (i) the legal capacity of all natural
persons, (ii) the legal power and authority of all persons signing on behalf of other parties, (iii) the genuineness of all signatures, (iv) the authenticity of all
documents submitted to us as originals, (v) the conformity to original documents of all documents submitted to us as certified, facsimile, conformed, digitally
scanned or photostatic copies and (vi) the authenticity of the originals of such latter documents. In making our examination of documents executed or to be
executed, we have assumed that the parties thereto other than the Company had or will have the requisite power to enter into and perform all obligations
thereunder and have also assumed the due authorization by all requisite action and execution and delivery by such parties of such documents and the validity
and binding effect of such documents on such parties. As to facts material to the opinions, statements and assumptions expressed herein, we have, with your
consent, relied upon oral or written statements and representations of officers and other representatives of the Company, public officials and others. We have
not independently verified such factual matters.

This opinion letter is based as to matters of law solely on the applicable provisions of the federal laws of the United States and the laws of the States of
Florida and New York that, in our experience, are applicable to the Securities (but not including any laws, statutes, ordinances, administrative decisions, rules
or regulations of any political subdivision of either of the State of Florida or New York). We express no opinion herein as to any other laws, statutes,
ordinances, rules or regulations (and in particular, we express no opinion as to any effect that such laws, statutes, ordinances, rules or regulations may have on
the opinions expressed herein).

Based on the foregoing, and subject to the further assumptions, limitations and qualifications set forth herein, we are of the opinion that:

 1.  The Prospectus Shares (including any Prospectus Shares duly issued (i) upon the exchange or conversion of any shares of Preferred Stock that are exchangeable for or
convertible into Common Stock, (ii) upon the exchange or conversion of Debt Securities which are exchangeable or convertible into Common Stock, (iii) upon the exercise of any
duly issued Warrants exercisable for Common Stock, (iv) pursuant to a Right or (v) as a component of a Unit), upon issuance and delivery of certificates (or book-entry notation
if uncertificated) for such Common Stock against payment therefor of such lawful consideration as the Company’s Board of Directors (the "Board”) (or a duly authorized
committee thereof) may determine, will be validly issued, fully paid and non-assessable.

 2.  The Preferred Stock (including any Preferred Stock duly issued (i) upon the exchange or conversion of any shares of Preferred Stock that are exchangeable or convertible into
another series of Preferred Stock, (ii) upon the exchange or conversion of Debt Securities that are exchangeable or convertible into Preferred Stock, (iii) upon the exercise of any
duly issued Warrants exercisable for Preferred Stock, (iv) pursuant to a Right or (v) as a component of a Unit), upon issuance and delivery of certificates (or book-entry notation
if uncertificated) for such Preferred Stock against payment therefor of such lawful consideration as the Board (or a duly authorized committee thereof) may determine, will be
validly issued, fully paid and non-assessable.
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 3.  The Debt Securities (including any Debt Securities duly issued (i) upon the exercise of any duly issued Warrants exercisable for Debt Securities, (ii) pursuant to a Right or (iii)
as a component of a Unit), upon (x) due execution and delivery of an Indenture relating thereto on behalf of the Company and the Trustee named therein and due authentication
of the Debt Securities by such Trustee, and (y) issuance and delivery of certificates (or book-entry notation if uncertificated) for such Debt Securities against payment therefor
of such lawful consideration as the Board (or a duly authorized committee thereof), will be validly issued and constitute legal, valid and binding obligations of the Company,
enforceable in accordance with their terms.

 4.  The Warrants, upon their issuance and delivery of certificates (or book-entry notation if uncertificated) for such Warrants against payment therefor of such lawful
consideration as the Board (or a duly authorized committee thereof) may determine, will be validly issued and constitute legal, valid and binding obligations of the Company,
enforceable in accordance with their terms.

 5. The Rights, upon their issuance and delivery of certificates (or book-entry notation if uncertificated) for such Rights against payment therefor of such lawful consideration
therefor as the Board (or a duly authorized committee thereof) may determine, will be validly issued, constitute legal, valid and binding obligations of the Company, enforceable
in accordance with their terms and will entitle the holders thereof to the rights specified in the Rights that they represent and in the Rights Agreement pursuant to which they
are issued.

 6. The Units, upon receipt by the Company of such lawful consideration therefor as the Board (or a duly authorized committee thereof) may determine, will be validly issued,
constitute legal, valid and binding obligations of the Company, enforceable in accordance with their terms and will entitle the holders thereof to the rights specified in the Unit
Agreement pursuant to which they are issued.

 7. The PIPE Shares have been duly authorized by all necessary corporate action of the Company and are validly issued, fully paid and nonassessable.

 8.  Upon valid conversion of the Convertible Notes in accordance with their terms, such Convertible Note Shares will have been duly authorized by all necessary corporate action
of the Company, and will be validly issued, fully paid and nonassessable.
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In rendering the opinions in numbered paragraphs 1 through 6, we have assumed that: (i) the Registration Statement, and any amendments thereto, shall
have become effective under the Securities Act (and will remain effective at the time of issuance of any Primary Securities thereunder); (ii) a Prospectus
Supplement describing each class or series of Primary Securities offered pursuant to the Registration Statement, to the extent required by applicable law and
relevant rules and regulations of the Securities and Exchange Commission (the "Commission”), will be timely filed with the Commission; (iii) the definitive
terms of each class or series of Primary Securities shall have been established in accordance with (A) resolutions duly adopted by the Board (or a duly
authorized committee thereof) (each, a "Board Action”), (B) the Company’s Articles of Incorporation (the "Charter”) and (C) applicable law; (iv) the
Company will issue and deliver the Primary Securities in the manner contemplated by the Registration Statement, the Prospectus, the applicable Prospectus
Supplement and any applicable underwriting, purchase or similar agreement; (v) any Primary Securities issuable upon conversion, exchange or exercise of any
other Primary Security will have been duly authorized and reserved for issuance, in each case within the limits of the then remaining authorized but unreserved
and unissued amounts of such Primary Securities; (vi) the total number of shares of Common Stock and Preferred Stock issuable (including upon conversion,
exchange or exercise of any other Primary Security) will not exceed the total number of shares of Common Stock and Preferred Stock, as the case may be,
that the Company is then authorized to issue under the Charter; (vii) the Board Action authorizing the Company to issue, offer and sell the Primary Securities
will have been adopted by the Board (or a duly authorized committee thereof) and will be in full force and effect at all times at which the Primary Securities are
offered or sold by the Company; and (viii) all Primary Securities will be issued in compliance with applicable federal and state securities laws.

With respect to any Primary Securities consisting of any series of Preferred Stock, we have further assumed that appropriate certificate of amendment
to the Charter establishing the designations, preferences, rights and other terms of such series of Preferred Stock being issued and delivered shall have been
duly approved by the Board and filed with and accepted for record by the Secretary of State of the State of Florida.

With respect to any Primary Securities consisting of Debt Securities, we have further assumed that (i) an Indenture relating to such Debt Securities shall
have been duly authorized, executed and delivered on behalf of the Company and the Trustee in substantially the form filed as an exhibit to the Registration
Statement; (ii) all terms of such Debt Securities not provided for in such Indenture shall have been established in accordance with the provisions of the
Indenture and reflected in appropriate documentation approved by us and, if applicable, executed and delivered by the Company and the Trustee; (iii) the
Company has filed respective Forms T-1 for the Trustee with the Commission and the Indenture has been duly qualified under the Trust Indenture Act of
1939, as amended; (iv) such Debt Securities shall have been duly executed, authenticated, issued and delivered in accordance with the provisions of such
Indenture; (v) such Debt Securities, as executed and delivered, do not violate any law applicable to the Company (including, without limitation, laws regulating
the maximum rate of interest rate payable on the Debt Securities) or result in a default under or breach of any agreement or instrument binding upon the
Company; and (vi) such Debt Securities, as executed and delivered, comply with all requirements and restrictions, if any, applicable to the Company, in any
case whether imposed by any court or governmental or regulatory body having jurisdiction over the Company.

With respect to any Primary Securities consisting of Warrants, we have further assumed that (i) such Warrants will be issued and delivered after due
authorization, execution and delivery by the Company of a Warrant Agreement, approved by us, relating to the Warrants; (ii) all terms of such Warrants shall
have been established in accordance with the provisions of such Warrant Agreement(s); (iii) such Warrants shall have been duly executed, issued and delivered
in accordance with the provisions of such Warrant Agreement(s); (iv) such Warrants and the related Warrant Agreement(s), as executed and delivered, do not
violate any law applicable to the Company or result in a default under or breach of any agreement or instrument binding upon the Company; and (v) such
Warrants and the related Warrant Agreement(s), as executed and delivered, comply with all requirements and restrictions, if any, applicable to the Company,
in any case whether imposed by any court or governmental or regulatory body having jurisdiction over the Company.
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With respect to any Primary Securities consisting of Rights, we have further assumed that (i) such Rights will be issued and delivered after due
authorization, execution and delivery by the Company of a Rights Agreement, approved by us, relating to the Rights; (ii) all terms of such Rights shall have been
established in accordance with the provisions of such Rights Agreement(s); (iii) such Rights shall have been duly executed, issued and delivered in accordance
with the provisions of such Rights Agreement(s); (iv) such Rights and the related Rights Agreement(s), as executed and delivered, do not violate any law
applicable to the Company or result in a default under or breach of any agreement or instrument binding upon the Company; and (v) such Rights and the
related Rights Agreement(s), as executed and delivered, comply with all requirements and restrictions, if any, applicable to the Company, in any case whether
imposed by any court or governmental or regulatory body having jurisdiction over the Company.

With respect to any Primary Securities consisting of Units, we have further assumed that (i) each component of such Units will be duly authorized,
validly issued and fully paid (to the extent applicable) as contemplated by the Registration Statement and the applicable Unit Agreement, if any; (ii) such Units
will be issued and delivered after due authorization, execution and delivery by the Company of a Unit Agreement relating to the Units; (iii) all terms of such
Units shall have been established in accordance with the provisions of such Unit Agreement(s); (iv) such Units shall have been duly executed, issued and
delivered in accordance with the provisions of such Unit Agreement(s); (v) such Units and the related Unit Agreement(s), as executed and delivered, do not
violate any law applicable to the Company or result in a default under or breach of any agreement or instrument binding upon the Company; and (vi) such Units
and the related Unit Agreement(s), as executed and delivered, comply with all requirements and restrictions, if any, applicable to the Company, in any case
whether imposed by any court or governmental or regulatory body having jurisdiction over the Company.

To the extent that the obligations of the Company with respect to the Primary Securities may depend on such matters, we further have assumed for
purposes of this opinion letter that (i) any Trustee, Warrant Agent, Rights Agent or Unit Agent (x) is duly organized, validly existing and in good standing under
the laws of its jurisdiction of organization and; and (y) will be duly qualified to engage in the activities contemplated by such Indenture, Warrant Agreement,
Rights Agreement or Unit Agreement, as applicable; (ii) any Indenture, Warrant Agreement, Rights Agreement or Unit Agreement, as applicable, will have
been duly authorized, executed and delivered by such Trustee, Warrant Agent, Rights Agent or Unit Agent, as applicable, and will constitute the legally valid
and binding obligation of such party enforceable against such party in accordance with its terms; (iii) such Trustee, Warrant Agent, Rights Agent or Unit Agent
will be in compliance, with respect to the performance of its obligations under such Indenture, Warrant Agreement, Rights Agreement or Unit Agreement, as
applicable, and with all applicable laws and regulations; and (iv) such Trustee, Warrant Agent, Rights Agent or Unit Agent will have the requisite organizational
and legal power and authority to perform its obligations under such Indenture, Warrant Agreement, Rights Agreement or Unit Agreement, as applicable.

With your consent, we have assumed (a) that the Convertible Notes have been or will be duly authorized, executed and delivered by the parties
thereto other than the Company, (b) that such securities constitute or will constitute legally valid and binding obligations of the parties thereto other than the
Company, enforceable against each of them in accordance with their respective terms and (c) that the status of the Convertible Notes as legally valid and
binding obligations of the parties will not be affected by any (i) breaches of, or defaults under, agreements or instruments, (ii) violations of statutes, rules,
regulations or court or governmental orders or (iii) failures to obtain required consents, approvals or authorizations from, or to make required registrations,
declarations or filings with, governmental authorities.
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The opinions set forth in numbered paragraphs 3 through 6 above, insofar as they relate to the valid and binding nature of obligations, may be limited
by the following exceptions, limitations and qualifications: (i) the effect of bankruptcy, insolvency, reorganization, receivership, moratorium or other similar laws
relating to or affecting the rights of creditors (including, without limitation, the effect of statutory and other law regarding fraudulent conveyances, fraudulent
transfers, preferential transfers and voidable transactions); (ii) the exercise of judicial discretion and the application of general principles of equity (including,
without limitation, concepts of materiality, reasonableness, good faith and fair dealing and the possible unavailability of specific performance, injunctive relief
and other equitable remedies), regardless of whether considered in a proceeding at law or in equity, and (iii) the effect of public policy considerations that may
limit the rights of the parties to obtain further remedies. The opinions rendered herein do not include opinions with respect to compliance with laws relating to
permissible rates of interest.

We hereby consent to the filing of this opinion letter with the Commission as an exhibit to the Registration Statement in accordance with the
requirements of Item 601(b)(5) of Regulation S-K under the Securities Act and to the reference to our firm therein and in the Prospectus and any Prospectus
Supplement under the caption "Legal Matters.” In giving such consent, we do not thereby admit that this firm is within the category of persons whose consent is
required under Section 7 of the Securities Act or the rules and regulations of the Commission thereunder.

 Very truly yours,
  
 /s/ Nelson Mullins Riley & Scarborough LLP
  
 Nelson Mullins Riley & Scarborough LLP
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Exhibit 23.1
 

Consent of Independent Registered Public Accounting Firm

We hereby consent to the incorporation by reference in the Prospectus constituting a part of this Form S-3 Registration Statement of our report dated
February 14, 2025 relating to the consolidated financial statements of Trump Media & Technology Group Corp. (the Company) appearing in the Company’s
Annual Report on Form 10-K for the year ended December 31, 2024.

We also consent to the reference to us under the caption "Experts” in the Prospectus.

/s/ Semple, Marchal & Cooper, LLP

Certified Public Accountants

Phoenix, Arizona
June 5, 2025
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Calculation of Filing Fee Tables
 

FORM S-3
REGISTRATION STATEMENT UNDER THE SECURITIES ACT OF 1933

(Form Type)
 

Trump Media & Technology Group Corp.
(Exact Name of Registrant as Specified in its Charter)

 
Table 1: Newly Registered and Carry Forward Securities

 

 
Security

Type

 
 

Security
Class
Title  

Fee
Calculation

or Carry
Forward

Rule  
Amount

Registered  

Proposed
Maximum
Offering
Price Per

Unit  

Maximum
Aggregate
Offering

Price  
Fee
Rate  

Amount of
Registration

Fee  

Carry
Forward

Form
Type  

Carry
Forward

File
Number  

Carry
Forward
Initial

Effective
Date  

Filing Fee
Previously

Paid In
Connection

With
Unsold

Securities
to be

Carried
Forward

Newly Registered Securities

Fees to
Be Paid Equity

Common
stock, par

value $0.0001
per share

457(o) (1) (2) (2)

Fees to
Be Paid Equity

Preferred
stock, par

value $0.0001
per share

457(o) (1) (2) (2)

Fees to
Be Paid Debt Debt

securities 457(o) (1) (2) (2)

Fees to
Be Paid Other Warrants 457(o) (1) (2) (2)

Fees to
Be Paid  Other Rights  457(o)  (1)  (2)  (2)             

Fees to
Be Paid Other Units 457(o) (1) (2) (2)

Fees to
Be Paid

Unallocated
(Universal)

Shelf

Unallocated
(Universal)

Shelf
457(o) (1) (2) $12,000,000,000 (3) $153.10 per

$1,000,000 $1,837,200.00 (3)

Fees to
Be Paid Equity

Common
Stock, par

value $0.0001
per share,
offered by
the selling

stockholders

Other (4) 84,657,181 $21.07 (4) $1,783,726,803.67 (4) $153.10 per
$1,000,000 $273,088.57

Fees
Previously

Paid
— — — — — — — —

Carry Forward Securities
Carry

Forward
Securities

— — — — — — — —

Total Offering Amounts  $13,783,726,803.67 $2,110,288.57
Total Fees Previously Paid  —

Total Fee Offsets  —
Net Fee Due  $2,110,288.57

 



(1) There are being registered hereunder such indeterminate number of shares of common stock, par value $0.0001 per share, of the registrant (the "Common Stock”), such
indeterminate number of shares of preferred stock, such indeterminate principal amount of debt securities, such indeterminate number of warrants to purchase Common
Stock, preferred stock or debt securities, such indeterminate number of units to purchase Common Stock, preferred stock, debt securities, rights or warrants as shall have an
aggregate initial offering price not to exceed $12,000,000,000. If any debt securities are issued at an original issue discount, then the principal amount of such debt securities
shall be in such greater amount as shall result in an aggregate initial offering price not to exceed $12,000,000,000, less the aggregate dollar amount of all securities previously
issued hereunder. The securities registered also include such indeterminate amount of all securities previously issued hereunder. The securities registered also include such
indeterminate number of shares of Common Stock, preferred stock and amount of debt securities as may be issued upon conversion of or exchange for debt securities that
provide for conversion or exchange, upon exercise of warrants or pursuant to the antidilution provisions of any such securities. In addition, pursuant to Rule 416 under the
Securities Act of 1933, as amended (the "Securities Act”), the shares being registered hereunder include such indeterminate number of shares of Common Stock and
preferred stock as may be issuable with respect to the shares being registered hereunder as a result of stock splits, stock dividends or similar transactions.

(2) The proposed maximum aggregate offering price per security will be determined from time to time by the registrant in connection with the issuance by the registrant of the
securities registered hereunder and is not specified as to each class of security pursuant to Instruction 2.A.iii.b of Item 16(b) of Form S-3 under the Securities Act.

(3) Estimated pursuant to Rule 457(o) under the Securities Act. In no event will the aggregate offering price of all securities sold by the registrant from time to time pursuant to
this registration statement exceed $12,000,000,000. Separate consideration may or may not be received for securities that are issuable on conversion, redemption, exchange,
exercise or settlement of other securities.

(4) Pursuant to Rule 457(c) under the Securities Act, and solely for the purpose of calculating the registration fee, the proposed maximum offering price per share is $21.07,
which is the average of the high and low prices for the registrant’s Common Stock on the Nasdaq Global Market on June 2, 2025, which date is within five business days
prior to the filing of this registration statement.

 


