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We may offer and sell from time to time, in one or more offerings, together or separately, any combination of the securities described
in this prospectus, which we refer to as the “securities.” The aggregate offering price of the securities will not exceed $25,000,000. This
prospectus describes some of the general terms that may apply to the securities and the general manner in which they may be offered. We
will describe the specific terms of the securities that we offer, and the specific manner in which they may be offered, in one or more
supplements to this prospectus at the time of each offering and sale.
 

We may sell these securities on a continuous or delayed basis directly, through agents, dealers or underwriters as designated from
time to time, or through a combination of these methods. For additional information on the methods of sale, you should refer to the section
entitled “Plan of Distribution”. We reserve the sole right to accept, and together with any agents, dealers and underwriters, reserve the right
to reject, in whole or in part, any proposed purchase of securities. If any agents, dealers or underwriters are involved in the sale of any
securities, the applicable prospectus supplement will set forth any applicable commissions or discounts. Our net proceeds from the sale of
securities also will be set forth in the applicable prospectus supplement. The prospectus supplement will also contain more specific
information about the offering.
 

We may offer and sell the securities described in this prospectus and any prospectus supplement to or through one or more
underwriters, dealers and agents, or directly to purchasers, or through a combination of these methods. If any underwriters, dealers or
agents are involved in the sale of any of the securities, their names and any applicable purchase price, fee, commission or discount
arrangement between or among them will be set forth, or will be calculable from the information set forth, in the applicable prospectus
supplement. See the sections of this prospectus entitled “About this Prospectus” and “Plan of Distribution” for more information. No
securities may be sold without delivery of this prospectus and the applicable prospectus supplement describing the method and terms of the
offering of such securities.

 
 

INVESTING IN OUR SECURITIES INVOLVES RISKS. SEE THE “RISK FACTORS” ON PAGE 18 OF THIS PROSPECTUS
AND ANY SIMILAR SECTION CONTAINED IN THE APPLICABLE PROSPECTUS SUPPLEMENT CONCERNING
FACTORS YOU SHOULD CONSIDER BEFORE INVESTING IN OUR SECURITIES.
 

Our common stock is listed on the Nasdaq Capital Market under the symbol “IPDN.” On September 6, 2018, the closing price of
our common stock was $3.07 per share. You are urged to obtain current market quotations of our common stock.

 
NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES COMMISSION HAS
APPROVED OR DISAPPROVED OF THESE SECURITIES OR PASSED UPON THE ADEQUACY OR ACCURACY OF THIS
PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

 
 

The date of this prospectus is_______, 2018.
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ABOUT THIS PROSPECTUS
 

This prospectus is part of a registration statement that we filed with the U.S. Securities and Exchange Commission, or the SEC,
using a “shelf” registration process. By using a shelf registration statement, we may sell securities from time to time and in one or more
offerings up to a total dollar amount of $25,000,000 as described in this prospectus. Each time that we offer and sell securities, we will
provide a prospectus supplement to this prospectus that contains specific information about the securities being offered and sold and the
specific terms of that offering. The prospectus supplement may also add, update or change information contained in this prospectus with
respect to that offering. If there is any inconsistency between the information in this prospectus and the applicable prospectus supplement,
you should rely on the prospectus supplement. Before purchasing any securities, you should carefully read both this prospectus and the
applicable prospectus supplement, together with the additional information described under the heading “Where You Can Find More
Information; Incorporation by Reference.”
 

We have not authorized any other person to provide you with different information. If anyone provides you with different or
inconsistent information, you should not rely on it. We will not make an offer to sell these securities in any jurisdiction where the offer or
sale is not permitted. You should assume that the information appearing in this prospectus and the applicable prospectus supplement to this
prospectus is accurate 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.
 

When used in this prospectus, the terms the “Company,” “we,” “our” and “us” refer to Professional Diversity Network, Inc. and
its consolidated subsidiaries, unless otherwise specified or the context otherwise requires.
 

WHERE YOU CAN FIND MORE INFORMATION
 

We file reports, proxy statements and other information with the SEC. Information filed with the SEC by us can be inspected and
copied at the Public Reference Room maintained by the SEC at 100 F Street, N.E., Washington, D.C. 20549. You may also obtain copies
of this information by mail from the Public Reference Room of the SEC at prescribed rates. Further information on the operation of the
SEC’s Public Reference Room in Washington, D.C. can be obtained by calling the SEC at 1-800-SEC-0330. The SEC also maintains a
web site that contains reports, proxy and information statements and other information about issuers, such as us, who file electronically
with the SEC. The address of that website is http://www.sec.gov.
 

Our website address is www.prodivnet.com. The information on our website, however, is not, and should not be deemed to be, a
part of this prospectus.
 

This prospectus and any prospectus supplement are part of a registration statement that we filed with the SEC and do not contain
all of the information in the registration statement. The full registration statement may be obtained from the SEC or us, as provided below.
Forms of the documents establishing the terms of the offered securities are or may be filed as exhibits to the registration statement.
Statements in this prospectus or any prospectus supplement about these documents are summaries and each statement is qualified in all
respects by reference to the document to which it refers. You should refer to the actual documents for a more complete description of the
relevant matters. You may inspect a copy of the registration statement at the SEC’s Public Reference Room in Washington, D.C. or
through the SEC’s website, as provided above.
 

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE
 

The SEC’s rules allow us to “incorporate by reference” information into this prospectus. This means that we can disclose important
information to you by referring you to another document. Any information referred to in this way is considered part of this prospectus from
the date we file that document. Any reports filed by us with the SEC after the date of this prospectus and before the date that the offering of
securities by means of this prospectus and a prospectus supplement is terminated will automatically update and, where applicable, supersede
any information contained in this prospectus or incorporated by reference in this prospectus.
 

We incorporate by reference into this prospectus the following documents or information filed with the SEC (other than, in each
case, documents or information deemed to have been furnished and not filed in accordance with the SEC’s rules):
 
 ● Our Annual Report on Form 10-K for the year ended December 31, 2017 filed with the SEC on March 30, 2018.
 ● Our Annual Report on Form 10-K/A for the year ended December 31, 2017 filed with the SEC on April 30, 2018.
 ● Our Current Report on Form 8-K filed with the SEC on January 11, 2018.
 ● Our Current Report on Form 8-K filed with the SEC on January 23, 2018.
 ● Our Current Report on Form 8-K/A filed with the SEC on January 23, 2018.
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 ● Our Current Report on Form 8-K filed with the SEC on February 2, 2018.
 ● Our Current Report on Form 8-K filed with the SEC on March 2, 2018.
 ● Our Current Report on Form 8-K filed with the SEC on March 8, 2018.
 ● Our Current Report on Form 8-K filed with the SEC on April 3, 2018.
 ● Our Quarterly Report on Form 10-Q filed with the SEC on May 15, 2018.
 ● Our Current Report on Form 8-K filed with the SEC on May 17, 2018.
 ● Our Current Report on Form 8-K filed with the SEC on June 29, 2018.
 ● Our Current Report on Form 8-K filed with the SEC on August 2, 2018.
 ● Our Quarterly Report on Form 10-Q filed with the SEC on August 14, 2018.
 ● Our Current Report on Form 8-K filed with the SEC on August 15, 2018.
 ● The description of our common stock contained in our Registration Statement on Form S-1 filed December 30, 2016 (File No.

333-215388), including any amendment or report filed for the purpose of updating such description.
 

All reports and other documents we subsequently file pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act prior to the
termination of this offering, including all such documents we may file with the SEC after the date of the initial registration statement and
prior to the effectiveness of the registration statement, but excluding any information furnished to, rather than filed with, the SEC, will also
be incorporated by reference into this prospectus and deemed to be part of this prospectus from the date of the filing of such reports and
documents.
 

We will provide, without charge, copies of all documents incorporated by reference in this prospectus, other than exhibits to those
documents that have not been specifically incorporated by reference into this prospectus. You may obtain documents incorporated by
reference in this prospectus on our website at www.prodivnet.com or by requesting them in writing or by telephone from us at the
following address and telephone number:
 

Professional Diversity Network, Inc.
801 W. Adams Street, Sixth Floor

Chicago, Illinois 60607
(312) 614-0950

 
The information on our website is not incorporated by reference in this prospectus or any prospectus supplement and you should not

consider it a part of this prospectus or any prospectus supplement.
 

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS
 

This prospectus contains forward-looking statements that involve risks and uncertainties, principally in the sections entitled “Risk
Factors.” All statements other than statements of historical fact contained in this prospectus, including statements regarding future events,
our future financial performance, business strategy and plans and objectives of management for future operations, are forward-looking
statements. We have attempted to identify forward-looking statements by terminology including “anticipates,” “believes,” “can,”
“continue,” “could,” “estimates,” “expects,” “intends,” “may,” “plans,” “potential,” “predicts,” “should,” or “will” or the negative of these
terms or other comparable terminology. Although we do not make forward looking statements unless we believe we have a reasonable
basis for doing so, we cannot guarantee their accuracy. These statements are only predictions and involve known and unknown risks,
uncertainties and other factors, including the risks outlined under “Risk Factors” or elsewhere in this prospectus, which may cause our or
our industry’s actual results, levels of activity, performance or achievements expressed or implied by these forward-looking statements.
 

Forward-looking statements should not be read as a guarantee of future performance or results, and will not necessarily be
accurate indications of the times at, or by which, that performance or those results will be achieved. Forward-looking statements are based
on information available at the time they are made and/or management’s good faith belief as of that time with respect to future events, and
are subject to risks and uncertainties that could cause actual performance or results to differ materially from what is expressed in or
suggested by the forward-looking statements.
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Forward-looking statements speak only as of the date they are made. You should not put undue reliance on any forward-looking
statements. We assume no obligation to update forward-looking statements to reflect actual results, changes in assumptions or changes in
other factors affecting forward-looking information, except to the extent required by applicable securities laws. If we do update one or
more forward-looking statements, no inference should be drawn that we will make additional updates with respect to those or other
forward-looking statements
 

ABOUT THE COMPANY
 
Overview
 

The Company is a dynamic operator of professional networks with a focus on diversity. We use the term “diversity” (or “diverse”)
to describe communities, or “affinities,” that are distinct based on a wide array of criteria which may change from time to time, including
ethnic, national, cultural, racial, religious or gender classification. We serve a variety of such communities, including Women, Hispanic-
Americans, African-Americans, Asian-Americans, Disabled, Military Professionals, and Lesbian, Gay, Bisexual and Transgender (LGBT).
Our goal is (i) to assist our registered users and members in their efforts to connect with like-minded individuals, identify career
opportunities within the network and (ii) connect members with prospective employers while helping the employers address their
workforce diversity needs. We believe that the combination of our solutions allows us to approach recruiting and professional networking
in a unique way and thus create enhanced value for our members and clients.
 

On November 7, 2016, we consummated the issuance and sale of 1,777,417 shares of our common stock, par value $0.01 per
share, to Cosmic Forward Limited (“CFL”), a Republic of Seychelles company wholly-owned by four Chinese investors. In connection
with that transaction, CFL shareholder Maoji (“Michael”) Wang was appointed as Chief Executive Officer and a Director of the Company,
and CFL shareholder Jingbo Song was appointed as a Director of the Company serving as the Company’s Co-Chairman of the Board. On
December 1, 2016 our Board of Directors (“Board”) authorized the proper officers of the Company to take all action required to create
subsidiaries in both Hong Kong and China in order to facilitate expansion of the Company’s business into China. In January of 2017, the
Company established two Hong Kong subsidiaries, PDN (Hong Kong) International Education Ltd and PDN (Hong Kong) International
Education Information Co., Ltd, and in March of 2017 the Company established its China subsidiary, PDN (China) International Culture
Development Co. Ltd. In November of 2017, Jiangxi PDN Culture Media Co., Ltd became a consolidated variable interest entity. We are
currently executing our strategic plan to build in China entirely new networking, training and education businesses. We believe that
coupling the Company’s expertise in networking and careers with the CFL owners’ expertise in the China market will provide us with an
opportunity for success with our overseas expansion.
 
Our Strategy

 
Following CFL’s investment in the Company’s in November 2016, we began efforts to leverage PDN’s assets to maximize

profitability, beginning with refining operations and enhancing sales in order to transform the Company from historical losses to future
profits. The Company currently provides services for employers’ who want to hire diverse talent, to individuals seeking to network on a
professional level and to job seekers who desire to improve their professional situation. Since the control investment in PDN by CFL, we
have successfully expanded operations in China in three primary segments that relate to the core US operations. In China, we have
launched educational services, business and women’s networking. We now offer membership in the International Association of Women,
The Business Elite Club and Educational Services. As a result, in 2017, we began offering our educational, business and networking
services to our new members in China and also extended our reach to the Global Women’s Forum Event in Paris, France, for elite members
from China.

 
The core diversity recruitment business expanded in 2017 to include executive placement services for leading companies seeking

to hire diverse talent. This new business line addresses a need for employers who want to secure leading diverse talent in management,
senior management and executive capacities. Initial efforts have been focused on securing talent in digital transformation and finance. Our
diversity recruitment business provides additional value for our other business segments by providing our registered users and members
with access to employment opportunity at leading companies.
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In 2018, we plan to continue to refine the operations within the United States to become more efficient, as we seek to profitably
launch new products and services. Second, we intend to further grow our business in China.

 
Our strategy encompasses the following key elements:

 
 ● Grow and diversify our member and client base;
 ● Maximize revenue through synergies among the segments;
 ● Launch new products and services;
 ● Streamline infrastructure to capture efficiency; and

 ● Continue to expand in diversity recruitment by growing our core offerings of recruitment advertising, The Office of
Federal Contract Compliance Programs (OFCCP) compliance offerings and now our new diversity placement services.

 
Industry Overview
 
The diversity recruitment market is highly fragmented and is characterized by the following trends:
 

 

● Regulatory Environment Favorable to Promoting Diversity in the Workplace. In August of 2011, President Obama signed
Executive Order 13583 to establish a coordinated government-wide initiative to promote diversity and inclusion in the
federal workforce. This Executive Order requires companies considering contracting with the federal government to be
prepared to demonstrate the diversity of their workforce. Certain companies that have federal contracts are subject to this
Executive Order. In the public sector, the Dodd–Frank Wall Street Reform and Consumer Protection Act (the “ Dodd-
Frank Act”) mandated that each of the eight U.S. financial agencies, including the Department of the Treasury, the
Securities and Exchange Commission, the Federal Deposit Insurance Corporation and the Office of the Comptroller of the
Currency, and twelve Federal Reserve banks create Offices of Minority and Women Inclusion (“OMWI”) to be
responsible for all agency matters relating to diversity in management, employment and business activities. The OMWI
monitor diversity within their ranks as well as within the pool of contractors who provide goods and services to the
government.

   

 

● Growing Ethnic Diversity of the U.S. Population and Labor Force. Multicultural groups are the fastest growing segment of
the U.S. population. Hispanics, African-Americans, Asian-Americans, and all other multicultural groups were estimated by
the U.S. Census Bureau to make up 38% of the U.S. population in 2014, with census projections showing that multicultural
populations will become a numeric majority by 2044. According to the U.S. Census Bureau, 2014 National Projections, the
multicultural population is expected to increase 95% between 2014 and 2060. In sheer numbers, Hispanic-Americans are
expected to experience the most growth among diversity groups, growing from 17% of the total population in 2014 to 29%
by 2060. African-American population is expected to increase from 14% in 2014 to 18% in 2060, and Asian-American
population from 6% in 2014 to 12% in 2060. Not surprisingly, diversity recruitment is increasingly becoming a common, if
not standard, business practice by major employers. According to the Current Population Survey conducted by the Bureau
of Census for the Bureau of Labor Statistics, of the 2015 annual average of approximately 149 million employees
nationwide, approximately 47% were women and approximately 34% were Hispanic, African American or Asian
American. According to a job report on private sector hiring published by the U.S. Equal Employment Opportunity
Commission in July 2015, the percentage of minority employment in the U.S. compared to overall employment grew from
11% in 1966 to 37% in 2014. In the U.S., Hispanic-Americans had the fastest growth rate in the U.S. private sector, with
employment of Hispanic-Americans increasing from 2.5% to 13.9% between 1966 and 2013. The share of the labor force
that is Hispanic-American is projected to increase from 16.3% in 2014 to 19.8% in 2024, according to the Bureau of Labor
Statistics.
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● Demographic Trend Toward Women’s Career Advancement. According to the U.S. Bureau of Labor Statistics, there were
over 74 million women 16 years old and over in the workforce as of January 2016. The number of women in the labor
force is expected to increase to 77.2 million by 2024. In 2015, women accounted for 52% of all workers employed in
management, professional, and related occupations. According to the Current Population Survey conducted by the Bureau
of Census for the Bureau of Labor Statistics, in 2015 women also made up the majority of healthcare support occupations
(87.6%) and healthcare practitioners and technical occupations (75.1%), the occupations expected to grow most rapidly
between 2014 and 2024.

   

 

● Rising Spending Power of Diverse Population. IPDN US segments are focused on providing professional enhancement
tools to diverse Americans including women. We believe diverse professionals are underserved and represents a very
strong opportunity to enhance our shareholders value. Published by the Selig Center for Economic Growth, the report
estimates the nation’s total buying power reached $13.9 trillion in 2016 and predicts it will hit $16.6 trillion by 2021, with
minority groups making the fastest gains. For example, African-American buying power, estimated at $1.2 trillion in 2016,
will grow to $1.5 trillion by 2021, making it the largest racial minority consumer market.

   

 

● Increasing Socialization of the Internet. The Internet has revolutionized how information is created and communicated - a
wealth of information is readily accessible by browsing the Internet anonymously. However, we believe the social aspect
of the Internet is emerging as an increasingly powerful influence on our lives. While an individual’s interpersonal
connections traditionally have not been visible to others, social and professional networking websites enable members to
share, and thereby unlock, the value of their connections by making them visible. Today, personal connections and other
information, such as online social and professional networking websites, are increasingly becoming a powerful tool for a
growing population of users to connect with one another.

   

 

● China – Demand for Our Services. Over the past two decades the Chinese economy has experienced sustained, hyper
growth. The female population in China currently exceeds 675 million women, and women control approximately 38% of
business activities and 50% of business revenue. Our Chinese officers and directors believe that China therefore presents a
high demand economy for our core services – professional networking for women and career services for job seekers and
employers.

 
Our Solutions

 
We currently operate in three business segments: (i) Professional Diversity Network (“PDN Network”), which includes online

professional networking communities with career resources tailored to the needs of various diverse cultural groups, (ii) National
Association of Professional Women (“NAPW Network”), a women-only professional networking organization, and (iii) China operations
(“China Operations”). In 2017, our PDN Network, NAPW Network and China Operations businesses represented 12.8%, 43.0% and
17.1% of our revenues, respectively. In 2017 we launched the International Association of Women in China and in 2018 we have been
transacting new memberships under the International Association of Women brand in the USA. Also, on December 2, 2017, PDN China
held its largest education and training event of the year. The event, “The International Capital Leadership Summit”, took place in Beijing,
China.

 
The Company previously operated Noble Voice operations (“Noble Voice”), a career consultation and lead generation service. On

May 25, 2018, the Company sold certain assets of Noble Voice to a long-time customer of the Company and exited this business segment.
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NAPW Networking
 

The NAPW Network is a professional networking organization for women, with approximately 954,000 paid and unpaid members
as of December 31, 2017. We use the term “member” to describe a consumer who has viewed our marketing material, opted into
membership with the NAPW Network, provided demographic information and engaged in an onboarding call with a membership
coordinator. Paid memberships provide greater access to networking opportunities and other membership perks, including access to
upgraded packages. We believe NAPW Network is the most prominent women-only professional networking organization in the United
States. Members of the NAPW Network enjoy a wealth of resources dedicated to developing their professional networks, furthering their
education and skills and promoting their businesses and career accomplishments.
 

We provide NAPW Network members with opportunities to network and develop valuable business relationships with other
professionals through NAPW’s website, as well as at events hosted at approximately 209 local chapters across the United States. PDN
Network products and services are being deployed to provide enhanced value to the NAPW membership experience, which we believe will
be an important component in increasing both the number of new memberships and renewals of existing memberships.
 

NAPW eChapter.  NAPW operates a series of virtual national chapter meetings, hosted by Star Jones, President of NAPW, and
Louise Newsome, National Director of Local Chapters. The events are held online bi-weekly, and include presentations by Ms. Jones, and a
panel discussion including NAPW VIP members on topics focused on inspiring professional women to tackle and overcome challenges
encountered in their careers and businesses. Topics are aligned with NAPW’s content strategy and include discussions on finding and
igniting your passion, turning passion into opportunity, building confidence and professional growth through taking on new challenges.
The on-line events also include the opportunity for members to network with other participants in the live chat room. The event attracts
approximately 1,000 registrants and 300-350 participants. We define registrants as those who enroll in an eChapter meeting but for some
reason fail to attend, and participants as those who both enroll and attend. We track registrants, though they do not attend, because they are
an indicator of our marketing reach and membership engagement.
 

NAPW eCoaching. NAPW also operates a bi-weekly virtual coaching event, where VIP members who are personal and
professional coaches provide participants with insight and tips on how to overcome career and business challenges. Hosted by Louise
Newsome, NAPW’s National Director of Local Chapters, our unique virtual coaching platform connects our members with professional life
and career coaches from within the NAPW membership base. Through this event, members gain insight, guidance and inspiration to help
them maximize their personal and professional potential. Topics include the Power of Intentionality - Turning Good Intentions Into
Actions, The Power of Authentic Communication, and Confident Steps To Create a Thriving Life. The on-line events also include the
opportunity for members to network with other participants in the live chat room. The event attracts approximately 800 - 1,000 registrants
and 250 - 300 participants.

 
Professional Identity Management.  Through the NAPW Network website, NAPW Network members are able to create, manage

and share their professional identity online and promote themselves and their businesses. NAPW Network members can also promote their
career achievements and their businesses through placement on the NAPW Network website’s home page, in proprietary press releases, in
the online Member Marketplace and in monthly newsletter publications. In addition, the PDN Network provides members with direct
access to employers seeking to hire professional women at a high level of connectivity and efficiency. Our synergies enable us to match
members with our employment partners and then converse with the member to confirm such member’s desire to take the position to which
we matched them, confirm that member is qualified for the position and directly notify the employer about a member that we have
qualified and confirmed has competed an application within the employer’s recruitment system.
 

Networking Events. Historically, NAPW Network’s offline networking opportunities included monthly local chapter events and a
large National Networking Conference NAPW. In 2017, we held Power Networking events in eight cities. We expect to continue to
leverage the existing PDN Network events platform to host NAPW networking events in major markets around the nation. Because PDN
Network networking career events are already being conducted we have the ability to add an additional event for NAPW at the same
venue, one hour after the PDN Network event ends, at a substantially lower cost compared to hosting a stand-alone NAPW event.
Employers who sponsor the PDN Network career networking events will have the opportunity to participate in the NAPW event and meet
with members to discuss employment opportunities in what we believe is an inviting and upscale networking environment. We believe that
providing the opportunity for NAPW Registered Users to meet, outside of the monthly local chapter events and the single national event,
will add value to all NAPW Registered Users through allowing them to attend any or all of our PDN Network events. Non-members may
also attend, subject to certain restrictions.
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Access to Knowledge. In addition to networking and promotional opportunities, NAPW Network also provides to its members the
ability to further develop their skills and expand their knowledge base through monthly newsletters, online and in-person seminars,
webinars and certification courses.
 

Upgraded Memberships and Ancillary Products . Upgraded packages include the VIP membership, which includes additional
promotional and publicity tools as well as free access for the member and a guest to the National Networking Summits and continuing
education programs; the press release package, which provides members with the opportunity to work with professional writers to publish
personalized press releases and thereby secure valuable online presence; and the registry product, which allows members to create a
durable, historical record chronicling their career achievements.
 

Partner Discounts. We also offer to NAPW Network members exclusive discounts on third-party products and services.
 
IAW Global Women’s Network . This network offers in-person networking with like-minded women to foster enhanced career

connections and opportunities. Members can promote their brands, identify new career opportunities, and build lasting relationships at
monthly meetings and events. Hosted by Star Jones, these interactive events allow members to improve their verbal resumes, expand their
networks, and hear from inspiring speakers. Regional and National Conferences provide inspirational panels, unique networking
opportunities, and the chance for members to promote their business or services. Our partners allow members to explore events outside the
US and create opportunities to network with women around the world.

 
PDN Network
 

Recruitment Solutions. The PDN Network consists of several online professional networking communities dedicated to serving
diverse professionals in the United States and employers seeking to hire diverse talent. We use the word “professional” to describe any
person interested in the Company’s websites presumably for the purpose of career advancement or related benefits offered by the
Company, whether or not such person is employed and regardless of the level of education or skills possessed by such person. Our
networking communities harness our relationship recruitment methodology to facilitate and empower professional networking within
common affinities. We believe that those within a common affinity often are more aggressive in helping others within their affinity
progress professionally. We operate these relationship recruitment affinity groups within the following sectors: Women, Hispanic-
Americans, African-Americans, Asian-Americans, Disabled, Military Professionals, Lesbians, Gay, Bisexual and Transgender (LGBT),
and Students and Graduates seeking to transition from education to career.
 

As of December 31, 2017, the Company had approximately 10,266,000 registered users. We use the term “registered user” to
describe a consumer who has affirmatively visited one of our properties, opted into an affinity group and provided us with demographic or
contact information enabling us to match them with employers and/or jobs, and to sell them ancillary products and services. We expect that
continued registered user growth of the PDN Network will enable us to further develop our list of online professional diversity networking
and career placement solutions. We currently provide access to our PDN Network websites to registered users at no cost. The Company is
exploring various partnerships with other service providers to increase their offerings to both job seekers and employers. Our goal is to use
an asset light approach to provide quality products and services, to increase our value to those we serve and drive additional capital without
significant capital investments. For example, we announced our partnership with Diverst, the leading provider of Diversity & Inclusion
software. Leveraging our existing assets through relationships with other technology firms such as Diverst allows us to grow our
relationships with employers without investing in sophisticated, proprietary resources.
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We offer to large and medium employers seeking to diversify their employment ranks, and to third party recruiters (i) real-time
solutions that deliver diverse talent, (ii) advertising and promotion of their job opportunities to our networks of diverse professionals and
(iii) assistance with posting their job opportunities to career agencies in a manner compliant with the regulations and requirements of the
Equal Employment Opportunity OFCCP, including those of state and local governments. Our recruitment advertising solutions promote
hiring and retention success by providing job seekers with information that we believe allows them to look beyond a corporate brand,
deeper into employers’ core values. We use sophisticated technology to deliver recruitment advertising using internet banner ads and email
marketing targeted by geography and occupation, based upon data from our audiences’ profiles and job searches on our websites. As of
December 31, 2017, we had over 1,000 companies utilizing our products and services.
 

Networking Events. In addition to online networking, our registered users can participate in a number of local and national events
held across the United States, including monthly NAPW local chapter meetings, business expos, charitable events and other events
developed specifically to facilitate face-to-face networking with other professionals. In 2016, we held over 20 Career Networking
Conferences, including NAPW’s three-city National Networking Summit Series and two online career fairs for veterans and their spouses.
We schedule NAPW Network events after PDN Career Networking Conferences in order to create opportunities for employers
participating in the PDN Network events to receive exposure to more candidates. In addition, we derive new members for both our PDN
Network affinities and NAPW Network membership roll from participation in the events, promote retention among paying NAPW
Network members and derive goodwill and positive publicity for our corporate brands.
 

Career Fairs. Through our Events business, a part of our PDN Network business segment, we produce premier face-to-face
recruiting events we call Professional & Technical Diversity Career Fairs. The Company’s diversity events help employers connect with a
new marketplace of diverse professionals. Our events are the only events of their type endorsed by leading organizations such as the
NAACP, Urban League, BDPA and others. Participating employers range from Fortune 500 companies to federal, state and local agencies
and from smaller employers to non-profit organizations, all of which seek a proactive approach to diversity recruiting. We also produce
career fairs as part of high-profile national events such as the NAACP National Convention, the Urban League National Conference and
HBCU sorority and fraternity conferences. In 2016 we added virtual career fairs serving veterans, women and STEM professionals.
 

PDN Quick. Our new Hire AdvantEdge product allows us to sell the qualified candidate lead referral service to employers via an
e-commerce model. Hire AdvantEdge is a data-driven product, which matches registered users with jobs offered by our employment
partners, qualifies those registered users for our partners’ jobs, secures an indication of interest, and directly provides our partner with the
registered user’s information or submits an application on behalf of the registered user to our partner’s recruitment system. This allows us to
deliver to recruiters qualified candidates in an efficient manner with very little lag in time. The PDN Network Hire AdvantEdge product
delivers enhanced membership value to those registered users seeking to reenter the workforce or to upgrade their professional employment
condition. This benefit comes at no additional cost to members, reinforcing the membership value proposition and creating long-term value.

 
PDN(Hired). We use matching and targeting technology to match members with our partners on a renewing license basis,

designed to provide the Company with increasing residual income as we add new partners and sell additional licenses. Though in its early
stages, the PDN(Hired) product is a significant step towards increasing online sales in a scalable and residual manner. In 2016 we combined
the functionality of these two products and relaunched them as PDN Quick. This product meets the increased demand of entry level and
hourly workforce needs of our clients. The product is a solution for America’s shrinking unemployment rate which has decreased the
amount of readily available hourly/part-time workers but driven demand higher for growing employers. PDN Quick harnesses the 5,000
daily inbound candidate interactions PDN receives and geographically matches these candidates to our clients in real-time while also
screening for the exact job requirements needed by each client. The product has a unique Pay Only For Performance structure in which
employers only pay when qualified and interested candidates are delivered directly to them for specific in-demand roles. The product
utilizes SMS Texting technology to reach interested candidates which creates very little lag time and increased savings and efficiencies for
both PDN and our clients. PDN Quick is offered to employers on a Cost Per Applicant (“CPA”) basis. This enables employers to pay only
for applicants they receive, as opposed to a diversity outreach campaign that promotes job openings for a fixed amount based on the
number of jobs offered and the duration of the job promotions.
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PDN Diversity Placement. In 2018, the Company launched a diversity placement service that has initially focused on high demand
positions in digital transformation and finance. We are currently recruiting for leading employers who pay a monthly license fee and a
percentage of the first year’s annual salary plus bonus for candidates we source and they hire. We believe our superior brand positioning,
large network of diverse talent and our vast employer relationships position us well for continued growth in this segment in 2018 and
beyond.
 
China Operations
 

The Company began establishing business operations in China in 2017. Our business activities, similar to those in the United
States, will focus on providing tools, products and services in China, which will assist in personal and professional development. Our
business plans are developed in an asset light format, with the goal of providing maximum positive results for the Company and our
customers, with the least capital investment possible. We are cooperating with existing companies and organizations in China in a manner
that will deliver best in class products and services, in a short time frame with minimum investment from the Company.
 

Women’s Networking in China
 

The Company’s NAPW women’s networking asset gives us the ability to develop and begin similar affinity networking operations
in China. We have named our China expansion of NAPW “The International Association of Women” (the “IAW”). IAW will have similar
elements as NAPW, but its scope has been customized and expanded to meet the particular needs of Chinese women. The association will
be supported by a proprietary web platform that will have key networking functions, including but not limited, to members profile, with
members picture and biography. The site will facilitate searching for other members, adding members to one’s platform, posting alerts and
updates, endorsing members, suggesting members to other members, job seeking functions, job opportunity advertising from employers
seeking to hire IAW members and other functions to support personal and professional development. The IAW website will also serve as a
platform for product and service offerings for training and social networking for women in China. IAW plans to integrate various resources
to build a new concept for clients : to create part of the cross-border internet, to mix traditional models with internet models and to explore
online and offline resources as well as to allow members to build individual social circles of one’s own in the new internet age.
 

More than only an online network, IAW is intended to be a bilingual, international social platform through which members can
enjoy high quality private customized service. We plan on having a very significant structure of off-line activities, events and resources, to
facilitate personal and professional development of women in China and further, to expand benefits to other women in other nations. In the
near term, we plan on leveraging our NAPW capabilities to provide benefits for our IAW members traveling in the United States.
Furthermore, IAW will provide members with personal assistance by which members can enjoy one to one high-end services determined
by members’ immediate needs. The platform will provide financial “account housekeepers”, health advisors, exclusive image designers,
legal consultations, translation orientation, child care referrals and other comprehensive high-end services in China.
 

Education and Training for Accomplished Chinese Business People
 

The Company plans on launching education and training seminars in China and in the United States. The events in China will
feature leading experts in business, finance, social networking and lifestyle issues. These events will benefit participants by delivering
timely, focused and meaningful content, and at the same time, allow for participants to network together in a manner that will be mutually
beneficial. We also plan on starting experiential educational travel seminars, where we will host smaller groups to travel to the United
States for extended education, training and mutual cooperation with respected members of the United States Society.
 

The Company held its first event on March 25, 2017, the 2017 “Sharing Economy Summit,” which was hosted by Hangzhou
Shihai Cultural Creativity Co., Ltd. at the Dongguan Malachite International Hotel. Its theme addressed numerous issues, including how to
move from traditional communications to modern networking and how to transform and upgrade businesses by seizing the opportunities of
the sharing economy in the internet era. The summit attracted more than 2,000 participants.

 
Since our first event we have held additional events in China, culminated by our final and largest event in December 2017. The

event, produced as a series of summit events, was held on December 2-3, 2017 in Beijing, China at the Jiuhua Resort and drew nearly 5,000
paid and non-paid participants both in person and online. The event company behind the event was Shanghai Yuanfu Cultural Company,
known for previously having worked on the Olympics. The event was organized by PDN (China) International Culture Development Co.
Ltd and Jiangxi PDN Culture Media Co., Ltd, and the co-hosts of the event were Xinhua News Agency and China Fortune Media Group.
Due to strong demand, the event was made available in China via a paid online webcast.
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PDN formed our relationship with China Fortune Media Group with the intent of establishing an international elite entrepreneurial
club. This club charges a membership fee and provides benefits to members working with national and foreign capital sources, investment
professionals, and projects with the goal of accessing capital and financial resources both at home and abroad.

 
China Fortune Media Group was founded and established by the Xinhua News Agency and approved by the State Council and the

Central Publicity Department. It consists of China Securities Journal, Shanghai Securities News, Economic Information Daily, Xinhua
Publishing House, China Fortune Net and Huaxin Asset Management Company. The group was created by Xinhua News Agency as a
comprehensive, state-of-the-art technological, omni-media modern media group.

 
The Company received positive feedback from attendees about the topic of the forum, and especially about Vice Chairman of the

Nasdaq, Mr. Bruce Aust’s participation. Mr. Aust participated in an exclusive one-on-one Q&A session with PDN President Ms. Star
Jones. Afterwards, they were joined by other prominent Chinese CEOs for a roundtable discussion.
 
Operations: Sales, Marketing and Customer Support
 
Sales and Marketing
 

We sell NAPW/IAW Network membership subscriptions offline through our NAPW/IAW Network sales force, which currently
includes 21 sales professionals, all of whom sell initial membership services. We developed a secure, work-from-home technology along
with a training and supervision platform aimed at reducing the overhead costs, increasing per-representative profitability, and offering our
sales professionals flexible working arrangements. All sales representatives are capable of selling upgraded memberships and ancillary
products. We believe that we maintained high visibility for the NAPW Network during 2017 through its nearly 300,000,000 advertisements
served online, in-person impressions through its live networking activities and interactions via its online properties and social media
accounts. The number was lower than previous years as we segmented ads and targeted our audiences, which was designed to yield a lower
cost per impression and provide a higher return per marketing dollar spent.

 
Our PDN sales resources for recruitment and recruitment advertising products and services include a sales force with 11 sales

professionals, third-party strategic partners who deliver employers with demand for our products, and technology, which facilitates e-
commerce transactions. We market directly to employers and third-party recruiters. Our sales team uses a combination of telephone, email
and face-to-face marketing, including personal visits to companies or their recruitment agencies, as well as appearances at industry and
trade group events where diversity recruitment recruiters are in attendance. We have also formed strategic alliances with parties who are
able to help extend our organic reach. In addition, we are developing purely online marketing channels to bring recruiters to us in bulk and
use products based on a matching and targeting technology to facilitate sales. Our recruitment and recruitment advertising sales force is
divided between three groups: (i) the “table-setters,” who are responsible for setting up first meetings with prospect companies, (ii) the
career sales professionals, who conduct the first meeting and mature the conversation to a successful conclusion, and (iii) sales professionals
who provide ongoing account management and are responsible for successful client renewals. We have specialty units within our sales
force dedicated to serving: (i) federal, state and local governments and companies and contractors who serve these governmental entities,
(ii) small and medium sized businesses as defined by companies with less than 2,500 employees and (iii) large enterprises with greater than
2,500 employees.
 

13



 
 
Customer Support, Compliance and Testing
 

In addition to our sales professionals, we also employ support teams to provide customer support, compliance and testing. Our
customer support teams improve engagement with our members and to ensure a high degree of member satisfaction and retention. Our
compliance team focuses on ensuring the integrity of the NAPW Network sales process. The team works closely with customer support and
sales management to ensure that sales are conducted in an ethical manner and to identify sales representatives who would benefit from
enhanced training. Our testing team consists of representatives who work with our Development and Executive teams to identify new lead-
generation, sales and membership product opportunities, and to test those as well as new approaches to our current sales.
 
Our Strengths
 

We believe the following elements give us a competitive advantage to accomplish our mission:
 

 

● Dedicated Focus on Diverse Professionals. Our focus on providing career opportunities for diverse professionals
differentiates us from other online social networking websites, such as Facebook. We believe our websites have a
distinctly career-oriented feel and utility when compared with other online social networking websites. We believe that
users prefer to manage their professional and social identities and contacts separately. While other online professional
networking websites, such as LinkedIn, also have a professional focus, we are singularly focused on diverse professionals
in the United States. We believe that we communicate effectively with each of our diverse communities and create
environments that harness a natural affinity among members of common culture, ethnicity, gender, orientation, nationality
and experience to stimulate increased member trust, networking and engagement.

   

 

● Online and Offline Diversity Career Services. The Company has a comprehensive and coordinated method of connecting
diverse job seekers with companies seeking to hire diverse employees. Our advantage comes through our call center
operations which facilitate timely, accurate matching of job seekers and employers. Many competitors do not have such a
service in-house. Additionally, we operate live and virtual job fairs which allow job seekers and employers to meet one-on-
one. Many competitors also have to outsource this service. We provide a wide continuum of contact points to facilitate
employers’ desire to identify and hire diverse talent in an OFCCP-compliant manner.

   

 

● Platform That Harnesses the Power of Web Socialization. We believe that our membership base will continue to grow and
that our platform will be an increasingly powerful tool that enables our members to leverage their connections and shared
information for the collective benefit of all of the participants on our platform. We believe that we are the first online
professional network to focus on the diversity recruitment sector.

   

 
● Relationships with Strategic Partners. We believe that our relationships with strategic partners are difficult to replicate and

give us a competitive advantage in the networking opportunities, career tools and resources we can offer to our members,
as well as the diverse audiences we can access for employers and advertisers.

 

 ● Relationships with Professional Entities & Organizations. Our team has experience working with multicultural
professional organizations. We partner with a number of leading minority professional organizations, including:

 
 o DisabledPersons.com;
 o Ebony Magazine
 o The Grio
 o HireVeterans.com
 o National Association of Hispanic Journalists (NAHJ)
 o Illinois Hispanic Nursing Association
 o IT Diversity Careers
 o The Commonwealth Compact
 o Greek Diversity
 o Latinos in Information Science and Technology Association (LISTA)
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 o Job Opportunities for Disabled American Veterans (JOFDAV)
 o Veterans Exchange
 o National Association of African Americans in Human Resources
 o National Association for the Advancement of Colored People (NAACP)
 o The National Urban League
 o VFW Veterans Job Board Vetjobs
 o Wall Street Warfighters
 o Women in Biology
 

 ● Customized Technology Platform . Our technology platform has been custom-designed and built to facilitate networking
engagement, job searching, real-time job qualification and matching, and text-based communications.

 
We believe that the following elements give us a competitive advantage with respect to the NAPW Network:

 

 
● Exclusive Focus on Professional Women. As a result of NAPW Network’s exclusive focus on professional women, we

believe that through NAPW Network we provide a secure and less intimidating environment within which our members
can successfully network and establish new and lasting business relationships.

   

 
● Attractive Industry Demographic Trends. Favorable demographic trends regarding women’s participation in the labor force

will further the growth in NAPW Network’s membership base and we have first-mover advantage with respect to
generalized professional networking for women.

   

 

● Large, growing and diverse national membership base. We believe that NAPW Network is the largest women-only
networking organization in the United States by number of members, with approximately 954,000 members located in all
50 states, Puerto Rico and the U.S. Virgin Islands. The membership base of the NAPW Network is diverse in terms of
ethnicity, age, income, experience, industry and occupation. It includes members from small and large corporations, as well
as entrepreneurs and business owners. We believe the diversity of the NAPW Network membership base is a key
component of its value.

   

 

● Comprehensive Product and Service Offerings to Deliver Value to Members. We believe that our comprehensive product
offerings provide women valuable tools to help them advance their careers and expand their businesses. Through
networking opportunities online and at local chapter events in their communities, regional events and the NAPW Network
national Networking Conference, discounts provided on seminars, webinars and educational certification courses, and
opportunities to promote themselves and their businesses, NAPW members are provided the opportunities and tools for
their professional development.

   

 

● Business Model with Efficient Member Acquisition and Recurring Cash Flow. We believe that NAPW Network’s direct
marketing lead generation efforts, which utilize both direct mail and digital strategies, are among the most efficient in the
industry as measured by our internal response and click-through rates. This efficiency, combined with our effective call
center operations, results in what we believe to be our market leading members acquisition process and direct variable
contribution. Further, NAPW Network memberships renew annually, providing a valuable recurring stream of cash flow.

 
Strategic Alliances
 

We consider our partner alliances to be a key value to our clients because it enables us to expand our job distribution and outreach
efforts. We continue to expand our relationships with key strategic partners that we believe are valuable to our core clients, as noted in
section “Our Strengths” above.
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Operations: Geography
 

Our headquarters is located in Chicago, Illinois, and houses our CFO, as well as many of our sales, marketing and IT personnel.
We also have an office in Minnetonka, MN where our telesales team for our Events business is located. Websites for the PDN Network are
hosted by Engine Yard based in San Francisco, California. Engine Yard provides a robust and easy platform for our hosting needs, allowing
us to scale up resources to meet our peak needs. It also allows us to quickly and easily deploy website updates. Our websites have backup
and contingency plans in place in the event that an unexpected circumstance occurs.
 

Our headquarters in China is located in Guangzhou, Guangdong Province, China. We also have an office in Jiangxi, China.
 
Intellectual Property
 

To protect our intellectual property rights, we rely on a combination of federal, state and common law rights, as well as contractual
restrictions. We rely on trade secret, copyright and trademark rights to protect our intellectual property. We pursue the registration of our
domain names and trademarks in the United States. Our registered trademarks in the United States include the “iHispano” mark with
stylized logo, the “Black Career Network” mark with stylized logo, the “Professional Diversity Network” mark with our tagline “the power
of millions for the benefit of one,” the name “National Association of Professional Women” and “NAPW,” and the name “International
Association of Women” and “IAW.” We also own the copyrights to certain articles in NAPW publications. We strive to exert control over
access to our intellectual property and customized technology by entering into confidentiality and invention assignment agreements with
our employees and contractors and confidentiality agreements with third parties in the ordinary course of our business.
 

Our efforts to protect our proprietary rights may not be successful. Any significant impairment of our intellectual property rights
could adversely impact our business or our ability to compete. In addition, protecting our intellectual property rights is costly and time-
consuming. Any unauthorized disclosure or use of our intellectual property could make it more expensive to do business and adversely
affect our operating results.
 
Competition
 

We face significant competition in all aspects of our business. Specifically, with respect to our members and our recruitment
consumer advertising and marketing solutions, we compete with existing general market online professional networking websites, such as
LinkedIn and Monster Worldwide, Inc., as well as ethnic minority focused social networking websites, such as Black Planet and LatPro,
and other companies such as Facebook, Google, Microsoft and Twitter that are developing or could develop competing solutions. We also
generally compete with online and offline enterprises, including newspapers, television and direct mail marketers that generate revenue
from recruiters, advertisers and marketers, and professional organizations. With respect to our hiring solutions, we also compete with
traditional online recruiting companies such as Career Builder, talent management companies such as Taleo, and traditional recruiting
firms.
 

Larger, more well-established companies may focus on professional networking and could directly compete with us. Other
companies might also launch new competing services that we do not offer. Nevertheless, we believe that our focus on diverse online
professional networking communities and the number of registered users or members, as the case may be, overall and within each affinity
that we serve, are competitive strengths in our market.
 
Government Regulation
 

We are subject to a number of federal, state and foreign laws and regulations that affect companies conducting business on the
Internet. These laws are still evolving and could be amended or interpreted in ways that could be detrimental to our business. In the United
States and abroad, laws relating to the liability of providers of online services for activities of their users and other third parties are
currently being tested by a number of claims, including actions based on invasion of privacy and other torts, unfair competition, copyright
and trademark infringement and other theories based on the nature and content of the materials searched, the advertisements posted or the
content provided by users. Any court ruling or other governmental action that imposes liability on providers of online services for the
activities of their users and other third parties could materially harm our business. In addition, rising concern about the use of social
networking technologies for illegal conduct, such as the unauthorized dissemination of national security information, money laundering or
supporting terrorist activities may in the future produce legislation or other governmental action that could require changes to our products
or services, restrict or impose additional costs upon the conduct of our business or cause users to abandon material aspects of our service.
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In the area of information security and data protection, many states have passed laws requiring notification to users when there is a
security incident, or security breach for personal data, or requiring the adoption of minimum information security standards that are often
unclear and difficult to implement. The costs of compliance with these laws are significant and may increase in the future. Further, we may
be subject to significant liabilities if we fail to comply with these laws.
 

We are also subject to federal, state and foreign laws regarding privacy and protection of member data. We post on our websites
our privacy policy and terms of use. Compliance with privacy-related laws may be costly. However, any failure by us to comply with our
privacy policy or privacy-related laws could result in proceedings against us by governmental authorities or private parties, which could be
detrimental to our business. Further, any failure by us to protect our members’ privacy and data could result in a loss of member confidence
in us and ultimately in a loss of members and customers, which could adversely affect our business.
 

Because our services are accessible worldwide, certain foreign jurisdictions may claim that we are required to comply with their
laws, including in jurisdictions where we have no local entity, employees or infrastructure.
 

Our direct marketing operations with respect to the NAPW Network are subject to various federal and state “do not call” list
requirements. The Federal Trade Commission has created a national “do not call” registry. Under these federal regulations, consumers may
have their phone numbers added to the national “do not call” registry. Generally, we are prohibited from calling anyone on that registry. In
September 2003, telemarketers were granted access to the registry and are now required to compare their call lists against the national “do
not call” registry at least once every 31 days. Telemarketers are required to pay a fee to access the registry. Enforcement of the “do not
call” provisions began in late 2003, and the rule provides for fines of up to $16,000 per violation and other possible penalties. These rules
may be construed to limit our ability to market our products and services to new customers. Further, we may incur penalties if we do not
conduct our telemarketing activities in compliance with these rules.
 
Seasonality
 

Our quarterly operating results are affected by the seasonality of employers’ businesses. Historically, demand for employment
hiring is lower during the first quarter and typically increases during the remainder of the year.
 
Employees
 

As of September 6, 2018, we had a total of 104 employees; 63 were full time employees in various U.S. locations and 29 full-time
employees in China. We also regularly engage independent contractors to perform various services. As of September 6, 2018, we engaged
10 independent contractors. None of our employees are covered by a collective bargaining agreement. We believe that we have good
relationships with our employees.

 
Corporate History 
 

We were incorporated in Illinois in October 2003 under the name of IH Acquisition, LLC and changed our name to iHispano.com
LLC in February 2004. In 2007, we changed our business platform and implemented technology to become the operator of communities of
professional networking sites for diverse professionals. In March 2012, we changed our name to Professional Diversity Network, LLC. In
March 2013, we completed our initial public offering and converted from an Illinois LLC to a Delaware corporation. In September 2014 we
acquired the NAPW Network through a merger of NAPW, Inc., a New York corporation (“Old NAPW”) with and into NAPW Merger Sub,
Inc., a Delaware corporation and our wholly-owned subsidiary (“Merger Sub”). Upon the closing of the merger under the Agreement and
Plan of Merger, between Merger Sub, Old NAPW and Matthew B. Proman, the sole shareholder of Old NAPW, dated July 11, 2014 (the
“Merger Agreement”), Old NAPW ceased to exist and Merger Sub continued as the surviving corporation, and a wholly-owned subsidiary
of the Company, which was renamed to NAPW, Inc. (the “Merger”).
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We started our operations in China in March 2017. We established two entities in Hong Kong, PDN (Hong Kong) International
Education Ltd and PDN(Hong Kong)International Education Information Co., Ltd in January 2017, and the Company established its China
subsidiary, PDN (China) International Culture Development Co. Ltd in March 2017. In November of 2017, Jiangxi PDN Culture Media
Co., Ltd became a consolidated variable interest entity. On May 25, 2018, the Company sold certain assets of Noble Voice to a long-time
customer of the Company and exited the business segment. The sales included all property, equipment, intangible assets, and other long-
term assets.
 

Our principal executive offices are located at 801 W. Adams Street, Six Floor, Chicago, Illinois, 60607 and our telephone number
is (312) 614-0950. Our website address is www.prodivnet.com . References to our website addressed in this report are provided as a
convenience and do not constitute, and should not be viewed as an incorporation by reference of the information contained on, or available
through, the website. Therefore, such information should not be considered part of this report.

 
RISK FACTORS

 
You should carefully consider the risks described below before making an investment decision. The risks described below are not

the only ones we face. Additional risks we are not presently aware of or that we currently believe are immaterial may also impair our
business operations. Our business could be harmed by any of these risks. The trading price of our common stock could decline due to any
of these risks, and you may lose all or part of your investment. In assessing these risks, you should also refer to the other information
contained or incorporated by reference into this prospectus supplement and the accompanying prospectus, including our financial
statements and related notes.

 
Risks Related to Our Business and Financial Condition
 
We have incurred net losses, our liquidity has been significantly reduced and we could continue to incur losses and negative cash flow
in the future.
 

We recorded net loss of approximately $22.3 million for the year ended December 31, 2017 and $4.1 million for the year ended
December 31, 2016. Our revenue declined from $26.2 million to $22.1 million during 2017, yet our costs and expenses increased from
$29.8 million to $46.1 million, and as a result our losses from operations increased from $3.6 million to $24.0 million during 2017.
Included in the year ended December 31, 2017 is a $14.6 million goodwill impairment charge. In addition, we used $6.3 million in cash
flow from operations during the year ended December 31, 2017. We will need to generate increased revenues and implement aggressive
cost management to achieve profitability and positive cash flow from operations. Despite our efforts, including our restructuring and cost-
cutting program, we may not achieve profitability or positive cash flow in the future, and even if we do, we may not be able to sustain being
profitable.
 
The market for online professional networks is highly competitive, and if we are unable to compete effectively our sales and results of
operations will suffer.
 

We face significant competition in all aspects of our business, and we expect such competition to increase, particularly in the
market for online professional networks.
 

Our industry is rapidly evolving and is becoming increasingly competitive. Larger and more established online professional
networking companies, such as LinkedIn or Monster Worldwide, may focus on the online diversity professional networking market and
could directly compete with us. Rival companies or smaller companies, including application developers, could also launch new products
and services that could compete with us and gain market acceptance quickly. Individual employers have and may continue to create and
maintain their own network of diverse candidates.
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We also expect that our existing competitors will focus on professional diversity recruiting. A number of these companies may
have greater resources than we do, which may enable them to compete more effectively. For example, our competitors with greater
resources may partner with wireless telecommunications carriers or other Internet service providers that may provide Internet users,
especially those that access the Internet through mobile devices, incentives to visit our competitors’ websites. Such tactics or similar tactics
could decrease the number of our visits, unique visitors and number of users and members, which would materially and adversely affect our
business, operating results and financial condition.
 

Additionally, users of online social networks, such as Facebook, may choose to use, or increase their use of, those networks for
professional purposes, which may result in those users decreasing or eliminating their use of our specialized online professional network.
Companies that currently do not focus on online professional diversity networking could also expand their focus to diversity networking.
LinkedIn may develop its own proprietary online diversity network and compete directly against us. To the extent LinkedIn develops its
own network or establishes alliances and relationships with others, our business, operating results and financial condition could be
materially harmed. Finally, other companies that provide content for professionals could develop more compelling offerings that compete
with us and adversely impact our ability to keep our members, attract new members or sell our solutions to customers.
 
If we do not continue to attract new members to the NAPW Network, or if existing NAPW Network members do not renew their
subscriptions, renew at lower levels or on less favorable terms, or fail to purchase additional offerings, we may not achieve our revenue
projections, and our operating results would be harmed.
 

In order to grow the NAPW Network, we must continually attract new members to the NAPW Network, sell additional product
and service offerings to existing NAPW Network members and increase the level of renewals. Our ability to do so depends in large part on
the success of our sales and marketing efforts. Unlike companies that provide more tangible products, the nature of our product and service
offerings is such that members may decide to terminate or not renew their agreements because they do not see their cancellation as causing
significant disruptions to their own businesses.
 

We must demonstrate to NAPW Network members that our product and service offerings provide them with access to an audience
of influential, affluent and highly-educated women. However, potential members may not be familiar with our product and service offerings
or may prefer other more traditional products and services for their professional advancement and networking needs. The rate at which we
expand the NAPW Network’s membership base or increase its members’ renewal rates may decline or fluctuate because of several factors,
including the prices of product and service offerings, the prices of products and services offered by competitors or reductions in their
professional advancement and networking spending levels due to macroeconomic or other factors and the efficacy and cost-effectiveness of
our offerings. If we do not attract new members to the NAPW Network or if NAPW Network members do not renew their agreements for
our product and service offerings, renew at lower levels or on less favorable terms or do not purchase additional offerings, our revenue may
grow more slowly than expected or decline.
 
We may not be able to successfully identify and complete sufficient acquisitions to meet our growth strategy, and even if we are able to
do so, we may not realize the anticipated benefits of these acquisitions.
 

Part of our growth strategy is to acquire companies that we believe will add to and/or expand our service offerings.
 

Identifying suitable acquisition candidates can be difficult, time-consuming and costly, and we may not be able to identify suitable
candidates or complete acquisitions in a timely manner, on a cost-effective basis or at all. Even if we complete an acquisition, we may not
realize the anticipated benefits of such acquisition. Actual cost savings and synergies which may be achieved from an acquired entity may
be lower than expected and may take a longer time to achieve than we anticipate. Our acquisitions have previously required, and any
similar future transactions may also require, significant efforts and expenditures, in particular with respect to integrating the acquired
business with our historical business. We may encounter unexpected difficulties, or incur unexpected costs, in connection with acquisition
activities and integration efforts, which include:
 

19



 
 
 ● conflicts and inconsistencies in information technology and infrastructures;
 ● inconsistencies in standards, controls, procedures and policies, business cultures and compensation structures between us

and an acquired entity;
 ● difficulties in the retention of existing customers and attraction of new customers;
 ● overlap of users and members of an acquired entity and one of our websites;
 ● difficulties in retaining key employees;
 ● the identification and elimination of redundant and underperforming operations and assets;
 ● diversion of management’s attention from ongoing business concerns;
 ● the possibility of tax costs or inefficiencies associated with the integration of the operations; and
 ● loss of customer goodwill.
 

If we fail to successfully complete the integration of an acquired entity, or to realize the anticipated benefits of the integration of
an acquired entity, our financial condition and results of operations could be materially and adversely affected.
 
We rely heavily on our information systems and if our access to this technology is impaired, or we fail to further develop our technology,
our business could be significantly harmed.
 

Our success depends in large part upon our ability to store, retrieve, process and manage substantial amounts of information,
including our database of our members. To achieve our strategic objectives and to remain competitive, we must continue to develop and
enhance our information systems. Our future success will depend on our ability to adapt to rapidly changing technologies, to adapt our
information systems to evolving industry standards and to improve the performance and reliability of our information systems. This may
require the acquisition of equipment and software and the development, either internally or through independent consultants, of new
proprietary software. Our inability to design, develop, implement and utilize, in a cost-effective manner, information systems that provide
the capabilities necessary for us to compete effectively would materially and adversely affect our business, financial condition and
operating results.
 
Our direct sales strategy, which requires personal interaction with employers and third party recruiters, may limit our ability to grow
recruitment revenue and recruitment advertising revenue.
 

As part of our strategy to market our products and services directly to employers and third party recruiters, we rely on our direct
sales force for recruitment revenue and recruitment advertising revenue. We currently employ professionals in sales, sales support and
marketing who are trained in selling our products and services. Since its creation in 2013, we have been optimizing the direct sales team
and refining the manner in which our products and services are sold. While the Company made progress in growing its direct sales, we have
not matured the sales force to the point of predictability, nor have we sold enough services to achieve profitability. There is no assurance
that our direct sales strategy we will yield sufficient recruitment revenue and recruitment advertising revenue in the future.
 
We may not timely and effectively scale and adapt our existing technology and network infrastructure to ensure that our websites are
accessible within an acceptable load time.
 

An element that is key to our continued growth is the ability of our members and other users that we work with to access any of
our websites within acceptable load times. We call this website performance. We have experienced, and may in the future experience,
website disruptions, outages and other performance problems due to a variety of factors, including infrastructure changes, human or
software errors, capacity constraints due to an overwhelming number of users accessing our websites simultaneously, and denial of service
or fraud or security attacks. In some instances, we may not be able to identify the cause or causes of these website performance problems
within an acceptable period of time.
 

If any of our websites are unavailable when users attempt to access them or they do not load as quickly as users expect, users may
seek other websites to obtain the information or services for which they are looking, and may not return to our websites as often in the
future, or at all. This would negatively impact our ability to attract members and other users and increase engagement on our websites. To
the extent that we do not effectively address capacity constraints, upgrade our systems as needed and continually develop our technology
and network architecture to accommodate actual and anticipated changes in technology, our business, operating results and financial
condition may be materially and adversely affected.
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Our systems are vulnerable to natural disasters, acts of terrorism and cyber-attacks.
 

Our systems are vulnerable to damage or interruption from catastrophic occurrences such as earthquakes, floods, fires, power loss,
telecommunication failures, terrorist attacks, cyber-attacks and similar events. For systems which are not based in cloud storage, we have
implemented a disaster recovery program, maintained by a third party vendor, which allows us to move production to a back-up data center
in the event of a catastrophe. Although this program is functional, it does not yet provide a real-time back-up data center, so if our primary
data center shuts down, there will be a period of time that such website will remain shut down while the transition to the back-up data
center takes place. Despite any precautions we may take, the occurrence of a natural disaster or other unanticipated problems at our hosting
facilities could result in lengthy interruptions in our services. Although we carry cyber security insurance our claims may exceed the
insurance coverage, and we may not be fully compensated by third party insurers in the event of service interruption or cyber-attack.
Furthermore, our business may never recover from such an event.
 
If our security measures are compromised, or if any of our websites are subject to attacks that degrade or deny the ability of members or
customers to access our solutions, members and customers may curtail or stop use of our solutions.
 

Our members provide us with information relevant to their professional networking and/or career-seeking experience with the
option of having their information become public or remain private. If we experience compromises to our security that result in website
performance or availability problems, the complete shutdown of our websites or the loss or unauthorized disclosure of confidential
information, our members may lose trust and confidence in us, and will use our websites less often or stop using our websites entirely.
Further, outside parties may attempt to fraudulently induce employees, members or customers to disclose sensitive information in order to
gain access to our information or our members’ or customers’ information. Because the methods used to obtain unauthorized access,
disable or degrade service, or sabotage systems change frequently, often are not recognized until launched against a target and may
originate from less regulated and remote areas around the world, we may be unable to proactively address these methods or to implement
adequate preventative measures. Any or all of these issues could negatively impact our ability to attract new members and increase
engagement by existing members, cause existing members to close their accounts or existing customers to cancel their contracts, subject us
to lawsuits, regulatory fines or other action or liability, thereby materially and adversely affecting our reputation, our business, operating
results and financial condition.
 
The widespread adoption of different smart phones, smart phone operating systems and mobile applications, or apps, could require us to
make substantial expenditures to modify or adapt our websites, applications and services.
 

The number of people who access the Internet through devices other than personal computers, including personal digital
assistants, smart phones and handheld tablets or computers, has increased dramatically in the past few years and we believe this number
will continue to increase. Each manufacturer or distributor of these devices may establish unique technical standards, and our services may
not work or be viewable on these devices as a result. Furthermore, as new devices and new platforms are continually released, it is difficult
to predict the problems we may encounter in developing versions of our services for use on these alternative devices and we may need to
devote significant resources to the creation, support and maintenance of such devices. Our websites are designed using responsive
technology and are built to provide a positive user experience on a user’s Internet device, whether a mobile phone, and tablet, laptop or
personal computer. If we are slow to develop products and technologies that are compatible with such devices, we might fail to capture a
significant share of an increasingly important portion of the market for our services.
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If Internet search engines’ methodologies are modified or our search result page rankings decline for other reasons, our member
engagement and number of members and users could decline.
 

We depend in part on various Internet search engines, such as Google, Bing and Yahoo!, to direct a significant amount of traffic to
our websites. Our ability to maintain the number of visitors directed to our websites is not entirely within our control. Our competitors’
search engine optimization (“SEO”) efforts may result in their websites receiving a higher search result page ranking than ours, or Internet
search engines could revise their methodologies in an attempt to improve their search results, which could adversely affect the placement of
our search result page ranking. If search engine companies modify their search algorithms in ways that are detrimental to our new user
growth or in ways that make it harder for our members to use our websites, or if our competitors’ SEO efforts are more successful than
ours, overall growth in our member base could slow, member engagement could decrease, and we could lose existing members. These
modifications may be prompted by search engine companies entering the online professional networking market or aligning with
competitors. Our websites have experienced fluctuations in search result rankings in the past, and we anticipate similar fluctuations in the
future. Any reduction in the number of users directed to our websites would materially harm our business and operating results. Our
platform includes connectivity across the social graph, including websites such as Facebook, Google+, LinkedIn and Twitter. If for any
reason these websites discontinue or alter their current open platform policy it could have a negative impact on our user experience and our
ability to compete in the same manner we do today.
 
Wireless communications providers may give their customers greater access to our competitors’ websites.
 

Wireless communications providers may provide users of mobile devices greater access to websites that compete with our
websites at more favorable rates or at faster download speeds. This could have a material adverse effect on the Company’s business,
operating results and financial condition. Creation of an unequal playing field in terms of Internet access could significantly benefit larger
and better capitalized companies competing with us.
 
The effect of significant declines in our ability to generate revenue may not be reflected in our short-term results of operations.
 

We recognize revenue from sales of our hiring solutions over the life of a contract (typically 12 months) beginning the first month
after the contract is signed. As a result, a significant portion of the revenue we report in each quarter is generated from agreements entered
into during previous quarters. In addition, we may be unable to adjust our fixed costs in response to reduced revenue. Accordingly, the
effect of significant declines in our ability to generate revenue may not be reflected in our short-term results of operations.
 
The reported number of our registered users is higher than the number of actual individual users, and a substantial majority of our
visits are generated by a minority of our users.
 

The reported number of members in our networks is higher than the number of actual individual members because some members
have multiple registrations, other members have died or become incapacitated, and others may have registered under fictitious names.
Given the challenges inherent in identifying these accounts, we do not have a reliable system to accurately identify the number of actual
members, and thus we rely on the number of members as our measure of the size of our networks. Further, a substantial majority of our
members do not visit our websites on a monthly basis, and a substantial majority of our visits are generated by a minority of our members
and users. If the number of our actual members does not meet our expectations or we are unable to increase the breadth and frequency of
our visiting members, then our business may not grow as fast as we expect, which would materially and adversely affect our business,
operating results and financial condition.
 
The existing global economic and financial market environment has had, and may continue to have, a negative effect on our business
and operations.
 

Demand for our services is sensitive to changes in the level of economic activity. Many companies hire fewer employees when
economic activity is slow. Following the financial crisis in 2008, unemployment in the U.S. increased and hiring activity was limited.
Although the economy has begun to recover and unemployment in the U.S. has improved, if the economy does not continue to recover or
worsens, or unemployment returns to high levels, demand for our services and our revenue may be reduced. In addition, lower demand for
our services may lead to lower prices for our services. The volatility in global financial markets may also limit our ability to access the
capital markets at a time when we would like, or need, to raise capital, which could have an impact on our ability to react to changing
economic and business conditions. Accordingly, if the economy does not fully recover or worsens, our business, results of operations and
financial condition could be materially and adversely affected.
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Our growth strategy may fail as a result of changing social trends.
 

Our business is dependent on the continuity of certain social trends, such as the increasing socialization of the Internet, the
demographic trend towards women’s career advancement, the growing ethnic diversity of the United States population and labor force, a
regulatory environment that promotes diversity in the workplace, the growing ethnic population’s spending power and the acceptance and
growth of online recruitment and advertising. Some or all of these trends may change overtime. For example, increased privacy concerns
may jeopardize the growth of online social and professional network websites. Furthermore, it is possible that people may not want to
identify in online social or professional networks with a focus on diversity at all. Or alternatively, people who belong to more than one
diversity group (such as Hispanic-American females, among others) may not be drawn to our websites, which singularly focus on one
specific diversity group. Our strategy may fail as a result of these changing social trends, and if we do not timely adjust our strategy to
adapt to changing social trends, we will lose members, and our business, operating results and financial condition would be materially and
adversely affected.
 
The regulatory environment favorable to promoting diversity in the workplace may change.
 

Federal and state laws and regulations require certain companies engaged in business with governmental entities to report and
promote diverse hiring practices. Repeal or modification of such laws and regulations could decrease the incentives for employers to
actively seek diverse employee candidates through networks such as ours and materially affect our revenues.
 
If our member profiles are out-of-date, inaccurate or lack the information that users and customers want to see, we may not be able to
realize the full potential of our networks, which could adversely impact our future growth.
 

We do not impose any selective or qualification criteria on membership and do not verify that any member of a particular
Company website qualifies as a member of the ethnic, cultural or other group identified by that website. If our members do not update their
information or provide accurate and complete information when they join our networks or do not establish sufficient connections, the value
of our networks may be negatively impacted because our value proposition as diversity professional networks and as a source of accurate
and comprehensive data will be weakened. For example, our hiring solutions customers may find that certain members misidentify their
ethnic, national, cultural, racial, religious or gender classification, which could result in mismatches that erode customer confidence in our
solutions. Similarly, incomplete or outdated member information would diminish the ability of our marketing solutions customers to reach
their target audiences and our ability to provide research data to our customers. Therefore, we must provide features and products that
demonstrate the value of our networks to our members and motivate them to add additional, timely and accurate information to their profile
and our networks. If we fail to successfully motivate our members to do so, our business, operating results and financial condition could be
materially and adversely affected.
 
Our business depends on strong brands, and any failure to maintain, protect and enhance our brands would hurt our ability to retain or
expand our base of members, enterprises and professional organizations, or our ability to increase their level of engagement.
 

We have devoted significant resources to develop our brands, particularly IAW.  That brand is predicated on the idea that
professional women will trust it and find value in building and maintaining their professional identities and reputations on the NAPW
Network platform. Maintaining, protecting and enhancing all of our brands is critical to expanding the base of members for the NAPW
Network and PDN Network and increasing their engagement with the product and services offerings of the Company, and will depend
largely on our ability to maintain member trust, be a technology leader and continue to provide high-quality offerings, which we may not do
successfully in the future. Despite our efforts to protect our brands and prevent their misuse, if others misuse any of our brands or pass
themselves off as being endorsed or affiliated with the NAPW Network or the PDN Network, it could harm our reputation and our business
could suffer. If members of any of our networks or potential members determine that they can use other platforms, such as social networks,
for the same purposes as or as a replacement for the NAPW Network or the PDN Network, or if they choose to blend their professional and
social networking activities, our brands and the business of the Company could be harmed. Members of any of our networks could find that
new product or service offerings that are introduced are difficult to use or may feel that they degrade their experience with our
organization, which could harm the reputation of the networks and the Company for delivering high-quality offerings. Our brands are also
important in attracting and maintaining high performing employees. If we do not successfully maintain strong and trusted brands for our
networks, our business can be materially and adversely affected.
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Failure to protect or enforce our intellectual property rights could materially harm our business and operating results.
 

We regard the protection of our intellectual property as critical to our success. In particular, we must maintain, protect and enhance
our brands. We strive to protect our intellectual property rights by relying on federal, state and common law rights, as well as contractual
restrictions. In the ordinary course, we enter into confidentiality and invention assignment agreements with our employees and contractors,
and confidentiality agreements with parties with whom we conduct business in order to limit access to, and disclosure and use of, our
proprietary information and customized technology platform. However, these contractual arrangements and the other steps we have taken
to protect our intellectual property may not prevent the misappropriation of our proprietary information or deter independent development
of similar technologies by others.
 

We pursue the registration of our domain names, trademarks and service marks in the United States and in certain locations
outside the United States. Effective trademark, trade dress and domain names are expensive to develop and maintain, both in terms of
initial and ongoing registration requirements and the costs of defending our rights. We are seeking to protect our trademarks and domain
names, a process that is expensive and may not be successful.
 

Litigation may be necessary to enforce our intellectual property rights or determine the validity and scope of proprietary rights
claimed by others. Any litigation of this nature, regardless of outcome or merit, could result in substantial costs and diversion of
management and technical resources, any of which could adversely affect our business and operating results. We may incur significant
costs in enforcing our trademarks against those who attempt to imitate our brands. If we fail to maintain, protect and enhance our
intellectual property rights, our business and financial condition could be materially and adversely affected.
 
We process, store and use personal information and other data, which subjects us to governmental regulation, enforcement actions and
other legal obligations or liability related to data privacy and security, and our actual or perceived failure to comply with such
obligations could materially and adversely affect our business.
 

We receive, store and process personal information and other member data, and we enable our members to share their personal
information with each other and with third parties. There are numerous federal, state, local and foreign laws regarding privacy and the
storing, sharing, use, processing, disclosure and protection of personal information and other member data, the scope of which are
changing, subject to differing interpretations and may be inconsistent between countries or conflict with other rules. We generally comply
with industry standards and adhere to the terms of our privacy policies and privacy-related obligations to third parties (including voluntary
third-party certification bodies such as TRUSTe). We strive to comply with all applicable laws, policies, legal obligations and industry
codes of conduct relating to privacy and data protection. However, it is possible that these obligations may be interpreted and applied in a
manner that is inconsistent from one jurisdiction to another and may conflict with other rules or our practices. Any failure or perceived
failure by us to comply with our privacy policies, our privacy-related obligations to users or other third parties, or our privacy-related legal
obligations, or any compromise of security that results in the unauthorized release or transfer of personally identifiable information or other
member data, may result in governmental enforcement actions, litigation or public statements against us by consumer advocacy groups or
others and could cause our members and customers to lose trust in us, which could have an adverse effect on our business. Additionally, if
third parties we work with, such as customers, vendors or developers, violate applicable laws or our policies, such violations may also put
our members’ information at risk and could in turn have an adverse effect on our business.
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Public scrutiny of Internet privacy issues may result in increased regulation and different industry standards, which could deter or
prevent us from providing our current products and solutions to our members and customers, thereby materially harming our business.
 

The regulatory framework for privacy issues worldwide is currently in flux and is likely to remain so for the foreseeable future.
Practices regarding the collection, use, storage, transmission and security of personal information by companies operating over the Internet
have recently come under increased public scrutiny. The U.S. government, including the Federal Trade Commission and the Department of
Commerce, has announced that it is reviewing the need for greater regulation for the collection of information concerning consumer
behavior on the Internet, including regulation aimed at restricting certain on-line tracking and targeted advertising practices. In addition,
various government and consumer agencies have also called for new regulations and changes in industry practices.
 

Our business could be adversely affected if legislation or regulations are adopted, interpreted or implemented in a manner that is
inconsistent with our current business practices or that require changes to these practices, the design of our websites, products, features or
our privacy policy. In particular, the success of our business has been, and we expect will continue to be, driven by our ability to use the
data that our members share with us in accordance with each of our website privacy policies and terms of use. Therefore, our business,
operating results and financial condition could be materially and adversely affected by any significant change to applicable laws,
regulations or industry practices regarding the use or disclosure of data our members choose to share with us, or regarding the manner in
which the express or implied consent of consumers for such use and disclosure is obtained. Such changes may require us to modify our
products and features, possibly in a material manner, and may limit our ability to develop new products and features that make use of the
data that our members voluntarily share with us.
 
Our business is subject to a variety of U.S. laws and regulations, many of which are unsettled and still developing and which could
subject us to claims or otherwise materially harm our business.
 

We are subject to a variety of laws and regulations in the United States, including laws regarding data retention, privacy and
consumer protection, which are continually evolving and developing. The scope and interpretation of the laws that are or may be applicable
to us are often uncertain and may be conflicting. For example, laws relating to the liability of providers of online services for activities of
their users and other third parties are currently being tested by a number of claims, including actions based on invasion of privacy and other
torts, unfair competition, copyright and trademark infringement, and other theories based on the nature and content of the materials
searched, the ads posted or the content provided by users. In addition, regulatory authorities are considering a number of legislative and
regulatory proposals concerning data protection and other matters that may be applicable to our business. It is difficult to predict how
existing laws will be applied to our business and the new laws to which we may become subject. See the discussion included in “Business –
Government Regulation” beginning on page 12 of this registration statement.
 

If we are not able to comply with these laws or regulations or if we become liable under these laws or regulations, we could be
harmed, and we may be forced to implement new measures to reduce our exposure to this liability. This may require us to expend
substantial resources or to discontinue certain solutions, which would materially and adversely affect our business, financial condition and
results of operations. In addition, the increased attention focused upon liability issues as a result of lawsuits and legislative proposals could
materially harm our reputation or otherwise impact the growth of our business. Any costs incurred as a result of this potential liability
could materially and adversely affect our business, financial condition and results of operations.
 
We are currently party to litigation and may in the future be subject to additional legal proceedings and litigation which may be costly to
defend and could materially and adversely affect our business results or operating and financial condition.
 

We are currently party to litigation and may be party to additional lawsuits in the normal course of business. Results of the
litigation to which we are a party cannot be predicted with certainty and there can be no assurance that this litigation will be resolved in our
favor. Litigation in general is often expensive and disruptive to normal business operations. We may face in the future allegations and
lawsuits that we have infringed the intellectual property and other rights of third parties, including patents, privacy, trademarks, copyrights
and other rights. Litigation, particularly intellectual property and class action matters, may be protracted and expensive, and the results are
difficult to predict. Adverse outcomes may result in significant settlement costs or judgments, require us to modify our products and
features while we develop non-infringing substitutes or require us to stop offering certain features.
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From time to time, we may face claims against companies that incorporate open source software into their products, claiming
ownership of, or demanding release of, the source code, the open source software and/or derivative works that were developed using such
software, or otherwise seeking to enforce the terms of the applicable open source license. These claims could also result in litigation,
require us to purchase a costly license or require us to devote additional research and development resources to change our solutions, any of
which could have a negative effect on our business and operating results.
 
Our success depends in large part upon our management and key personnel. Our inability to attract and retain these individuals could
materially and adversely affect our business, results of operations and financial condition.
 

We are highly dependent on our management and other key employees. The skills, knowledge and experience of our management
team, are critical to the growth of our business. In particular, Mr. Michael Wang, our Chief Executive Officer, provides significant
leadership in every aspect of our business operations and strategic direction. Mr. Jingbo Song, the company’s Executive Chairman is very
important to our China expansion. His understanding of the China market and his relationships with business leaders is very valuable to the
company’s future success. In the United States we have a diversified and strong group of experienced and talented leaders, including Ms.
Star Jones our President, who is an expert in issues relating to diversity and networking. Ms. Jones is supported by a talented group of
knowledgeable executives in business operations, sales and marketing, including Gary Xiao our CFO and Joseph Bzdyl our Executive VP
of Operations. Our future performance will be dependent upon the continued successful service of members of our management and key
employees. We do not maintain life insurance for any of the members of our management team or other key personnel. Competition for
management in our industry is intense, and although we have entered into employment agreements with certain members of our
management team, we may not be able to retain our management and key personnel or attract and retain new management and key
personnel in the future, which could materially and adversely affect our business, results of operations and financial condition.
 
We have expanded our business into the Peoples’ Republic of China and Hong Kong, which could subject us to risks which could
negatively affect our business.
 

Following the investment in our business by CFL, we expanded our business into China and Hong Kong, which may expose us to
risks uniquely affecting the Chinese market. These risks include, among others, changes in economic conditions in China and Hong Kong
(including consumer spending, unemployment levels and wage and commodity inflation), local consumer preferences, the regulatory
environment, as well as increased media scrutiny of our business and industry, fluctuations in foreign exchange rates and increased
competition. In addition, any significant or prolonged deterioration in U.S.-China relations could adversely affect our China operations if
Chinese consumers become reluctant to use our websites or become registered users or members of our networks. Chinese law may
regulate the scope of our business conducted within China. Our business is therefore subject to numerous uncertainties based on the
policies of the Chinese government, as they may change from time to time.
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Regulation and censorship of information disseminated over the Internet in China may adversely affect our business, and we may be
liable for information displayed on, retrieved from, or linked to our Internet websites.
 

The government of China has adopted certain regulations governing Internet access and the distribution of news and other
information over the Internet. Under these regulations, Internet content providers and Internet publishers are prohibited from posting or
displaying over the Internet content that, among other things, violates Chinese laws and regulations, impairs the national dignity of China,
or is obscene, superstitious, fraudulent or defamatory as determined by the applicable Chinese regulatory authorities. Failure to comply
with these requirements, even inadvertently, could result in the revocation of required licenses and the closure of our websites. The website
operator may also be held liable for such prohibited information displayed on, retrieved from or linked to such website. In addition, the
Ministry of Industry and Information Technology has published regulations that subject website operators to potential liability for content
included on their websites and the actions of users and others using their websites, including liability for violations of Chinese laws
prohibiting the dissemination of content deemed to be socially destabilizing. The Ministry of Public Security has the authority to order any
local Internet service provider, to block any Internet website maintained outside China at its sole discretion. Periodically, the Ministry of
Public Security has stopped the dissemination over the Internet of information which it believes to be socially destabilizing. The State
Secrecy Bureau, which is directly responsible for the protection of State secrets of the Chinese government, is authorized to block any
website it deems to be leaking state secrets or failing to meet the relevant regulations relating to the protection of state secrets in the
dissemination of online information. If we are determined to violate these regulations, even if the offending content is not generated by us,
we could be subject to civil or criminal penalties, fines, revocation of our Internet service provider license and other penalties which could
materially impair our operations and our ability to continue in business. As these regulations are subject to interpretation by the relevant
authorities, it may not be possible for us to determine in all cases the type of content that could result in liability for us as a website
operator. Further, to the extent that the regulations relate to information contained on a website regardless of whether the information is
placed on the Internet by the website owner or by a third party, we may not be able to control or restrict the content of other Internet content
providers linked to or accessible through our websites, or content generated or placed on our websites by our users, despite our attempt to
monitor such content. To the extent that regulatory authorities find any portion of our content objectionable, they may require us to limit or
eliminate the dissemination of such information or otherwise curtail the nature of such content on our websites, which may reduce our user
traffic and have a material adverse effect on our financial condition and results of operations. In addition, we may be subject to significant
penalties for violations of those regulations arising from information displayed on, retrieved from or linked to our websites, including a
suspension or shutdown of our operations.
 
Risks Related to Our Common Stock
 
Our significant stockholder and our directors and executive officers have substantial control over the Company and could limit your
ability to influence the outcome of key transactions, including changes of control.
 

Cosmic Forward Limited (“CFL”) beneficially owned approximately 52.9% of our common stock on a non-diluted basis and
48.1% on a diluted basis as of March 26, 2018. As a result of its ownership CFL is able to influence significantly all matters requiring
approval by our stockholders, including the election of directors. In addition, our directors and executive officers and their affiliated
entities, in the aggregate, beneficially own approximately 6.5 % of our outstanding common stock as of March 26, 2018. Stockholders
other than these principal stockholders are therefore likely to have little influence on decisions regarding such matters. These stockholders
may have interests that differ from yours, and they may vote in a way with which you disagree and that may be adverse to your interests.
The concentration of ownership of our common stock may have the effect of delaying, preventing or deterring a change of control of our
Company, could deprive our stockholders of an opportunity to receive a premium for their common stock as part of a sale of our Company
and may affect the market price of our common stock. This concentration of ownership also limits the number of shares of stock likely to be
traded in public markets and therefore will adversely affect liquidity in the trading of our common stock. This concentration of ownership
of our common stock may also have the effect of influencing the completion of a change in control that may not necessarily be in the best
interests of all of our stockholders.
 
The market price for our securities may be subject to wide fluctuations and the value of an investment in our common stock may
decline.
 

The trading price of our common stock has been, and is likely to continue to be, volatile. Since shares of our common stock were
sold in our initial public offering at a price of $64.00 per share, our stock price has ranged from $1.52 to $65.60 through September 6, 2018
(as adjusted for our 1-for-8 reverse stock split on September 27, 2016). In addition to the factors discussed in this registration statement, the
trading price of our common stock may fluctuate significantly in response to numerous factors, many of which are beyond our control,
including:
 
 ● price and volume fluctuations in the stock market, including as a result of trends in the economy as a whole or relating to

companies in our industry;
 ● actual or anticipated fluctuations in our revenue, operating results or key metrics, including our number of members and

unique visitors;
 ● investor sentiment with respect to our competitors, our business partners and our industry in general;
 ● announcements by us or our competitors of significant products or features, technical innovations, strategic partnerships,

joint ventures or acquisitions;
 ● additional shares of our common stock being sold into the market by us or our existing stockholders or the anticipation of

such sales; and
 ● other events or factors, including those resulting from war or incidents of terrorism, or responses to these events.
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The securities of technology companies, especially Internet companies, have experienced wide fluctuations subsequent to their
initial public offerings, including trading at prices below the initial public offering prices. Factors that could affect the price of our common
stock include risk factors described in this section. In addition, the securities markets have from time to time experienced significant price
and volume fluctuations that are not related to the operating performance of particular industries or companies. These market fluctuations
may also have a material adverse effect on the market price of our common stock.
 
Substantial future sales of shares of our common stock could cause the market price of our common stock to decline.
 

The market price of our common stock could decline as a result of (i) substantial sales of our common stock, particularly sales by
CFL and/or our directors, executive officers, employees, or other significant stockholders, (ii) a large number of shares of our common
stock becoming available for sale, or (iii) the perception in the market that holders of a large number of shares intend to sell their shares. As
a result of the consummation of the issuance and sale of 1,777,417 shares of our common stock to CFL in November 2016, and a
subsequent issuance to CFL of an additional 312,500 shares in January 2017, CFL owns 52.9% of our outstanding common stock as of
March 26, 2018, with respect to which CFL has the right to require the Company to register the public resale under a registration statement
filed with the SEC. The eventual resale of some or all of such shares, or the perception that such sale or sales could be imminent, could
result in a material decline in the market value of our common stock.
 

In addition, in March 2015, we registered 500,000 shares of our common stock, reserved for providing equity incentives to
employees, officers, directors and consultants under our 2013 Equity Compensation Plan. Once acquired upon the exercise of the
outstanding stock options or warrants, or vesting of restricted stock, these shares could be sold freely in the public market. Finally, in
February 2017 we registered the public resale of up to 246,445 shares of our common stock by White Winston Select Asset Funds LLC.
That registration statement was declared effective on February 13, 2017.
 
Anti-takeover provisions in our charter documents and under Delaware law could make an acquisition of our Company more difficult,
limit attempts by our stockholders to replace or remove our current management and limit the market price of our common stock.
 

Provisions in our amended and restated certificate of incorporation and amended and restated bylaws may have the effect of
delaying or preventing a change of control or changes in our management. Our amended and restated certificate of incorporation and
amended and restated bylaws include provisions that:
 
 ● authorize our board of directors to issue, without further action by the stockholders, up to 1,000,000 shares of undesignated

preferred stock;
 ● establish an advance notice procedure for stockholder proposals to be brought before an annual meeting, including

proposed nominations of persons for election to our board of directors, and also specify requirements as to the form and
content of a stockholder’s notice;

 ● that our directors may be removed only for cause and only by the affirmative vote of at least a majority of the total voting
power of our outstanding capital stock, voting as a single class; and

 ● do not provide for cumulative voting rights (therefore allowing the holders of a majority of the shares of common stock
voting in any election of directors to elect all of the directors standing for election, if they should so choose).

 
These provisions may frustrate or prevent attempts by our stockholders to replace or remove our current management by making it

more difficult for stockholders to replace members of our board of directors, which is responsible for appointing the members of our
management. In addition, because we are incorporated in Delaware, we are governed by the provisions of Section 203 of the Delaware
General Corporation Law, which generally prohibits a Delaware corporation from engaging in any of a broad range of business
combinations with any “interested” stockholder for a period of three years following the date on which the stockholder became an
“interested” stockholder. Finally, because CFL holds a majority of our outstanding shares of common stock, CFL’s approval will be
necessary to effect any change in control.
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Our failure to implement and maintain effective internal control over financial reporting could result in material misstatements in our
financial statements, which could require us to restate financial statements, cause investors to lose confidence in our reported financial
information and could have an adverse effect on our stock price or our debt ratings.
 

Our management conducted an evaluation of the effectiveness of our internal controls over financial reporting as of December 31,
2017. In making this evaluation, management used the criteria set forth by the Committee of Sponsoring Organizations of the Treadway
Commission (“COSO”) in its 2013 Internal Control — Integrated Framework. Based on this evaluation and because of the material
weakness described below, our Chief Executive Officer and Chief Financial Officer have concluded that our internal controls over
financial reporting were not effective as of the end of December 31, 2017. The management undertook several remediation actions,
including additional segregation of duties within our accounting and financial reporting functions, an expansion of our corporate
accounting staff and the addition of qualified personnel with knowledge of U.S. GAAP to help address the material weaknesses identified
at December 31, 2016. These measures helped improve our internal controls and remediate lack of segregation of incompatible duties that
was identified as material weakness at December 31, 2016. The other deficiencies in controls the Company identified as of December 31,
2016 such as (i) lack of sufficient qualified personnel with the relative U.S. GAAP knowledge, and (ii) lack of effective financial reporting
process to prepare financial statements in accordance with U.S. GAAP still existed at December 31, 2017. Additionally, during the
evaluation, the management found a material weakness existed in control design related to contract administration, ensuring that completed
contracts were in place and revenue recognition principles were satisfied before the revenue was recorded in our China operations that we
launched in March 2017.

 
Additional material weaknesses in our internal control over financial reporting may be identified in the future. Any failure to

maintain existing or implement required new or improved controls, or any difficulties we encounter in their implementation, or in
remediating identified weakness, could result in additional control deficiencies, cause us to fail to meet our periodic reporting obligations or
result in material misstatements in our financial statements. The existence of a material weakness could result in errors in our financial
statements that could result in a restatement of financial statements, and cause us to fail to meet our reporting obligations. If we are unable
to effectively remediate material weaknesses in a timely manner, investors could lose confidence in the accuracy and completeness of our
financial reports, which could have an adverse effect on our stock price.

 
We will lose our “emerging growth company” status under the JOBS Act at the latest by the end of 2018, which will increase the costs
and demands placed upon our management.
 

We will continue to be deemed an emerging growth company until December 31, 2018. Once we lose emerging growth company
status, we expect the costs and demands placed upon our management to increase, as we would have to comply with additional disclosure
and accounting requirements, particularly if our public float should exceed $75 million on the last day of our second fiscal quarter in any
fiscal year following our initial public offering, which would disqualify us as a smaller reporting company.
 
We are an “emerging growth company” and we cannot be certain that the reduced disclosure requirements applicable to emerging
growth companies will not make our common stock less attractive to investors.
 

The JOBS Act permits “emerging growth companies” like us to rely on some of the reduced disclosure requirements that are
already available to smaller reporting companies. Smaller reporting companies are companies which have a public float of less than $75
million. As long as we qualify as an emerging growth company or a smaller reporting company, we would be permitted to omit the
auditor’s attestation on internal control over financial reporting that would otherwise be required by the Sarbanes-Oxley Act, as described
above and are also exempt from the requirement to submit “say-on-pay”, “say-on-pay frequency” and “say-on-parachute” votes to our
stockholders and may avail ourselves of reduced executive compensation disclosure that is already available to smaller reporting
companies.
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In addition, Section 107 of the JOBS Act also provides that an emerging growth company can take advantage of the exemption
from complying with new or revised accounting standards provided in Section 7(a)(2)(B) of the Securities Act as long as we are an
emerging growth company. An emerging growth company can therefore delay the adoption of certain accounting standards until those
standards would otherwise apply to private companies. We have elected to take advantage of the benefits of this until we are no longer an
emerging growth company or until we affirmatively and irrevocably opt out of this exemption. Our financial statements may therefore not
be comparable to those of companies that comply with such new or revised accounting standards.
 

We will cease to be an emerging growth company at such time as described in the risk factor immediately above. Until such time,
however, we cannot predict if investors will find our common stock less attractive because we may rely on these exemptions. If some
investors find our common stock less attractive as a result, there may be a less active trading market for our common stock and our stock
price may be more volatile and could cause our stock price to decline.
 
We do not intend to pay dividends in the foreseeable future.
 

We do not intend to declare or pay any cash dividends in the foreseeable future. We anticipate that we will retain all of our future
earnings for use in the development of our business and for general corporate purposes. Any determination to pay dividends in the future
will be at the discretion of our board of directors. Accordingly, investors must rely on sales of their common stock after price appreciation,
which may never occur, as the only way to realize any future gains on their investments.
 
You will have limited ability to bring an action against certain of our directors and officers, or to enforce a judgment against them,
because the majority of our directors and officers reside outside the United States.
 

A significant number of our directors and officers reside outside the United States and substantially all of the assets of those
persons are located outside the United States. As a result, it may be difficult or impossible for you to bring an action against these
individuals in China in the event that you believe your rights have been infringed under the applicable securities laws or otherwise. Even if
you are successful in bringing an action of this kind, the laws of China may render you unable to enforce a judgment against the assets of
our directors and officers.
 
CFL holds participation rights and other rights that could affect our ability to raise funds.
 

Under our stockholders agreement with CFL and each of its shareholders, Maoji (Michael) Wang, Jingbo Song, Yong Xiong
Zheng and Nan Nan Kou (collectively, the “CFL Shareholders”), we granted to CFL and the CFL Shareholders a participation right with
respect to any future issuances of common stock by the Company, such that CFL and the CFL Shareholders may purchase an amount of
shares necessary to maintain CFL’s then-current beneficial ownership interest, up to a maximum of 54.64% of our then-outstanding
common stock, on a fully-diluted basis, subject to certain exceptions. This participation right could limit our ability to enter into equity
financings and to raise funds from third parties.
 

In connection with the stockholders agreement with CFL and the CFL Shareholders, we also granted to CFL and the CFL
Shareholders unlimited demand, shelf and piggyback registration rights, effective upon the expiration of CFL’s initial lock-up period, to
require us to effect a registration under the Securities Act of a resale of the shares of common stock held by CFL. This may create the
perception of a large number of shares of our common stock becoming available for sale or the perception in the market that holders of a
large number of shares intent to sell their shares, especially if CFL were to exercise its registration rights, thereby potentially further
limiting our ability to enter into equity financings and to raise funds from third parties.
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Techniques employed by short sellers may drive down the market price of the Company’s common stock.
 

Short selling is the practice of selling securities that the seller does not own, but rather has borrowed from a third party with the
intention of buying identical securities back at a later date to return to the lender. The short seller hopes to profit from a decline in the value
of the securities between the sale of the borrowed securities and the purchase of the replacement shares, as the short seller expects to pay
less in that purchase than it received in the sale. As it is therefore in the short seller’s best interests for the price of the stock to decline,
many short sellers (sometime known as “disclosed shorts”) publish, or arrange for the publication of, negative opinions regarding the
relevant issuer and its business prospects in order to create negative market momentum and generate profits for themselves after selling a
stock short. While traditionally these disclosed shorts were limited in their ability to access mainstream business media or to otherwise
create negative market rumors, the rise of the Internet and technological advancements regarding document creation, videotaping and
publication by weblog (“blogging”) have allowed many disclosed shorts to publicly attack a company’s credibility, strategy and veracity by
means of so-called research reports that mimic the type of investment analysis performed by large Wall Street firm and independent
research analysts.
 

These short attacks have, in the past, led to selling of shares in the market, on occasion in large scale and broad base. Issuers who
have limited trading volumes and are susceptible to higher volatility levels than U.S. domestic large-cap stocks can be particularly
vulnerable to such short attacks.
 

Reports and information have been published about us which have occasionally been followed by a decline in our stock price. It is
not clear what additional effects the negative publicity will have on the Company, if any, other than potentially affecting the market price
of our common stock. Additionally, such allegations against the Company could negatively impact its business operations and stockholders
equity, and the value of any investment in the Company’s stock could be reduced.
 

USE OF PROCEEDS
 

We intend to use the net proceeds from the sale of the securities as set forth in the applicable prospectus supplement.
 

DILUTION
 

We will set forth in a prospectus supplement the following information regarding any material dilution of the equity interests of
investors purchasing securities in an offering under this prospectus, if required at that time:
 
 ● the net tangible book value per share of our equity securities before and after the offering;
   
 ● the amount of the increase in such net tangible book value per share attributable to the cash payments made by purchasers in the

offering; and
   
 ● the amount of immediate dilution from the public offering price which will be absorbed by such purchases.
 

DESCRIPTION OF OUR CAPITAL STOCK
 

The following summary is a description of the material terms of our capital stock. This summary is not meant to be complete and is
qualified by reference to the applicable provisions of the Delaware General Corporation Law (“DGCL”) and our certificate of
incorporation and bylaws, each as amended. You are urged to read those documents carefully. Copies of our certificate of incorporation
and bylaws are incorporated by reference in this prospectus. See “Where You Can Find More Information” and “Incorporation of Certain
Documents by Reference”
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Authorized Capitalization
 

Our authorized capital stock consists of 45,000,000 shares of common stock, par value $0.01 per share, and 1,000,000 shares of
undesignated preferred stock, par value $0.01 per share. As of September 6, 2018, 4,841,404 shares of our common stock are issued and
outstanding. As of August 30, 2018, no shares of preferred stock are issued and outstanding.
 
Common Stock
 

General. We may issue and offer shares of our common stock. Shares of common stock that we may issue will be validly issued,
fully paid and non-assessable.
 

Dividends. Subject to preferential dividend rights of any other class or series of stock, the holders of shares of our common stock are
entitled to receive dividends, including dividends of our stock, if, as and when declared by our board of directors, subject to any limitations
applicable by law and to the rights of the holders, if any, of our preferred stock.
 

Liquidation. In the event we are liquidated, dissolved or our affairs are wound up, after we pay or make adequate provision for all of
our known debts and liabilities, each holder of our common stock will be entitled to share ratably in all assets that remain, subject to any
rights that are granted to the holders of any class or series of preferred stock.
 

Voting Rights. For all matters submitted to a vote of stockholders, each holder of our common stock is entitled to one vote for each
share registered in the holder’s name. Holders of our common stock vote together as a single class. There is no cumulative voting in the
election of our directors, which means that, subject to any rights to elect directors that are granted to the holders of any class or series of
Preferred Stock, a majority of the votes cast at a meeting of stockholders at which a quorum is present is sufficient to elect a director.
 

Other Rights and Restrictions . Subject to the preferential rights of any other class or series of stock, all shares of our common stock
have equal dividend, distribution, liquidation and other rights, and have no preference, appraisal or exchange rights, except for any appraisal
rights provided by Delaware law. Furthermore, holders of our common stock have no conversion, sinking fund or redemption rights, or
preemptive rights to subscribe for any of our securities. Our Amended & Restated Certificate of Incorporation and Amended & Restated
Bylaws do not restrict the ability of a holder of our common stock to transfer the holder’s shares of our common stock.
 

The rights, powers, preferences and privileges of holders of our common stock are subject to, and may be adversely affected by, the
rights of holders of shares of any series of preferred stock which we may designate and issue in the future.
 
Preferred Stock
 

General. We may offer shares of any series of preferred stock that our board of directors, without first obtaining approval of our
stockholders, may designate and issue in the future. Under our certificate of incorporation, our board of directors has the authority to
classify the unissued shares of preferred stock into one or more series of preferred stock and, with respect to each such series, to fix the
designation, powers, preferences, relative rights, qualifications and restrictions of each such series. In particular, our board of directors has
authority with respect to each series of preferred stock to determine the number of shares constituting such series and the distinctive
designation of such series, dividend rate and relative rights of priority of payment of dividends, voting rights, conversion rights, terms of
redemption, terms and amount of any sinking fund, rights upon liquidation, dissolution or winding up, and relative rights of priority of
payment and any other relative rights, preferences and limitations of the shares of such series.
 

Our board of directors may from time to time increase or decrease the number of shares of any series of preferred stock, but not
below the number of shares of such series then outstanding, by providing that any unissued shares previously assigned to such series shall
no longer constitute part thereof and restoring such unissued shares to the status which they had prior to the adoption of the resolution
originally fixing the number of shares of such series. Unless required by law or by any stock exchange on which our common stock is
listed, the authorized shares of preferred stock will be available for issuance without further action by our stockholders.
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Preferred Stock Offered Hereby. If we offer preferred stock pursuant to this prospectus, the applicable prospectus supplement will
describe the terms of such preferred stock, including the following, where applicable:
 
 ● the distinctive designation of the series and the number of shares that constitute the series;
   
 ● the purchase price;
   
 ● the dividend rate, if any, of the series, the conditions and dates upon which any dividends shall be payable, the relation which

the dividends payable on the series shall bear to the dividends payable on any other class or classes of stock or any other
series of preferred stock, and whether the dividends shall be cumulative, non-cumulative or partially cumulative;

   
 ● whether the shares of the series will be subject to redemption by us and whether such redemption is at our option, the holders

of the shares of the series or any other person and, if made subject to redemption, the times, prices and other terms and
conditions of the redemption;

   
 ● the rights of the holders of the shares of the series upon dissolution of, or upon the distribution of assets of the Company, and

the amount payable on the shares of the series in the event of voluntary or involuntary liquidation of the Company;
   
 ● the relative ranking and preferences of the preferred stock of the series as to dividend rights and rights if we liquidate, dissolve

or wind up our affairs;
   
 ● the terms and amount of any sinking fund provided for the purchase or redemption of the shares of the series;
   
 ● whether or not the shares of the series shall be convertible into or exchangeable for shares of any other classes or of any other

series of any class or classes of our stock and, if provision is made for such conversion or exchange, the times, prices, rates,
adjustments and other terms and conditions of the conversion or exchange;

   
 ● the extent of any preemptive rights to which the holders of the shares of the series will be entitled;
   
 ● the extent, if any, to which the holders of the shares of the series shall be entitled to vote with respect to the election of

directors or otherwise;
   
 ● whether the preferred stock of the series will be listed on a national securities exchange or quoted on an automated quotation

system;
   
 ● federal income tax considerations; and
   
 ● the other material terms, rights and privileges, and any qualifications, limitations or restrictions of the rights or privileges of

the series.
 

The description in the prospectus supplement will not necessarily be complete, and reference will be made to our certificate of
incorporation and the certificate of designations relating to the particular series of preferred stock, which will be filed with the SEC.
 
Anti-Takeover Effects of Our Certificate of Incorporation and Bylaws and Certain Provisions of Law
 

Some provisions of Delaware law, our Amended & Restated Certificate of Incorporation and our Amended & Restated Bylaws
contain provisions that could make the following transactions more difficult: acquisitions of us by means of a tender offer, a proxy contest
or otherwise or removal of our incumbent officers and directors. These provisions may also have the effect of preventing changes in our
management. It is possible that these provisions could make it more difficult to accomplish or could deter transactions that stockholders
may otherwise consider to be in their best interest or in our best interests, including transactions that might result in a premium over the
market price for our shares.
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These provisions are expected to discourage coercive takeover practices and inadequate takeover bids. These provisions are also

designed to encourage persons seeking to acquire control of us to first negotiate with us. We believe that the benefits of increased
protection and our potential ability to negotiate with the proponent of an unfriendly or unsolicited proposal to acquire or restructure us
outweigh the disadvantages of discouraging these proposals because, among other things, negotiation of these proposals could result in an
improvement of their terms.
 

Delaware Law
 

Section 203 of the DGCL prohibits a Delaware corporation from engaging in any business combination with any interested
stockholder for a period of three years following the date that the stockholder became an interested stockholder, unless:
 
 ● the transaction is approved by the board of directors before the date the interested stockholder attained that status;
   
 ● upon consummation of the transaction that resulted in the stockholder becoming an interested stockholder, the interested

stockholder owned at least 85% of the voting stock of the corporation outstanding at the time the transaction commenced; or
   
 ● o n or after such time the business combination is approved by the board of directors and authorized at a meeting of

stockholders by at least two-thirds of the outstanding voting stock that is not owned by the interested stockholder.
 

An interested stockholder is defined as a person who, together with any affiliates or associates of such person, beneficially owns,
directly or indirectly, 15% or more of the outstanding voting shares of a Delaware corporation. The term “business combination” is broadly
defined to include a broad array of transactions, including mergers, consolidations, sales or other dispositions of assets having a total value
in excess of 10% of the consolidated assets of the corporation or all of the outstanding stock of the corporation, and some other transactions
that would increase the interested stockholder’s proportionate share ownership in the corporation.

 
Our Amended & Restated Certificate of Incorporation and Our Amended & Restated Bylaws

 
Provisions of our Amended & Restated Certificate of Incorporation and our Amended & Restated Bylaws may delay or discourage

transactions involving an actual or potential change in control or change in our management, including transactions in which stockholders
might otherwise receive a premium for their shares, or transactions that our stockholders might otherwise deem to be in their best interests.
Therefore, these provisions could adversely affect the price of our common stock.
 

Among other things, our Amended & Restated Certificate of Incorporation and Bylaws:
 

 ● provide that all vacancies, including newly created directorships, may, except as otherwise required by law or, if applicable,
the rights of holders of a series of preferred stock, be filled by a majority of directors then in office, even if less than a quorum,
or by the sole remaining director;

   
 ● provide that our Amended & Restated Certificate of Incorporation may be amended by the affirmative vote of the holders of

at a majority of our then outstanding voting stock;
   
 ● provide that special meetings of our stockholders may only be called by a chairperson, a majority of the directors then in

office, our Chief Executive Officer (or our President in the absence of our Chief Executive Officer), or stockholders holding
at least 25% or more of the total voting power of the outstanding shares of capital stock of the Company entitled to vote; and

   
 ● provide that our Amended & Restated Bylaws can be amended by our board of directors.
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Limitations of Liability and Indemnification Matters
 

Our Amended & Restated Certificate of Incorporation limits the liability of our directors for monetary damages for breach of their
fiduciary duty as directors, except for liability that cannot be eliminated under the DGCL. Delaware law provides that directors of a
company will not be personally liable for monetary damages for breach of their fiduciary duty as directors, except for liabilities:
 
 ● for any breach of their duty of loyalty to us or our stockholders;
   
 ● for acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of law;
   
 ● for unlawful payment of dividend or unlawful stock repurchase or redemption, as provided under Section 174 of the DGCL;

or
   
 ● for any transaction from which the director derived an improper personal benefit.
 

Any amendment, repeal or modification of these provisions will be prospective only and would not affect any limitation on liability of
a director for acts or omissions that occurred prior to any such amendment, repeal or modification.
 

Our Amended & Restated Bylaws also provide that we will indemnify our directors and officers to the fullest extent permitted by
Delaware law. If Delaware law is amended to authorize corporate action further eliminating or limiting the personal liability of a director,
then the liability of our directors will be eliminated or limited to the fullest extent permitted by Delaware law, as so amended. Our
Amended & Restated Bylaws also permit us to purchase insurance on behalf of any officer, director, employee or other agent for any
liability arising out of that person’s actions as our officer, director, employee or agent, regardless of whether Delaware law would permit
indemnification. We have entered into indemnification agreements with each of our directors and officers. These agreements require us to
indemnify these individuals to the fullest extent permitted under Delaware law against liability that may arise by reason of their service to
us, and to advance expenses incurred as a result of any proceeding against them as to which they could be indemnified. We believe that the
limitation of liability provision in our Amended & Restated Certificate of Incorporation and the indemnification agreements facilitates our
ability to continue to attract and retain qualified individuals to serve as directors and officers.

 
The limitation of liability and indemnification provisions in our Amended & Restated Certificate of Incorporation and Amended &

Restated Bylaws may discourage stockholders from bringing a lawsuit against directors for breach of their fiduciary duties. They may also
reduce the likelihood of derivative litigation against directors and officers, even though an action, if successful, might benefit us and our
stockholders. A stockholder’s investment may be harmed to the extent we pay the costs of settlement and damage awards against directors
and officers pursuant to these indemnification provisions. Insofar as indemnification for liabilities arising under the Securities Act may be
permitted to our directors, officers and controlling persons pursuant to the foregoing provisions, or otherwise, we have 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.
There is no pending litigation or proceeding naming any of our directors or officers as to which indemnification is being sought, nor are we
aware of any pending or threatened litigation that may result in claims for indemnification by any director or officer.
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Transfer Agent and Registrar
 

The transfer agent and registrar for our common stock is Continental Stock Transfer & Trust Company.
 
Listing
 

Our common stock is listed on NASDAQ under the symbol “IPDN.”
 

DESCRIPTION OF THE DEBT SECURITIES
 

The debt securities may be either secured or unsecured and will either be our senior debt securities or our subordinated debt
securities. The debt securities will be issued under one or more separate indentures between us and a trustee to be specified in an
accompanying prospectus supplement. Senior debt securities will be issued under a senior indenture and subordinated debt securities will be
issued under a subordinated indenture. Together, the senior indenture and the subordinated indenture are called indentures in this
description. This prospectus, together with the applicable prospectus supplement, will describe the terms of a particular series of debt
securities.
 

The following is a summary of selected provisions and definitions of the indentures and debt securities to which any prospectus
supplement may relate. The summary of selected provisions of the indentures and the debt securities appearing below is not complete and
is subject to, and qualified entirely by reference to, all of the provisions of the applicable indenture and certificates evidencing the
applicable debt securities. For additional information, you should look at the applicable indenture and the certificate evidencing the
applicable debt security that is filed as an exhibit to the registration statement that includes this prospectus. In this description of the debt
securities, the words “we,” “us,” or “our” refer only to “Professional Diversity Network, Inc.” and not to any of our subsidiaries, unless we
expressly state otherwise or the context otherwise requires.
 

The following description sets forth selected general terms and provisions of the applicable indenture and debt securities to which
any prospectus supplement may relate. Other specific terms of the applicable indenture and debt securities will be described in the
applicable prospectus supplement. If any particular terms of the indenture or debt securities described in a prospectus supplement differ
from any of the terms described below, then the terms described below will be deemed to have been superseded by that prospectus
supplement.

 
General

 
Debt securities may be issued in separate series without limitation as to aggregate principal amount. We may specify a maximum

aggregate principal amount for the debt securities of any series.
 
We are not limited as to the amount of debt securities we may issue under the indentures. Unless otherwise provided in a

prospectus supplement, a series of debt securities may be reopened to issue additional debt securities of such series.
 

The prospectus supplement relating to a particular series of debt securities will set forth:
 

 ● whether the debt securities are senior or subordinated;
 ● the offering price;
 ● the title;
 ● any limit on the aggregate principal amount;
 ● the person who shall be entitled to receive interest, if other than the record holder on the record date;
 ● the date or dates the principal will b2e payable;
 ● the interest rate or rates, which may be fixed or variable, if any, the date from which interest will accrue, the interest payment dates

and the regular record dates, or the method for calculating the dates and rates;
 ● the place where payments may be made;
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 ● any mandatory or optional redemption provisions or sinking fund provisions and any applicable redemption or purchase prices
associated with these provisions;

 ● if issued other than in denominations of U.S. $1,000 or any multiple of U.S. $1,000, the denominations in which the debt securities
shall be issuable;

 ● if applicable, the method for determining how the principal, premium, if any, or interest will be calculated by reference to an index
or formula;

 ● if other than U.S. currency, the currency or currency units in which principal, premium, if any, or interest will be payable and
whether we or a holder may elect payment to be made in a different currency;

 ● the portion of the principal amount that will be payable upon acceleration of maturity, if other than the entire principal amount;
 ● if the principal amount payable at stated maturity will not be determinable as of any date prior to stated maturity, the amount or

method for determining the amount which will be deemed to be the principal amount;
 ● if applicable, whether the debt securities shall be subject to the defeasance provisions described below under “Satisfaction and

Discharge; Defeasance” or such other defeasance provisions specified in the applicable prospectus supplement for the debt
securities;

 ● any conversion or exchange provisions;
 ● whether the debt securities will be issuable in the form of a global security;
 ● a n y subordination provisions applicable to the subordinated debt securities if different from those described below under

“Subordinated Debt Securities;”
 ● any paying agents, authenticating agents, security registrars or other agents for the debt securities, if other than the trustee;
 ● any provisions relating to any security provided for the debt securities, including any provisions regarding the circumstances under

which collateral may be released or substituted;
 ● any deletions of, or changes or additions to, the events of default, acceleration provisions or covenants;
 ● any provisions granting special rights to holders when a specified event occurs;
 ● any special tax provisions that apply to the debt securities;
 ● with respect to the debt securities that do not bear interest, the dates for certain required reports to the applicable trustee;
 ● any and all additional, eliminated or changed terms that will apply to the debt securities; and
 ● any other specific terms of such debt securities.
 

Unless otherwise specified in the prospectus supplement, the debt securities will be registered debt securities. Debt securities may
be sold at a substantial discount below their stated principal amount, bearing no interest or interest at a rate which at time of issuance is
below market rates. The material U.S. federal income tax considerations applicable to debt securities sold at a discount will be described in
the applicable prospectus supplement.
 
Exchange and Transfer
 

Debt securities may be transferred or exchanged at the office of the security registrar or at the office of any transfer agent
designated by us.
 

We will not impose a service charge for any transfer or exchange, but we may require holders to pay any tax or other
governmental charges associated with any transfer or exchange.
 

In the event of any partial redemption of debt securities of any series, we will not be required to:
 
 ● issue, register the transfer of, or exchange, any debt security of that series during a period beginning at the opening of business 15

days before the day of mailing of a notice of redemption and ending at the close of business on the day of the mailing; or
 ● register the transfer of or exchange any debt security of that series selected for redemption, in whole or in part, except the

unredeemed portion being redeemed in part.
 

37



 
 

We will appoint the trustee as the initial security registrar. Any transfer agent, in addition to the security registrar initially
designated by us, will be named in the prospectus supplement. We may designate additional transfer agents or change transfer agents or
change the office of the transfer agent.

 
However, we will be required to maintain a transfer agent in each place of payment for the debt securities of each series.
 

Global Securities
 

The debt securities of any series may be represented, in whole or in part, by one or more global securities. Each global security
will:

 
 ● be registered in the name of a depositary, or its nominee, that we will identify in a prospectus supplement;
 ● be deposited with the depositary or nominee or custodian; and
 ● bear any required legends.

 
No global security may be exchanged in whole or in part for debt securities registered in the name of any person other than the

depositary or any nominee unless:
 

 ● the depositary has notified us that it is unwilling or unable to continue as depositary or has ceased to be qualified to act as depositary
and we do not appoint another institution to act as depositary within 90 days;

 ● an event of default is continuing with respect to the debt securities of the applicable series; or
 ● any other circumstance described in a prospectus supplement has occurred permitting or requiring the issuance of any such security.

 
As long as the depositary, or its nominee, is the registered owner of a global security, the depositary or nominee will be considered

the sole owner and holder of the debt securities represented by the global security for all purposes under the indentures. Except in the above
limited circumstances, owners of beneficial interests in a global security will not be:

 
 ● entitled to have the debt securities registered in their names;
 ● entitled to physical delivery of certificated debt securities; or
 ● considered to be holders of those debt securities under the indenture.

 
Payments on a global security will be made to the depositary or its nominee as the holder of the global security. Some jurisdictions

have laws that require that certain purchasers of securities take physical delivery of such securities in definitive form. These laws may
impair the ability to transfer beneficial interests in a global security.

 
Institutions that have accounts with the depositary or its nominee are referred to as “participants.” Ownership of beneficial

interests in a global security will be limited to participants and to persons that may hold beneficial interests through participants. The
depositary will credit, on its book-entry registration and transfer system, the respective principal amounts of debt securities represented by
the global security to the accounts of its participants.

 
Ownership of beneficial interests in a global security will be shown on and effected through records maintained by the depositary,

with respect to participants’ interests, or any participant, with respect to interests of persons held by participants on their behalf.
 
Payments, transfers and exchanges relating to beneficial interests in a global security will be subject to policies and procedures of

the depositary. The depositary policies and procedures may change from time to time. Neither any trustee nor we will have any
responsibility or liability for the depositary’s or any participant’s records with respect to beneficial interests in a global security.
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Payment and Paying Agents
 

Unless otherwise indicated in a prospectus supplement, the provisions described in this paragraph will apply to the debt securities.
Payment of interest on a debt security on any interest payment date will be made to the person in whose name the debt security is registered
at the close of business on the record date. Payment on debt securities of a particular series will be payable at the office of a paying agent
or paying agents designated by us. However, at our option, we may pay interest by mailing a check to the record holder. The trustee will be
designated as our initial paying agent.

 
We may also name any other paying agents in a prospectus supplement. We may designate additional paying agents, change

paying agents or change the office of any paying agent. However, we will be required to maintain a paying agent in each place of payment
for the debt securities of a particular series.
 

All moneys paid by us to a paying agent for payment on any debt security that remain unclaimed for a period ending the earlier of:
 
 ● 10 business days prior to the date the money would be turned over to the applicable state; or
 ● at the end of two years after such payment was due,
   
  will be repaid to us thereafter, and the holder may then look only to us for such payment.

 
No Protection in the Event of a Change of Control
 

Unless otherwise indicated in a prospectus supplement with respect to a particular series of debt securities, the debt securities will
not contain any provisions that may afford holders of the debt securities protection in the event we have a change in control or in the event
of a highly leveraged transaction, whether or not such transaction results in a change in control.
 
Covenants
 

Unless otherwise indicated in a prospectus supplement with respect to a particular series of debt securities, the debt securities will
not contain any financial or restrictive covenants.
 
Consolidation, Merger and Sale of Assets
 

Unless we indicate otherwise in a prospectus supplement with respect to a particular series of debt securities, we may not
consolidate with or merge into any other person (other than one of our subsidiaries), in a transaction in which we are not the surviving
corporation, or convey, transfer or lease our properties and assets substantially as an entirety to, any person (other than one of our
subsidiaries), unless:
 
 ● the successor entity, if any, is a U.S. corporation, limited liability company, partnership, trust or other business entity;
   
 ● the successor entity assumes our obligations on the debt securities and under the indentures;
   
 ● immediately after giving effect to the transaction, no default or event of default shall have occurred and be continuing; and
   
 ● certain other conditions specified in the indenture
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Events of Default
 

Unless we indicate otherwise in a prospectus supplement, the following will be events of default for any series of debt securities
under the indentures:
 
 ● we fail to pay principal of or any premium on any debt security of that series when due;
   
 ● we fail to pay any interest on any debt security of that series for 30 days after it becomes due;
   
 ● we fail to deposit any sinking fund payment when due;
   
 ● we fail to perform any other covenant in the indenture and such failure continues for 90 days after we are given the notice required

in the indenture; and
   
 ● certain events involving our bankruptcy, insolvency or reorganization.

 
Additional or different events of default applicable to a series of debt securities may be described in a prospectus supplement. An

event of default of one series of debt securities is not necessarily an event of default for any other series of debt securities.
 

The trustee may withhold notice to the holders of any default, except defaults in the payment of principal, premium, if any,
interest, any sinking fund installment on, or with respect to any conversion right of, the debt securities of such series. However, the trustee
must consider it to be in the interest of the holders of the debt securities of such series to withhold this notice.
 

Unless we indicate otherwise in a prospectus supplement, if an event of default, other than an event of default described in the last
bullet point above, shall occur and be continuing with respect to any series of debt securities, either the trustee or the holders of at least 25
percent in aggregate principal amount of the outstanding securities of that series may declare the principal amount and premium, if any, of
the debt securities of that series, or if any debt securities of that series are original issue discount securities, such other amount as may be
specified in the applicable prospectus supplement, in each case together with accrued and unpaid interest, if any, thereon, to be due and
payable immediately.
 

Unless we indicate otherwise in a prospectus supplement, if an event of default described in the last bullet point above shall occur,
the principal amount and premium, if any, of all the debt securities of that series, or if any debt securities of that series are original issue
discount securities, such other amount as may be specified in the applicable prospectus supplement, in each case together with accrued and
unpaid interest, if any, thereon, will automatically become immediately due and payable. Any payment by us on the subordinated debt
securities following any such acceleration will be subject to the subordination provisions described below under “Subordinated Debt
Securities.”
 

Notwithstanding the foregoing, each indenture may provide that we may, at our option, elect that the sole remedy for an event of
default relating to our failure to comply with our obligations described under the section entitled “Reports” below or our failure to comply
with the requirements of Section 314(a)(1) of the Trust Indenture Act will for the first 180 days after the occurrence of such an event of
default consist exclusively of the right to receive additional interest on the relevant series of debt securities at an annual rate equal to (i)
0.25% of the principal amount of such series of debt securities for the first 90 days after the occurrence of such event of default and (ii)
0.50% of the principal amount of such series of debt securities from the 91s t day to, and including, the 180th day after the occurrence of
such event of default, which we call “additional interest.” If we so elect, the additional interest will accrue on all outstanding debt securities
from and including the date on which such event of default first occurs until such violation is cured or waived and shall be payable on each
relevant interest payment date to holders of record on the regular record date immediately preceding the interest payment date. On the 181st

day after such event of default (if such violation is not cured or waived prior to such 181st day), the debt securities will be subject to
acceleration as provided above. In the event we do not elect to pay additional interest upon any such event of default in accordance with this
paragraph, the debt securities will be subject to acceleration as provided above.
 

40



 
 

In order to elect to pay the additional interest as the sole remedy during the first 180 days after the occurrence of any event of
default relating to the failure to comply with the reporting obligations in accordance with the preceding paragraph, we must notify all
holders of debt securities and the trustee and paying agent of such election prior to the close of business on the first business day following
the date on which such event of default occurs. Upon our failure to timely give such notice or pay the additional interest, the debt securities
will be immediately subject to acceleration as provided above.
 

After acceleration, the holders of a majority in aggregate principal amount of the outstanding securities of that series may, under
certain circumstances, rescind and annul such acceleration if all events of default, other than the non-payment of accelerated principal, or
other specified amounts or interest, have been cured or waived.
 

Other than the duty to act with the required care during an event of default, the trustee will not be obligated to exercise any of its
rights or powers at the request of the holders unless the holders shall have offered to the trustee reasonable indemnity. Generally, the
holders of a majority in aggregate principal amount of the outstanding debt securities of any series will have the right to direct the time,
method and place of conducting any proceeding for any remedy available to the trustee or exercising any trust or power conferred on the
trustee.
 

A holder of debt securities of any series will not have any right to institute any proceeding under the indentures, or for the
appointment of a receiver or a trustee, or for any other remedy under the indentures, unless:
 
 ● the holder has previously given to the trustee written notice of a continuing event of default with respect to the debt securities of that

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

request and have offered reasonable indemnity to the trustee to institute the proceeding; and
 ● the trustee has failed to institute the proceeding and has not received direction inconsistent with the original request from the holders

of a majority in aggregate principal amount of the outstanding debt securities of that series within 60 days after the original request.
 

Holders may, however, sue to enforce the payment of principal, premium or interest on any debt security on or after the due date
or to enforce the right, if any, to convert any debt security (if the debt security is convertible) without following the procedures listed
above.
 
We will furnish the trustee an annual statement from our officers as to whether or not we are in default in the performance of the conditions
and covenants under the indenture and, if so, specifying all known defaults.
 
Modification and Waiver
 

Unless we indicate otherwise in a prospectus supplement, the applicable trustee and we may make modifications and amendments
to an indenture with the consent of the holders of a majority in aggregate principal amount of the outstanding securities of each series
affected by the modification or amendment.
 

We may also make modifications and amendments to the indentures for the benefit of holders without their consent, for certain
purposes including, but not limited to:
 
 ● evidencing the succession of another person to us, or successive successions, and the assumption by any such successor of our

covenants in the indentures in compliance with Article 8 of the indentures;
 ● adding covenants or events of default;
 ● making certain changes to facilitate the issuance of the securities;
 ● adding to, changing or eliminating any of the provisions of the indentures or more series of securities, provided that any such

addition, change or elimination (A) shall neither (i) apply to any security of any series created prior to the execution of such
supplemental indenture and entitled to the benefit of such provision nor (ii) modify the rights of the holder of any such security with
respect to such provision or (B) shall become effective only when there is no such security outstanding;
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 ● securing the debt securities;
 ● providing for a successor trustee or additional trustees;
 ● conforming the indenture to the description of the debt securities set forth in this prospectus or the accompanying prospectus

supplement;
 ● curing any ambiguity, defect or inconsistency; provided that such action shall not adversely affect the interest of the holders in any

material respect;
 ● permitting or facilitating the defeasance and discharge of the securities;
 ● making such other provisions in regard to matters or questions arising under the indentures or under any supplemental indentures as

our board of directors may deem necessary or desirable, and which does not in each case adversely affect the interests of the holders
of the debt securities of a series; and

 ● complying with requirements of the U.S. Securities and Exchange Commission in order to effect or maintain the qualifications of the
indentures under the Trust Indenture Act of 1939, as amended (the “Trust Indenture Act”).

 
However, neither the trustee nor we may make any modification or amendment without the consent of the holder of each

outstanding security of that series affected by the modification or amendment if such modification or amendment would:
 
 ● change the stated maturity of the principal of, or any installment of principal or interest on, any debt security;
 ● reduce the principal, premium, if any, or interest on any debt security or any amount payable upon redemption or repurchase,

whether at our option or the option of any holder, or reduce the amount of any sinking fund payments;
 ● reduce the principal of an original issue discount security or any other debt security payable on acceleration of maturity;
 ● change the place of payment or the currency in which any debt security is payable;
 ● impair the right to enforce any payment after the stated maturity or redemption date;
 ● if subordinated debt securities, modify the subordination provisions in a materially adverse manner to the holders;
 ● adversely affect the right to convert any debt security if the debt security is a convertible debt security; or
 ● change the provisions in the indenture that relate to modifying or amending the indenture.

 
Satisfaction and Discharge; Defeasance
 

We may be discharged from our obligations on the debt securities, subject to limited exceptions, of any series that have matured or
will mature or be redeemed within one year if we deposit enough money with the trustee to pay all the principal, interest and any premium
due to the stated maturity date or redemption date of the debt securities.
 
  Each indenture contains a provision that permits us to elect either or both of the following:
   
 ● We may elect to be discharged from all of our obligations, subject to limited exceptions, with respect to any series of debt securities

then outstanding. If we make this election, the holders of the debt securities of the series will not be entitled to the benefits of the
indenture, except for the rights of holders to receive payments on debt securities or the registration of transfer and exchange of debt
securities and replacement of lost, stolen or mutilated debt securities.

 ● We may elect to be released from our obligations under some or all of any financial or restrictive covenants applicable to the series
of debt securities to which the election relates and from the consequences of an event of default resulting from a breach of those
covenants.
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To make either of the above elections, we must irrevocably deposit in trust with the trustee enough money to pay in full the
principal, interest and premium on the debt securities. This amount may be made in cash and/or U.S. government obligations or, in the case
of debt securities denominated in a currency other than U.S. dollars, cash in the currency in which such series of securities is denominated
and/or foreign government obligations. As a condition to either of the above elections, for debt securities denominated in U.S. dollars we
must deliver to the trustee an opinion of counsel that the holders of the debt securities will not recognize income, gain or loss for U.S.
federal income tax purposes as a result of the action.
 

With respect to debt securities of any series that are denominated in a currency other than United States dollars, “foreign
government obligations” means:
 
 ● direct obligations of the government that issued or caused to be issued the currency in which such securities are denominated and for

the payment of which obligations its full faith and credit is pledged, or, with respect to debt securities of any series which are
denominated in Euros, direct obligations of certain members of the European Union for the payment of which obligations the full
faith and credit of such members is pledged, which in each case are not callable or redeemable at the option of the issuer thereof; or

 ● obligations of a person controlled or supervised by or acting as an agency or instrumentality of a government described in the bullet
above the timely payment of which is unconditionally guaranteed as a full faith and credit obligation by such government, which are
not callable or redeemable at the option of the issuer thereof.

 
Reports
 

The indentures provide that any reports or documents that we file with the SEC pursuant to Section 13 or 15(d) of the Exchange
Act will be filed with the trustee within 15 days after the same are filed with the SEC, and that documents filed by us with the SEC via the
EDGAR system will be deemed filed with the trustee as of the time such documents are filed with the SEC.
 
Notices
 

Notices to holders will be given by mail to the addresses of the holders in the security register.
 
Governing Law
 

The indentures and the debt securities will be governed by, and construed under, the laws of the State of New York.
 

No Personal Liability of Directors, Officers, Employees or Stockholders
 

No incorporator, stockholder, employee, agent, officer, director or subsidiary of ours will have any liability for any obligations of
ours, or because of the creation of any indebtedness under the debt securities, the indentures or supplemental indentures. The indentures
provide that all such liability is expressly waived and released as a condition of, and as a consideration for, the execution of such indentures
and the issuance of the debt securities.
 
Regarding the Trustee
 

The indentures limit the right of the trustee, should it become our creditor, to obtain payment of claims or secure its claims.
 

The trustee will be permitted to engage in certain other transactions with us. However, if the trustee acquires any conflicting
interest, and there is a default under the debt securities of any series for which it is trustee, the trustee must eliminate the conflict or resign.
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Subordinated Debt Securities
 

The following provisions will be applicable with respect to each series of subordinated debt securities, unless otherwise stated in
the prospectus supplement relating to that series of subordinated debt securities.
 

The indebtedness evidenced by the subordinated debt securities of any series is subordinated, to the extent provided in the
subordinated indenture and the applicable prospectus supplement, to the prior payment in full, in cash or other payment satisfactory to the
holders of senior debt, of all senior debt, including any senior debt securities.
 

Upon any distribution of our assets upon any dissolution, winding up, liquidation or reorganization, whether voluntary or
involuntary, marshalling of assets, assignment for the benefit of creditors, or in bankruptcy, insolvency, receivership or other similar
proceedings, payments on the subordinated debt securities will be subordinated in right of payment to the prior payment in full in cash or
other payment satisfactory to holders of senior debt of all senior debt.
 

In the event of any acceleration of the subordinated debt securities of any series because of an event of default with respect to the
subordinated debt securities of that series, holders of any senior debt would be entitled to payment in full in cash or other payment
satisfactory to holders of senior debt of all senior debt before the holders of subordinated debt securities are entitled to receive any payment
or distribution.
 

In addition, the subordinated debt securities will be structurally subordinated to all indebtedness and other liabilities of our
subsidiaries, including trade payables and lease obligations. This occurs because our right to receive any assets of our subsidiaries upon
their liquidation or reorganization, and your right to participate in those assets, will be effectively subordinated to the claims of that
subsidiary’s creditors, including trade creditors, except to the extent that we are recognized as a creditor of such subsidiary. If we are
recognized as a creditor of that subsidiary, our claims would still be subordinate to any security interest in the assets of the subsidiary and
any indebtedness of the subsidiary senior to us.
 

We are required to promptly notify holders of senior debt or their representatives under the subordinated indenture if payment of
the subordinated debt securities is accelerated because of an event of default.
 
 Under the subordinated indenture, we may also not make payment on the subordinated debt securities if:
   
 ● a default in our obligations to pay principal, premium, if any, interest or other amounts on our senior debt occurs and the default

continues beyond any applicable grace period, which we refer to as a payment default; or
 ● any other default occurs and is continuing with respect to designated senior debt that permits holders of designated senior debt to

accelerate its maturity, which we refer to as a non-payment default, and the trustee receives a payment blockage notice from us or
some other person permitted to give the notice under the subordinated indenture.

   
 We will resume payments on the subordinated debt securities:
   
 ● in case of a payment default, when the default is cured or waived or ceases to exist, and
 ● in case of a nonpayment default, the earlier of when the default is cured or waived or ceases to exist or 179 days after the receipt of

the payment blockage notice.
 

No new payment blockage period may commence on the basis of a nonpayment default unless 365 days have elapsed from the
effectiveness of the immediately prior payment blockage notice. No nonpayment default that existed or was continuing on the date of
delivery of any payment blockage notice to the trustee shall be the basis for a subsequent payment blockage notice.
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As a result of these subordination provisions, in the event of our bankruptcy, dissolution or reorganization, holders of senior debt
may receive more, ratably, and holders of the subordinated debt securities may receive less, ratably, than our other creditors. The
subordination provisions will not prevent the occurrence of any event of default under the subordinated indenture.
 

The subordination provisions will not apply to payments from money or government obligations held in trust by the trustee for the
payment of principal, interest and premium, if any, on subordinated debt securities pursuant to the provisions described under the section
entitled “Satisfaction and Discharge; Defeasance,” if the subordination provisions were not violated at the time the money or government
obligations were deposited into trust.
 

If the trustee or any holder receives any payment that should not have been made to them in contravention of subordination
provisions before all senior debt is paid in full in cash or other payment satisfactory to holders of senior debt, then such payment will be
held in trust for the holders of senior debt.
 

Senior debt securities will constitute senior debt under the subordinated indenture.
 

Additional or different subordination provisions may be described in a prospectus supplement relating to a particular series of debt
securities.
 
Definitions
 

“Designated senior debt” means our obligations under any particular senior debt in which the instrument creating or evidencing the
same or the assumption or guarantee thereof, or related agreements or documents to which we are a party, expressly provides that such
indebtedness shall be designated senior debt for purposes of the subordinated indenture. The instrument, agreement or other document
evidencing any designated senior debt may place limitations and conditions on the right of such senior debt to exercise the rights of
designated senior debt.
 

“Indebtedness” means the following, whether absolute or contingent, secured or unsecured, due or to become due, outstanding on
the date of the indenture for such series of securities or thereafter created, incurred or assumed:
 
 ● our indebtedness evidenced by a credit or loan agreement, note, bond, debenture or other written obligation;
 ● all of our obligations for money borrowed;
 ● all of our obligations evidenced by a note or similar instrument given in connection with the acquisition of any businesses,

properties or assets of any kind,
 ● our obligations:
 
 o a s lessee under leases required to be capitalized on the balance sheet of the lessee under generally accepted accounting

principles, or
 o as lessee under leases for facilities, capital equipment or related assets, whether or not capitalized, entered into or leased for

financing purposes;
 
 ● all of our obligations under interest rate and currency swaps, caps, floors, collars, hedge agreements, forward contracts or similar

agreements or arrangements;
 ● all of our obligations with respect to letters of credit, bankers’ acceptances and similar facilities, including reimbursement obligations

with respect to the foregoing;
 ● all of our obligations issued or assumed as the deferred purchase price of property or services, but excluding trade accounts payable

and accrued liabilities arising in the ordinary course of business;
 ● all obligations of the type referred to in the above clauses of another person, the payment of which, in either case, we have assumed

or guaranteed, for which we are responsible or liable, directly or indirectly, jointly or severally, as obligor, guarantor or otherwise,
or which are secured by a lien on our property; and

 ● renewals, extensions, modifications, replacements, restatements and refundings of, or any indebtedness or obligation issued in
exchange for, any such indebtedness or obligation described in the above clauses of this definition.

 
45



 
 

“Senior debt” means the principal of, premium, if any, and interest, including all interest accruing subsequent to the
commencement of any bankruptcy or similar proceeding, whether or not a claim for post-petition interest is allowable as a claim in any
such proceeding, and rent payable on or in connection with, and all fees and other amounts payable in connection with, our indebtedness.
However, senior debt shall not include:
 
 ● any debt or obligation if its terms or the terms of the instrument under which or pursuant to which it is issued expressly provide that

it shall not be senior in right of payment to the subordinated debt securities or expressly provide that such indebtedness is on the
same basis or “junior” to the subordinated debt securities; or

 ● debt to any of our subsidiaries, a majority of the voting stock of which is owned, directly or indirectly, by us.
 

“Subsidiary” means a corporation more than 50% of the outstanding voting stock of which is owned, directly or indirectly, by us
or by one or more of our other subsidiaries or by a combination of us and our other subsidiaries. For purposes of this definition, “voting
stock” means stock or other similar interests which ordinarily has or have voting power for the election of directors, or persons performing
similar functions, whether at all times or only so long as no senior class of stock or other interests has or have such voting power by reason
of any contingency.
 

DESCRIPTION OF WARRANTS
 

General
 
We may issue warrants to purchase shares of our common stock and preferred stock in one or more series together with other

securities or separately, as described in the applicable prospectus supplement. Below is a description of certain general terms and provisions
of the warrants that we may offer. Particular terms of the warrants will be described in the warrant agreements to be entered into by us, a
warrant agent to be named by us, and the holders from time to time of the warrants and the prospectus supplement relating to the warrants.
Copies of the form agreement for each warrant and the warrant certificate, if any, reflecting the provisions to be included in such
agreements that will be entered into with respect to a particular offering of each type of warrant, will be filed with the SEC and
incorporated by reference as exhibits to the registration statement of which this prospectus forms a part. You should read the applicable
warrant agreement for additional information before you purchase any of our warrants.

 
The prospectus supplement relating to any warrants we offer will describe the specific terms relating to the offering. These terms

may include some or all of the following:
 

 ● the specific designation and aggregate number of, and the price at which we will issue, the warrants;
   
 ● the currency or currency units in which the offering price, if any, and the exercise price are payable;
   
 ● the designation, amount and terms of the securities purchasable upon exercise of the warrants;
   
 ● if applicable, the exercise price for shares of our common stock and the number of shares of common stock to be received upon

exercise of the warrants;
   
 ● if applicable, the exercise price for shares of our preferred stock, the number of shares of preferred stock to be received upon

exercise, and a description of that series of our preferred stock;
   
 ● if applicable, the exercise price for shares of our preferred stock, the number of shares of preferred stock to be received upon

exercise, and a description of that series of our preferred stock;
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 ● the date on which the right to exercise the warrants will begin and the date on which that right will expire or, if you may not

continuously exercise the warrants throughout that period, the specific date or dates on which you may exercise the warrants;
   
 ● whether the warrants will be issued in fully registered form or bearer form, in definitive or global form or in any combination of

these forms, although, in any case, the form of a warrant included in a unit will correspond to the form of the unit and of any
security included in that unit;

   
 ● any applicable material U.S. federal income tax consequences;
   
 ● the identity of the warrant agent for the warrants and of any other depositaries, execution or paying agents, transfer agents,

registrars or other agents;
   
 ● the proposed listing, if any, of the warrants or any securities purchasable upon exercise of the warrants on any securities exchange;
   
 ● if applicable, the date from and after which the warrants and the common stock and preferred stock will be separately transferable;
   
 ● if applicable, the minimum or maximum amount of the warrants that may be exercised at any one time;
   
 ● the procedures and conditions relating to the exercise of the warrants;
   
 ● information with respect to book-entry procedures, if any;
   
 ● the triggering event and the terms upon which the exercise price and the number of underlying securities that the warrants are

exercisable into may be adjusted;
   
 ● the anti-dilution provisions of the warrants, if any;
   
 ● any redemption or call provisions;
   
 ● whether the warrants may be sold separately or with other securities as parts of units; and
   
 ● any additional terms of the warrants, including terms, procedures and limitations relating to the exchange and exercise of the

warrants.
 

Until the warrants are exercised, holders of the warrants will not have any rights of holders of the underlying securities.
 

Outstanding Warrants
 
As of August 30, 2018, we have 170,314outstanding warrants.

 
DESCRIPTION OF RIGHTS

 
We may issue rights to our stockholders to purchase shares of our common stock or preferred stock described in this prospectus.

We may offer rights separately or together with one or more additional rights, preferred stock, common stock, warrants or any combination
of those securities in the form of units, as described in the applicable prospectus supplement. 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. The rights agent for any rights we offer
will be set forth in the applicable prospectus supplement. The rights agent will act solely as our agent in connection with the certificates
relating to the rights of the series of certificates 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 description sets forth certain general terms and provisions of the rights to
which any prospectus supplement may relate. The particular terms of the rights to which any prospectus supplement may relate and the
extent, if any, to which the general provisions may apply to the rights so offered will be described in the applicable prospectus supplement.
To the extent that any particular terms of the rights, rights agreement or rights certificates described in a prospectus supplement differ from
any of the terms described below, then the terms described below will be deemed to have been superseded by that prospectus supplement.
We encourage you to read the applicable rights agreement and rights certificate for additional information before you decide whether to
purchase any of our rights.
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The prospectus supplement relating to any rights that we offer will include specific terms relating to the offering, including, among

other matters:
 

 ● the date of determining the stockholders entitled to the rights distribution;
   
 ● the aggregate number of shares of common stock, preferred stock or other securities purchasable upon exercise of the rights;
   
 ● the exercise price;
   
 ● the aggregate number of rights issued;
   
 ● whether the rights are transferrable and the date, if any, on and after which the rights may be separately transferred;
   
 ● the date on which the right to exercise the rights will commence, and the date on which the right to exercise the rights will expire;
   
 ● the method by which holders of rights will be entitled to exercise;
   
 ● the conditions to the completion of the offering;
   
 ● the withdrawal, termination and cancellation rights;
   
 ● whether there are any backstop or standby purchaser or purchasers and the terms of their commitment;
   
 ● whether stockholders are entitled to oversubscription right;
   
 ● any U.S. federal income tax considerations; and
   
 ● any other terms of the rights, including terms, procedures and limitations relating to the distribution, exchange and exercise of the

rights.
 

If less than all of the rights issued in any rights offering are exercised, we may offer any unsubscribed securities directly to persons
other than stockholders, to or through agents, underwriters or dealers or through a combination of such methods, including pursuant to
standby arrangements, as described in the applicable prospectus supplement. In connection with any rights offering, we may enter into a
standby underwriting or other arrangement with one or more underwriters or other persons pursuant to which such underwriters or other
persons would purchase any offered securities remaining unsubscribed for after such rights offering.

 
DESCRIPTION OF UNITS

 
We may issue units consisting of any combination of the other types of securities offered under this prospectus in one or more

series. We may evidence each series of units by unit certificates that we will issue under a separate agreement. We may enter into unit
agreements with a unit agent. We will indicate the name and address of the unit agent in the applicable prospectus supplement relating to a
particular series of units.
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The following description, together with the additional information included in any applicable prospectus supplement, summarizes
the general features of the units that we may offer under this prospectus. You should read any prospectus supplement and any free writing
prospectus that we may authorize to be provided to you related to the series of units being offered, as well as the complete unit agreements
that contain the terms of the units. Specific unit agreements will contain additional important terms and provisions and we will file as an
exhibit to the registration statement of which this prospectus is a part, or will incorporate by reference from another report that we file with
the SEC, the form of each unit agreement relating to units offered under this prospectus.

 
If we offer any units, certain terms of that series of units will be described in the applicable prospectus supplement, including,

without limitation, the following, as applicable:
 
 ● the title of the series of units;
   
 ● identification and description of the separate constituent securities comprising the units;
   
 ● the price or prices at which the units will be issued;
   
 ● the date, if any, on and after which the constituent securities comprising the units will be separately transferable;
   
 ● a discussion of certain United States federal income tax considerations applicable to the units; and
   
 ● any other terms of the units and their constituent securities.
 

PLAN OF DISTRIBUTION
 
General
 

We may sell the securities from time to time pursuant to underwritten public offerings, negotiated transactions, block trades or a
combination of these methods or through underwriters or dealers, through agents and/or directly to one or more purchasers. The securities
may be distributed from time to time in one or more transactions:
 
 ● at a fixed price or prices, which may be changed;
   
 ● at market prices prevailing at the time of sale;
   
 ● at prices related to such prevailing market prices; or
   
 ● at negotiated prices.
 

Each time that we sell securities covered by this prospectus, we will provide a prospectus supplement or supplements that will
describe the method of distribution and set forth the terms and conditions of the offering of such securities, including the offering price of
the securities and the proceeds to us, if applicable.
 

Offers to purchase the securities being offered by this prospectus may be solicited directly. Agents may also be designated to
solicit offers to purchase the securities from time to time. Any agent involved in the offer or sale of our securities will be identified in a
prospectus supplement.
 

If a dealer is utilized in the sale of the securities being offered by this prospectus, the securities will be sold to the dealer, as
principal. The dealer may then resell the securities to the public at varying prices to be determined by the dealer at the time of resale.
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If an underwriter is utilized in the sale of the securities being offered by this prospectus, an underwriting agreement will be
executed with the underwriter at the time of sale and the name of any underwriter will be provided in the prospectus supplement that the
underwriter will use to make resales of the securities to the public. In connection with the sale of the securities, we or the purchasers of
securities for whom the underwriter may act as agent, may compensate the underwriter in the form of underwriting discounts or
commissions. The underwriter may sell the securities to or through dealers, and those dealers may receive compensation in the form of
discounts, concessions or commissions from the underwriters and/or commissions from the purchasers for which they may act as agent.
Unless otherwise indicated in a prospectus supplement, an agent will be acting on a best efforts basis and a dealer will purchase securities as
a principal, and may then resell the securities at varying prices to be determined by the dealer.

 
Any compensation paid to underwriters, dealers or agents in connection with the offering of the securities, and any discounts,

concessions or commissions allowed by underwriters to participating dealers will be provided in the applicable prospectus supplement.
Underwriters, dealers and agents participating in the distribution of the securities may be deemed to be underwriters within the meaning of
the Securities Act of 1933, as amended, and any discounts and commissions received by them and any profit realized by them on resale of
the securities may be deemed to be underwriting discounts and commissions. We may enter into agreements to indemnify underwriters,
dealers and agents against civil liabilities, including liabilities under the Securities Act, or to contribute to payments they may be required to
make in respect thereof and to reimburse those persons for certain expenses.

 
Any common stock will be listed on the Nasdaq Capital Market, but any other securities may or may not be listed on a national

securities exchange. To facilitate the offering of securities, certain persons participating in the offering may engage in transactions that
stabilize, maintain or otherwise affect the price of the securities. This may include over-allotments or short sales of the securities, which
involve the sale by persons participating in the offering of more securities than were sold to them. In these circumstances, these persons
would cover such over-allotments or short positions by making purchases in the open market or by exercising their over-allotment option, if
any. In addition, these persons may stabilize or maintain the price of the securities by bidding for or purchasing securities in the open
market or by imposing penalty bids, whereby selling concessions allowed to dealers participating in the offering may be reclaimed if
securities sold by them are repurchased in connection with stabilization transactions. The effect of these transactions may be to stabilize or
maintain the market price of the securities at a level above that which might otherwise prevail in the open market. These transactions may
be discontinued at any time.

 
We may engage in at the market offerings into an existing trading market in accordance with Rule 415(a)(4) under the Securities

Act.
 
In addition, we may enter into derivative transactions with third parties, or sell securities not covered by this prospectus to third

parties in privately negotiated transactions. If the applicable prospectus supplement so indicates, in connection with those derivatives, the
third parties may sell securities covered by this prospectus and the applicable prospectus supplement, including in short sale transactions. If
so, the third party may use securities pledged by us or borrowed from us or others to settle those sales or to close out any related open
borrowings of stock, and may use securities received from us in settlement of those derivatives to close out any related open borrowings of
stock. The third party in such sale transactions will be an underwriter and, if not identified in this prospectus, will be named in the
applicable prospectus supplement (or a post-effective amendment). In addition, we may otherwise loan or pledge securities to a financial
institution or other third party that in turn may sell the securities short using this prospectus and an applicable prospectus supplement. Such
financial institution or other third party may transfer its economic short position to investors in our securities or in connection with a
concurrent offering of other securities.

 
We do not make any representation or prediction as to the direction or magnitude of any effect that the transactions described

above might have on the price of the securities. In addition, we do not make any representation that underwriters will engage in such
transactions or that such transactions, once commenced, will not be discontinued without notice.

 
The specific terms of any lock-up provisions in respect of any given offering will be described in the applicable prospectus

supplement.
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To comply with applicable state securities laws, the securities offered by this prospectus will be sold, if necessary, in such

jurisdictions only through registered or licensed brokers or dealers. In addition, securities may not be sold in some states 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.

 
The underwriters, dealers and agents may engage in transactions with us, or perform services for us, in the ordinary course of

business for which they receive compensation.
 

LEGAL MATTERS
 

The validity of the securities registered hereunder will be passed upon for us by Sichenzia Ross Ference LLP, New York City, New
York.
 

EXPERTS
 

The financial statements of Professional Diversity Network, Inc., appearing in Professional Diversity Network, Inc.’s annual report
on Form 10-K for the year ended December 31, 2017, have been audited by Marcum LLP, an independent registered public accounting
firm, as set forth in their report included therein, and incorporated herein by reference. Such financial statements are incorporated herein by
reference in reliance upon such report given on the authority of such firm as experts in accounting and auditing.
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PART II
 

INFORMATION NOT REQUIRED IN PROSPECTUS
 
Item 14. Other Expenses of Issuance and Distribution.
 

The following table sets forth the estimated fees and expenses payable by us in connection with the issuance and distribution of the
securities described in this registration statement.
 

SEC registration fee  $ 3,112.5 
Printing fees and expenses     
Legal fees and expenses   * 
Accountants’ fees and expenses   * 
Miscellaneous expenses   * 

Total  $ * 
 
* These fees are calculated based on the securities offered and the number of issuances, and accordingly, cannot be estimated at this time.
The applicable prospectus supplement will set forth the estimated amount of expenses in connection with any offering of securities.
 

The expenses set forth above relate solely to the preparation and filing of this registration statement. We may incur additional
expenses in connection with any offering of the securities registered hereunder.
 
Item 15. Indemnification of Directors and Officers.
 

Section 145(a) of the DGCL provides, in general, that a corporation has the power to indemnify any person who was or is a party
or is threatened to be made a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal,
administrative or investigative (other than an action by or in the right of the corporation), because the person is or was a director, officer,
employee or agent of the corporation or is or was serving at the request of the corporation as a director, officer, employee or agent of any
other enterprise. Such indemnity may be against expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement
actually and reasonably incurred by the person in connection with such action, suit or proceeding, if the person acted in good faith and in a
manner the person reasonably believed to be in or not opposed to the best interests of the corporation and if, with respect to any criminal
action or proceeding, the person did not have reasonable cause to believe the person’s conduct was unlawful.
 

Section 145(b) of the DGCL provides, in general, that a corporation has the power to indemnify any person who was or is a party
or is threatened to be made a party to any threatened, pending or completed action or suit by or in the right of the corporation to procure a
judgment in its favor because the person is or was a director, officer, employee or agent of the corporation or is or was serving at the
request of the corporation as a director, officer, employee or agent of any other enterprise, against any expenses (including attorneys’ fees)
actually and reasonably incurred by the person in connection with the defense or settlement of such action or suit if the person acted in good
faith and in a manner the person reasonably believed to be in or not opposed to the best interests of the corporation, except that no
indemnification shall be made in respect of any claim, issue or matter as to which such person shall have been adjudged to be liable to the
corporation unless and only to the extent that the Court of Chancery or the court in which such action or suit was brought shall determine
upon application that, despite the adjudication of liability but in view of all the circumstances of the case, such person is fairly and
reasonably entitled to indemnity for such expenses which the Court of Chancery or such other court shall deem proper.
 

52



 
 

Section 145(g) of the DGCL provides, in general, that a corporation has the power to purchase and maintain insurance on behalf of
any person who is or was a director, officer, employee or agent of the corporation or is or was serving at the request of the corporation as a
director, officer, employee or agent of any other enterprise, against any liability asserted against the person in any such capacity, or arising
out of the person’s status as such, regardless of whether the corporation would have the power to indemnify the person against such
liability under the provisions of Section 145 of the DGCL.
 

Article VII of the Company’s certificate of incorporation and Article VIII of the Company’s bylaws provide for indemnification to
the fullest extent authorized by the DGCL for any person who is or was a party or threatened to be made a party to any threatened, pending
or completed proceeding, whether civil, criminal, administrative or investigative, by reason of the fact that such person is or was serving as
a director or officer of the Company or while a director or officer of the Company is or was serving at the request of the Company as a
director, officer, employee or agent of any other enterprise. Such indemnification is provided only if the director or officer acted in good
faith and in a manner that the director or officer reasonably believed to be in, or not opposed to, the best interests of the Company, and with
respect to any criminal proceeding, had no reasonable cause to believe that the conduct was unlawful.
 

The foregoing is only a general summary of certain aspects of the DGCL, the Company’s certificate of incorporation and the
Company’s bylaws dealing with indemnification of directors and officers, and does not purport to be complete. It is qualified in its entirety
by reference to the detailed provisions of Section 145 of the DGCL, Article VII of the Company’s certificate of incorporation and Article
VIII of the bylaws of the Company.

 
Pursuant to the Company’s certificate of incorporation and bylaws, the Company may maintain a directors’ and officers’ insurance

policy which insures the directors and officers of the Company against liability asserted against such persons in such capacity whether or
not the Company would have the power to indemnify such person against such liability under the DGCL.
 
Item 16. Exhibits.
 

The exhibits to this registration statement are listed in the exhibit index, which appears elsewhere herein and is incorporated herein
by reference.
 
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;
   
 (ii) To reflect in the prospectus any facts or events arising after the effective date of the 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 the 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 the

registration statement or any material change to such information in the registration statement.
   
  Provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) of this section do not apply if 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 that are incorporated by reference in the registration statement, or is contained in a form of prospectus filed
pursuant to Rule 424(b) that is part of the registration statement.
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(2) That, for the purpose of determining any liability under the Securities Act of 1933, 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 of 1933 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 of 1933 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 hereof. 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 the effective date; or
 

(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.
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(5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 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 and 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;
 
(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.
 

(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933,
each filing of the registrant’s annual report pursuant to Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 (and,
where applicable, each filing of an employee benefit plan’s annual report pursuant to Section 15(d) of the Securities Exchange Act
of 1934) that is incorporated by reference in the 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.
 
(c) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and
controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the
opinion of the Securities and Exchange Commission such indemnification is against public policy as expressed in the Securities Act
of 1933 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 of 1933 and will be governed by the final adjudication of such issue.
 
(d) The undersigned registrant hereby undertakes that:
 

(1) For purposes of determining any liability under the Securities Act of 1933, the information omitted from the form of
prospectus filed as part of this registration statement in reliance upon Rule 430A and contained in a form of prospectus
filed by the registrant pursuant to Rule 424(b)(1) or (4) or 497(h) under the Securities Act shall be deemed to be part of this
registration statement as of the time it was declared effective.

 
(2) For the purpose of determining any liability under the Securities Act of 1933, each post-effective amendment that
contains a form of prospectus 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.

 
(e) The undersigned registrant hereby undertakes 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.
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POWER OF ATTORNEY
 
KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Jiangping (Gary)
Xiao, as his true and lawful attorneys-in-fact and agents, with full power of substitution and resubstitution, for him and in his name, place
and stead, in any and all capacities, to file and sign any and all amendments, including post-effective amendments and any registration
statement for the same offering that is to be effective under Rule 462(b) of the Securities Act, to this registration statement, with the
Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, full power and authority to do and perform each and
every act and thing requisite and necessary to be done in connection therewith as fully to all intents and purposes as he might or could do in
person, hereby ratifying and confirming all that said attorneys-in-fact and agents, or their substitute or substitutes may lawfully do or cause
to be done by virtue hereof.
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SIGNATURES
 

Pursuant to the requirements of the Securities Act of 1933, as amended, 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 Chicago, Illinois, on September 7, 2018.
 
 PROFESSIONAL DIVERSITY NETWORK, INC.
   
 By: /s/ Jiangping (Gary) Xiao
  Jiangping (Gary) Xiao
  Chief Financial Officer
  (Principal Financial Officer)
 
Pursuant to the requirements of the Securities Act of 1933, as amended, this registration statement has been signed below by the following
persons in the capacities and on the dates indicated.
 

Name  Title  Date
     
/s/ Maoji (Michael) Wang  President, Chief Executive Officer and Director  September 7 , 2018
Maoji (Michael) Wang  (Principal Executive Officer)   
     
  Chief Financial Officer   
/s/ Jiangping (Gary) Xiao  (Principal Financial and Accounting Officer)  September 7 , 2018
Jiangping (Gary) Xiao     
     
/s/ Star Jones  Director  September 7 , 2018
Star Jones     
     
/s/ Adam He  Director  September 7 , 2018
Adam He     
     
/s/ Michael Belsky  Director  September 7 , 2018
Michael Belsky     
     
/s/ Hao (Howard) Zhang  Director  September 7, 2018
Hao (Howard) Zhang     
     
/s/ Jingbo (James) Song  Director  September 7, 2018
Jingbo (James) Song     
     
/s/ Haibin Gong  Director  September 7, 2018
Haibin Gong     
     
/s/ Scott Liu  Director  September 7, 2018
Scott Liu     
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Exhibit Index
 

  Incorporated by Reference   

Exhibit No.  Exhibit Description  Form  
SEC 

File No.  Exhibit  
Filing 
Date  

Filed 
Herewith

1.1  Form of Underwriting Agreement*           
3.1  Amended and Restated Certificate of Incorporation of the

Company, as amended through October 17, 2016
 10-Q  001-35824  3.1  November 14,

2016
  

3.2  Second Amended and Restated Bylaws of the Company, as
amended

 8-K  001-35824  3.2  November 8,
2016

  

4.1  Form of specimen common stock certificate  S-1/A  333-181594  4.1  February 28,
2013

  

4.2  Form of Senior Debt Security.*           
4.3  Form of Subordinated Debt Security.*           
4.4  Form of Certificate of Designation.*           
4.5  Form of Preferred Stock Certificate.*           
4.6  Form of Warrant Agreement.*           
4.7  Form of Warrant Certificate.*           
4.8  Form of Rights Agreement.*           
4.9  Form of Unit Agreement.*           
4.10  Form of Senior Indenture          X
4.11  Form of Subordinate Indenture          X
5.1  Opinion of Sichenzia Ross Ference LLP          X
23.1  Consent of Marcum LLP          X
23.2  Consent of Sichenzia Ross Ference LLP I(included in

Exhibit 5.1)
         X

24.1  Powers of Attorney (included in signature page)          X
25.1  Form T-1 Statement of Eligibility of Trustee for Senior

Indenture under the Trust Indenture Act of 1939.**
          

25.1  Form T-1 Statement of Eligibility of Trustee for
Subordinated Indenture under the Trust Indenture Act of
1939.**

          

 
* To be filed by amendment, as an exhibit to a Current Report on Form 8-K or by other applicable filing with the SEC to be

incorporated by reference herein.
  
** To be filed pursuant to Section 305(b)(2) of the Trust Indenture Act of 1939.
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PROFESSIONAL DIVERSITY NETWORK, INC.
 

Certain Sections of this Indenture relating to Sections 310 through 318, inclusive, of the Trust Indenture Act of 1939:
 

Section 310(a)(1)  6.9
                   (a)(2)  6.9
                   (a)(3)  Not Applicable
                   (a)(4)  Not Applicable
                   (b)  6.8, 6.10
Section 311(a)  6.13
                   (b)  6.13
Section 312(a)  7.1, 7.2
                   (b)  7.2
                   (c)  7.2
Section 313(a)  7.3
                   (b)  7.3
                   (c)  7.3
                   (d)  7.3
Section 314(a)  7.4
                   (a)(4)  10.1, 10.4
                   (b)  Not Applicable
                   (c)(1)  1.2
                   (c)(2)  1.2
                   (c)(3)  Not Applicable
                   (d)  Not Applicable
                   (e)  1.2
Section 315(a)  6.1
                   (b)  6.2
                   (c)  6.1
                   (d)  6.1
                   (e)  5.14
Section 316(a)  1.1
                   (a)(1)(A)  5.2, 5.12
                   (a)(1)(B)  5.13
                   (a)(2)  Not Applicable
                   (b)  5.8
                   (c)  1.4
Section 317(a)(1)  5.3
                   (a)(2)  5.4
                   (b)  10.3
Section 318(a)  1.7

 
NOTE:       This reconciliation and tie shall not, for any purpose, be deemed to be a part of the Indenture.
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INDENTURE, dated as of                         , 20    , between PROFESSIONAL DIVERSITY NETWORK, INC., a corporation duly
organized and existing under the laws of the State of Delaware (herein called the “Company”), having its office at 801 W. Adams Street,
Sixth Floor, Chicago, Illinois 60607 and                     , as Trustee (herein called the “Trustee”).

 
RECITALS OF THE COMPANY

 
The Company has duly authorized the execution and delivery of this Indenture to provide for the issuance from time to time of its

unsecured debentures, notes or other evidences of indebtedness (herein called the “Securities”), to be issued in one or more series as
provided in this Indenture.

 
All things necessary to make this Indenture a valid agreement of the Company, in accordance with its terms, have been done.
 
The Indenture is subject to, and will be governed by, the provisions of the Trust Indenture Act that are required to be a part of and

govern indentures qualified under the Trust Indenture Act.
 

NOW, THEREFORE, THIS INDENTURE WITNESSETH:
 

For and in consideration of the premises and the purchases of the Securities by the Holders thereof, it is mutually covenanted and
agreed, for the benefit of the Company and the equal and proportionate benefit of all Holders of the Securities or of series thereof
appertaining, as follows:

 
ARTICLE 1

 
DEFINITIONS AND OTHER PROVISIONS OF GENERAL APPLICATION

 
Section 1.1            Definitions.
 

For all purposes of this Indenture, except as otherwise expressly provided or unless the context otherwise requires:
 

(1)           the terms defined in this Article 1 have the meanings assigned to them in this Article 1 and include the plural as
well as the singular;

 
(2)           all other terms used herein which are defined in the Trust Indenture Act, either directly or by reference therein,

have the meanings assigned to them therein;
 
(3)           all accounting terms not otherwise defined herein have the meanings assigned to them in accordance with

generally accepted accounting principles in the United States of America, and, except as otherwise herein expressly provided, the
term “generally accepted accounting principles” with respect to any computation required or permitted hereunder shall mean such
accounting principles in the United States of America as are generally accepted at the date of such computation;

 
(4)           all references to “$” refer to the lawful currency of the United States of America;
 
(5)           unless the context otherwise requires, any reference to an “Article” or a “Section” refers to an Article or a

Section, as the case may be, of this Indenture; and
 
(6)           the words “herein,” “hereof” and “hereunder” and other words of similar import refer to this Indenture as a whole

and not to any particular Article, Section or other subdivision.
 

“Act,” when used with respect to any Holder, has the meaning specified in Section 1.4.
 
“Additional Interest” has the meaning specified in Section 5.2(b).
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“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.

 
“Authenticating Agent” means any Person authorized by the Trustee pursuant to Section 6.14 to act on behalf of the Trustee to

authenticate Securities of one or more series.
 
“Board of Directors” means the board of directors of the Company or any duly authorized committee of that board.
 
“Board Resolution” means, with respect to the Company, a copy of a resolution certified by the Secretary or an Assistant Secretary

of the Company to have been duly adopted by the Board of Directors and to be in full force and effect on the date of such certification, and
delivered to the Trustee.

 
“Business Day,” when used with respect to any Place of Payment, means each Monday, Tuesday, Wednesday, Thursday and

Friday which is not a day on which banking institutions in that Place of Payment are authorized or obligated by law or executive order or
governmental decree to be closed.

 
“Commission” means the Securities and Exchange Commission, as from time to time constituted, created under the Exchange Act,

or, if at any time after the execution of this instrument such Commission is not existing and performing the duties now assigned to it under
the Trust Indenture Act, then the body performing such duties at such time.

 
“Common Stock” includes any stock of any class of the Company which has no preference in respect of dividends or of amounts

payable in the event of any voluntary or involuntary liquidation, dissolution or winding-up of the Company and which is not subject to
redemption by the Company; provided, however, subject to the provisions of Article 14 and any indenture supplemental hereto, shares
issuable upon conversion of Securities shall include only shares of the class designated as Common Stock of the Company at the date of
this Indenture or shares of any class or classes resulting from any reclassification or reclassifications thereof and which have no preference
in respect of dividends or of amounts payable in the event of any voluntary or involuntary liquidation, dissolution or winding-up of the
Company and which are not subject to redemption by the Company.

 
“Company” means the corporation named as the “Company” in the first paragraph of this instrument until a successor Person shall

have become such pursuant to the applicable provisions of this Indenture, and thereafter “Company” shall mean such successor Person.
 
“Company Request” or “Company Order” means a written request or order signed in the name of the Company by any of its

Chairman of the Board, its Vice Chairman of the Board, its Chief Executive Officer, its President, any Vice President or any executive
officer, its principal financial officer, its principal accounting officer, its Treasurer, any Assistant Treasurer, its Secretary or any Assistant
Secretary, and delivered to the Trustee.

 
“control” when used with respect to any specified Person means the power to direct the management and policies of such Person,

directly or indirectly, whether through the ownership of voting securities, by contract or otherwise; and the terms “controlling” and
“controlled” have meanings correlative to the foregoing.

 
“Corporate Trust Office” means the office of the Trustee at                                                       , Attention:  Corporate Trust

Department, or such other office, designated by the Trustee by written notice to the Company, at which at any particular time its corporate
trust business shall be administered.

 
“corporation” means a corporation, association, company, joint-stock company or business trust.
 
“Covenant Defeasance” has the meaning specified in Section 13.3.
 
“Defaulted Interest” has the meaning specified in Section 3.7.
 
“Defeasance” has the meaning specified in Section 13.2.
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“Depositary” means, with respect to Securities of any series issuable in whole or in part in the form of one or more Global

Securities, a clearing agency registered under the Exchange Act that is designated to act as Depositary for such Securities as contemplated
by Section 3.1.

 
“euro” or “euros” means the currency adopted by those nations participating in the third stage of the economic and monetary

union provisions of the Treaty on European Union, signed at Maastricht on February 7, 1992.
 
“European Economic Area” means the member nations of the European Economic Area pursuant to the Oporto Agreement on the

European Economic Area dated May 2, 1992, as amended.
 
“European Union” means the member nations of the European Union established by the Treaty of European Union, signed at

Maastricht on February 7, 1992, which amended the Treaty of Rome establishing the European Community.
 
“Event of Default” has the meaning specified in Section 5.1.
 
“Exchange Act” means the Securities Exchange Act of 1934 and any statute successor thereto, in each case as amended from time

to time.
 
“Expiration Date” has the meaning specified in Section 1.4.
 
“Foreign Government Obligation” means with respect to Securities of any series which are not denominated in the currency of the

United States of America (x) any security which is (i) a direct obligation of the government which issued or caused to be issued the
currency in which such security is denominated and for the payment of which obligations its full faith and credit is pledged or, with respect
to Securities of any series which are denominated in euros, a direct obligation of any member nation of the European Union for the payment
of which obligation the full faith and credit of the respective nation is pledged so long as such nation has a credit rating at least equal to that
of the highest rated member nation of the European Economic Area, or (ii) an obligation of a Person controlled or supervised by and acting
as an agency or instrumentality of a government specified in clause (i) above the payment of which is unconditionally guaranteed as a full
faith and credit obligation by the such government, which, in either case (i) or (ii), is not callable or redeemable at the option of the issuer
thereof, and (y) any depositary receipt issued by a bank (as defined in Section 3(a)(2) of the Securities Act) as custodian with respect to any
Foreign Government Obligation which is specified in clause (x) above and held by such bank for the account of the holder of such
depositary receipt, or with respect to any specific payment of principal of or interest on any Foreign Government Obligation which is so
specified and held, provided that (except as required by law) such custodian is not authorized to make any deduction from the amount
payable to the holder of such depositary receipt from any amount received by the custodian in respect of the Foreign Government
Obligation or the specific payment of principal or interest evidenced by such depositary receipt.

 
“Global Security” means, with respect to any series of Securities, a Security executed by the Company and delivered by the

Trustee to the Depositary or held by the Trustee as custodian for the Depositary pursuant to a safekeeping agreement with the Depositary,
all in accordance with the Indenture, which shall be registered in global form without interest coupons in the name of the Depositary or its
nominee.

 
“Holder” means a Person in whose name a Security is registered in the Security Register.
 
“Indenture” means this instrument as originally executed and as it may from time to time be supplemented or amended by one or

more indentures supplemental hereto entered into pursuant to the applicable provisions hereof, including, for all purposes of this instrument
and any such supplemental indenture, the provisions of the Trust Indenture Act that are deemed to be a part of and govern this instrument
and any such supplemental indenture, respectively.  The term “Indenture” shall also include the terms of particular series of Securities
established as contemplated by Section 3.1; provided, however, that if at any time more than one Person is acting as Trustee under this
Indenture due to the appointment of one or more separate Trustees for any one or more separate series of Securities, “Indenture” shall
mean, with respect to such series of Securities for which any such Person is Trustee, this instrument as originally executed or as it may from
time to time be supplemented or amended by one or more indentures supplemental hereto entered into pursuant to the applicable provisions
hereof and shall include the terms of particular series of Securities for which such Person is Trustee established as contemplated by
Section 3.1, exclusive, however, of any provisions or terms which relate solely to other series of Securities for which such
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Person is not Trustee, regardless of when such terms or provisions were adopted, and exclusive of any provisions or terms adopted by
means of one or more indentures supplemental hereto executed and delivered after such Person had become such Trustee, but to which such
person, as such Trustee, was not a party; provided, further that in the event that this Indenture is supplemented or amended by one or more
indentures supplemental hereto which are only applicable to certain series of Securities, the term “Indenture” for a particular series of
Securities shall only include the supplemental indentures applicable thereto.

 
“interest,” when used with respect to an Original Issue Discount Security, which by its terms bears interest only at Maturity, means

interest payable at Maturity.
 
“Interest Payment Date,” when used with respect to any Security, means the Stated Maturity of an installment of interest on such

Security.
 
“Investment Company Act” means the Investment Company Act of 1940 and any statute successor thereto, in each case as

amended from time to time.
 
“Maturity,” when used with respect to any Security, means the date on which the principal of such Security or an installment of

principal becomes due and payable as therein or herein provided, whether at the Stated Maturity or by declaration of acceleration,
repurchase at the option of the Holder, upon redemption or otherwise.

 
“Notice of Default” means a written notice of the kind specified in Section 5.1(4).
 
“Officers’ Certificate” means a certificate signed by any of its Chairman of the Board, its Vice Chairman of the Board, its Chief

Executive Officer, its President, any Vice President, its Chief Financial Officer, its Treasurer, an Assistant Treasurer, its Secretary or an
Assistant Secretary, and delivered to the Trustee.  The officer signing an Officers’ Certificate given pursuant to Section 10.4 shall be the
principal executive, financial or accounting officer of the Company.

 
“Opinion of Counsel” means a written opinion of counsel, who may be counsel for, or an employee of, the Company.
 
“Original Issue Discount Security” means any Security that provides for an amount less than the principal amount thereof to be

due and payable upon a declaration of acceleration of the Maturity thereof pursuant to Section 5.2.
 
“Outstanding,” when used with respect to Securities, means, as of the date of determination, all Securities theretofore

authenticated and delivered under this Indenture, except
 

(1)           Securities theretofore canceled by the Trustee or delivered to the Trustee for cancellation;
 
(2)           Securities for whose payment or redemption money in the necessary amount has been theretofore deposited with

the Trustee or any Paying Agent (other than the Company) in trust or set aside and segregated in trust by the Company (if the
Company shall act as its own Paying Agent) for the Holders of such Securities; provided that, if such Securities are to be redeemed,
notice of such redemption has been duly given pursuant to this Indenture or provision therefor satisfactory to the Trustee has been
made;

 
(3)           Securities as to which Defeasance has been effected pursuant to Section 13.2; and
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(4)           Securities which have been paid pursuant to Section 3.6 or in exchange for or in lieu of which other Securities

have been authenticated and delivered pursuant to this Indenture, other than any such Securities in respect of which there shall have
been presented to the Trustee proof satisfactory to it that such Securities are held by a bona fide purchaser in whose hands such
Securities are valid obligations of the Company; provided, however, that in determining whether the Holders of the requisite
principal amount of the Outstanding Securities have given, made or taken any request, demand, authorization, direction, notice,
consent, waiver or other action hereunder as of any date, (A) the principal amount of an Original Issue Discount Security which
shall be deemed to be Outstanding shall be the amount of the principal thereof which would be due and payable as of such date upon
acceleration of the Maturity thereof to such date pursuant to Section 5.2, (B) if, as of such date, the principal amount payable at the
Stated Maturity of a Security is not determinable, the principal amount of such Security which shall be deemed to be Outstanding
shall be the amount as specified or determined as contemplated by Section 3.1, (C) the principal amount of a Security denominated
in one or more non-U.S. dollar currencies or currency units which shall be deemed to be Outstanding shall be the U.S. dollar
equivalent, determined as of such date in the manner provided as contemplated by Section 3.1, of the principal amount of such
Security (or, in the case of a Security described in clause (A) or (B) above, of the amount determined as provided in such clause),
and (D) Securities owned by the Company or any Affiliate of the Company shall be disregarded and deemed not to be Outstanding,
except that, in determining whether the Trustee shall be protected in relying upon any such request, demand, authorization,
direction, notice, consent, waiver or other action, only Securities which the Trustee knows to be so owned shall be so disregarded.
Securities so owned which have been pledged in good faith may be regarded as Outstanding if the pledgee establishes to the
satisfaction of the Trustee the pledgee’s right so to act with respect to such Securities and that the pledgee is not the Company or
any Affiliate of the Company.

 
“Paying Agent” means any Person authorized by the Company to pay the principal of or any premium or interest on any Securities

on behalf of the Company.
 
“Person” means any individual, corporation, limited liability company, partnership, joint venture, association, joint-stock

company, trust, unincorporated organization or government or any agency or political subdivision thereof.
 
“Place of Payment,” when used with respect to the Securities of any series, means the place or places where the principal of and

any premium and interest on the Securities of that series are payable as specified as contemplated by Section 3.1.
 
“Predecessor Security” of any particular Security means every previous Security evidencing all or a portion of the same debt as

that evidenced by such particular Security; and, for the purposes of this definition, any Security authenticated and delivered under
Section 3.6 in exchange for or in lieu of a mutilated, destroyed, lost or stolen Security shall be deemed to evidence the same debt as the
mutilated, destroyed, lost or stolen Security.

 
“Prospectus” means the prospectus (including any prospectus supplement) used with respect to the offer and sale of the Securities

of any series.
 
“Record Date” means any Regular Record Date or Special Record Date.
 
“Redemption Date,” when used with respect to any Security to be redeemed, means the date fixed for such redemption by or

pursuant to this Indenture.
 
“Redemption Price,” when used with respect to any Security to be redeemed, means the price at which it is to be redeemed

pursuant to this Indenture.
 
“Regular Record Date” for the interest payable on any Interest Payment Date on the Securities of any series means the date

specified for that purpose as contemplated by Section 3.1.
 
“Reporting Default” has the meaning specified in Section 5.2(b).
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“Responsible Officer” means, when used with respect to the Trustee, any officer of the Trustee in the Corporate Trust Office

assigned and duly authorized by the Trustee to administer its corporate trust matters.
 
“Securities” has the meaning stated in the first recital of this Indenture and more particularly means any Securities authenticated

and delivered under this Indenture.
  

“Securities Act” means the Securities Act of 1933 and any statute successor thereto, in each case as amended from time to time.
 
“Security Register” and “Security Registrar” have the respective meanings specified in Section 3.5.
 
“Special Record Date” for the payment of any Defaulted Interest means a date fixed by the Trustee pursuant to Section 3.7.
 
“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.

 
“Subsidiary” means a Person of which at least a majority of the outstanding voting stock having the power to elect a majority of

the board of directors of such Person (in the case of a corporation) is, or of which at least a majority of the equity interests (in the case of a
Person which is not a corporation) are, at the time owned, directly or indirectly, by the Company or by one or more other Subsidiaries, or
by the Company and one or more other Subsidiaries.  For the purposes of this definition, “voting stock” means stock or similar interests
which ordinarily has or have voting power for the election of directors or persons performing similar functions, whether at all times or only
so long as no senior class of stock or other interests has or have such voting power by reason of any contingency.

 
“Trust Indenture Act” means the Trust Indenture Act of 1939 as in effect on the date as of which this Indenture was executed;

provided, however, that in the event the Trust Indenture Act of 1939 is amended after such date, “Trust Indenture Act” means, to the extent
required by any such amendment, the Trust Indenture Act of 1939 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 or include 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.

 
“U.S. Government Obligation” means (x) any security which is (i) a direct obligation of the United States of America for the

payment of which the full faith and credit of the United States of America is pledged or (ii) an obligation of a Person controlled or
supervised by and acting as an agency or instrumentality of the United States of America the payment of which is unconditionally
guaranteed as a full faith and credit obligation by the United States of America, which, in either case (i) or (ii), is not callable or redeemable
at the option of the issuer thereof, and (y) any depositary receipt issued by a bank (as defined in Section 3(a)(2) of the Securities Act) as
custodian with respect to any U.S. Government Obligation which is specified in clause (x) above and held by such bank for the account of
the holder of such depositary receipt, or with respect to any specific payment of principal of or interest on any U.S. Government Obligation
which is so specified and held, provided that (except as required by law) such custodian is not authorized to make any deduction from the
amount payable to the holder of such depositary receipt from any amount received by the custodian in respect of the U.S. Government
Obligation or the specific payment of principal or interest evidenced by such depositary receipt.

 
“Vice President” when used with respect to the Company or the Trustee, means any vice president, whether or not designated by a

number or a word or words added before or after the title “Vice President”.
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Section 1.2            Compliance Certificates and Opinions.
 

Upon any application or request by the Company to the Trustee to take any action under any provision of this Indenture, the
Company shall furnish to the Trustee such certificates and opinions as may be required under the Trust Indenture Act.  Each such certificate
or opinion shall be given in the form of an Officers’ Certificate, if to be given by an officer of the Company, or an Opinion of Counsel, if to
be given by counsel, and shall comply with the requirements of the Trust Indenture Act and any other requirements set forth in this
Indenture.

 
Every certificate or opinion with respect to compliance with a condition or covenant provided for in this Indenture shall include:
 

(1)           a statement that each individual signing such certificate or opinion has read such covenant or condition and the
definitions herein relating thereto;

 
(2)           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;
 
(3)           a statement that, in the opinion of each such individual, he or she has made such examination or investigation as

is necessary to enable him or her to express an informed opinion as to whether or not such covenant or condition has been complied
with; and

 
(4)           a statement as to whether, in the opinion of each such individual, such condition or covenant has been complied

with.
 

Section 1.3            Form of Documents Delivered to Trustee.
 

In any case where several matters are required to be certified by, or covered by an opinion of, any specified Person, it is not
necessary that all such matters be certified by, or covered by the opinion of, only one such Person, or that they be so certified or covered by
only one document, but one such Person may certify or give an opinion with respect to some matters and one or more other such Persons as
to other matters, and any such Person may certify or give an opinion as to such matters in one or several documents.

 
Any certificate or opinion of an officer of the Company may be based, insofar as it relates to legal matters, upon a certificate or

opinion of, or representations by, counsel, unless such officer knows, or in the exercise of reasonable care should know, that the certificate
or opinion or representations with respect to the matters upon which his or her certificate or opinion is based are erroneous.  Any such
certificate or opinion of counsel may be based, insofar as it relates to factual matters, upon a certificate or opinion of, or representations by,
an officer or officers of the Company stating that the information with respect to such factual matters is in the possession of the Company,
unless such counsel knows, or in the exercise of reasonable care should know, that the certificate or opinion or representations with respect
to such matters are erroneous.

 
Any such certificate or opinion of an officer of the Company or of counsel may be based, insofar as it relates to accounting

matters, upon a certificate or opinion of, or representations by, an accountant or firm of accountants in the employ of the Company, unless
such officer or counsel, as the case may be, knows, that the certificate or opinion or representations with respect to the accounting matters
upon which his or her certificate or opinion are based are erroneous.

 
Where any Person is required to make, give or execute two or more applications, requests, consents, certificates, statements,

opinions or other instruments under this Indenture, they may, but need not, be consolidated and form one instrument.
 

Section 1.4            Acts of Holders; Record Dates.
 

Any request, demand, authorization, direction, notice, consent, waiver or other action provided or permitted by this Indenture to be
given, made or taken by Holders may be embodied in and evidenced by one or more instruments of substantially similar tenor signed by
such Holders in person or by an agent duly appointed in writing; and, except as herein otherwise expressly provided, such action shall
become effective when such instrument or instruments are delivered to the Trustee and, where it is hereby expressly required, to the
Company. The Trustee shall promptly deliver to the Company copies of any such instrument or instruments delivered to the Trustee.  Such
instrument or instruments (and the action embodied therein and evidenced thereby) are herein sometimes referred to as the “Act” of the
Holders signing such instrument or instruments.  Proof of execution of any such instrument or of a writing appointing any such agent shall
be sufficient for any purpose of this Indenture and (subject to Section 6.1) conclusive in favor of the Trustee and the Company, if made in
the manner provided in this Section.
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The fact and date of the execution by any Person of any such instrument or writing may be proved by the affidavit of a witness of

such execution or by a certificate of a notary public or other officer authorized by law to take acknowledgments of deeds, certifying that the
individual signing such instrument or writing acknowledged to him or her the execution thereof.  Where such execution is by a signer
acting in a capacity other than his or her individual capacity, such certificate or affidavit shall also constitute sufficient proof of his or her
authority.  The fact and date of the execution of any such instrument or writing, or the authority of the Person executing the same, may also
be proved in any other manner that the Trustee deems sufficient.

 
The ownership of Securities shall be proved by the Security Register.
 
Any request, demand, authorization, direction, notice, consent, waiver or other Act of the Holder of any Security shall bind every

future Holder of the same Security and the Holder of every Security issued upon the registration of transfer thereof or in exchange therefor
or in lieu thereof in respect of anything done, omitted or suffered to be done by the Trustee or the Company in reliance thereon, whether or
not notation of such action is made upon such Security.

 
The Company may set any day as a record date for the purpose of determining the Holders of Outstanding Securities of any series

entitled to give, make or take any request, demand, authorization, direction, vote, notice, consent, waiver or other action provided or
permitted by this Indenture to be given, made or taken by Holders of Securities of such series. If any record date is set pursuant to this
paragraph, the Holders of Outstanding Securities of the relevant series on such record date, and no other Holders, shall be entitled to take
the relevant action, whether or not such Holders remain Holders after such record date; provided that no such action shall be effective
hereunder unless taken on or prior to the applicable Expiration Date by Holders of the requisite principal amount of Outstanding Securities
of such series on such record date.  Nothing in this paragraph shall be construed to prevent the Company from setting a new record date for
any action for which a record date has previously been set pursuant to this paragraph (whereupon the record date previously set shall
automatically and with no action by any Person be canceled and of no effect), and nothing in this paragraph shall be construed to render
ineffective any action taken by Holders of the requisite principal amount of Outstanding Securities of the relevant series on the date such
action is taken. Promptly after any record date is set pursuant to this paragraph, the Company, at its own expense, shall cause notice of such
record date, the proposed action by Holders and the applicable Expiration Date to be given to the Trustee in writing and to each Holder of
Securities of the relevant series in the manner set forth in Section 1.6.

 
With respect to any record date set pursuant to this Section, the Company may designate any day as the “Expiration Date” and

from time to time may change the Expiration Date to any earlier or later day; provided that no such change shall be effective unless notice
of the proposed new Expiration Date is given to the Trustee in writing, and to each Holder of Securities of the relevant series in the manner
set forth in Section 1.6, on or prior to the existing Expiration Date.  If an Expiration Date is not designated with respect to any record date
set pursuant to this Section, the Company shall be deemed to have initially designated the 180th day after such record date as the Expiration
Date with respect thereto, subject to its right to change the Expiration Date as provided in this paragraph.  Notwithstanding the foregoing,
no Expiration Date shall be later than the 180th day after the applicable record date.

 
Without limiting the foregoing, a Holder entitled hereunder to take any action hereunder with regard to any particular Security may

do so with regard to all or any part of the principal amount of such Security or by one or more duly appointed agents each of which may do
so pursuant to such appointment with regard to all or any part of such principal amount.
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Section 1.5            Notices, etc., to Trustee and Company.
 

Any request, demand, authorization, direction, notice, consent, waiver or Act of Holders or other document provided or permitted
by this Indenture to be made upon, given or furnished to, or filed with:

 
(1)           the Trustee by any Holder or by the Company shall be sufficient for every purpose hereunder  if made, given,

furnished or filed in writing to or with the Trustee at its Corporate Trust Office, Attention: Corporate Trust Department, or
  

(2)           the Company by the Trustee or by any Holder shall be sufficient for every purpose hereunder (unless otherwise
herein expressly provided) if in writing and mailed, first-class postage prepaid, or if personally delivered or if sent via overnight
courier to the Company, in each case addressed to it at the address of its principal office specified in the first paragraph of this
instrument or at any other address previously furnished in writing to the Trustee by the Company, Attention: Chief Financial
Officer.

 
Section 1.6            Notice to Holders; Waiver.
 

Where this Indenture provides for notice to Holders of any event, such notice shall be sufficiently given (unless otherwise herein
expressly provided) if in writing and mailed by first-class postage prepaid, or delivered by hand or overnight courier to each Holder
affected by such event, at its address as it appears in the Security Register, not later than the latest date (if any), and not earlier than the
earliest date (if any), prescribed for the giving of such notice.  Neither the failure to mail or deliver by hand or overnight courier any notice,
nor any defect in any notice so mailed or delivered by hand or overnight courier, to any particular Holder shall affect the sufficiency of such
notice with respect to other Holders.  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.

 
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.

 
Section 1.7            Conflict with Trust Indenture Act.
 

If any provision hereof limits, qualifies or conflicts with a provision of the Trust Indenture Act that is required under the Trust
Indenture Act to be a part of and govern this Indenture with respect to one or more series of Securities, the relevant provision of the Trust
Indenture Act shall control.  If any provision of this Indenture modifies any provision of the Trust Indenture Act that may be so modified
with respect to one or more series of Securities, the relevant provision of the Trust Indenture Act shall be deemed to apply to this Indenture
as so modified.   If any provision of this Indenture excludes any provision of the Trust Indenture Act that may be so excluded with respect
to one or more series of Securities, the relevant provision of the Trust Indenture Act shall be excluded to the extent permitted by the Trust
Indenture Act.

 
Section 1.8            Effect of Headings and Table of Contents.
 

The Article and Section headings herein and the Table of Contents are for convenience only and shall not affect the construction
hereof.

 
Section 1.9            Successors and Assigns.
 

All covenants and agreements in this Indenture by the Company shall bind its successors and assigns, whether so expressed or not.
 

Section 1.10         Severability Clause.
 

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.

 
 9  



 
 

Section 1.11         Benefits of Indenture.
 

Nothing in this Indenture or in the Securities, express or implied, shall give to any Person, other than the parties hereto and their
successors hereunder and the Holders, any benefit or any legal or equitable right, remedy or claim under this Indenture.

 
Section 1.12         Governing Law.
 

THIS INDENTURE AND THE SECURITIES SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE
WITH THE LAWS OF THE STATE OF NEW YORK.

 
Section 1.13         Legal Holidays.
 

In any case where any Interest Payment Date, Redemption Date or Stated Maturity of any Security or the last date on which a
Holder has the right to convert a Security at a particular conversion price or conversion rate, as the case may be, shall not be a Business
Day at any Place of Payment, then (notwithstanding any other provision of this Indenture or of the Securities (other than a provision of any
Security which specifically states that such provision shall apply in lieu of this Section)) payment of interest or principal (and premium, if
any) or, if applicable to a particular series of Securities, conversion need not be made at such Place of Payment on such date, but may be
made on the next succeeding Business Day at such Place of Payment with the same force and effect as if made on the Interest Payment
Date or Redemption Date, at the Stated Maturity or on such last day for conversion, as the case may be.

 
Section 1.14         Indenture and Securities Solely Corporate Obligations.
 

No recourse for the payment of the principal of or premium, if any, or interest on any Security, or for any claim based thereon or
otherwise in respect thereof, and no recourse under or upon any obligation, covenant or agreement of the Company in this Indenture or in
any supplemental indenture or in any Security, or because of the creation of any indebtedness represented thereby, shall be had against any
incorporator, stockholder, employee, agent, officer, or director or subsidiary, as such, past, present or future, of the Company or of any
successor corporation, either directly or through the Company or any successor corporation, whether by virtue of any constitution, statute or
rule of law, or by the enforcement of any assessment or penalty or otherwise; it being expressly understood that all such liability is hereby
expressly waived and released as a condition of, and as a consideration for, the execution of this Indenture and the issue of the Securities.

 
Section 1.15         Indenture May be Executed in Counterparts.
 

This instrument may be executed in any number of counterparts, each of which shall be an original, but such counterparts shall
together constitute but one and the same instrument.

 
ARTICLE 2

 
SECURITY FORMS

 
Section 2.1            Forms Generally
 

The Securities of each series shall be in substantially such form as shall be established by or pursuant to a Board Resolution and as
set forth in such Board Resolution (including such terms as set forth in any form of Securities for each series approved by such Board
Resolution) or, to the extent established pursuant to rather than set forth in a Board Resolution, in an Officers’ Certificate detailing such
establishment (including any exhibit attached thereto), or in one or more indentures supplemental hereto, in each case with such appropriate
insertions, omissions, substitutions and other variations as are required or permitted by this Indenture, and may have such letters, numbers
or other marks of identification and such legends, notations or endorsements placed thereon as may be required to comply with any law,
rules or regulations, or with the rules of any securities exchange or Depositary therefor or to conform to general usage, all as may,
consistently herewith, be determined by the officers executing such Securities, as evidenced by their execution thereof. If the form of
Securities of any series is established by action taken pursuant to a Board Resolution, a copy of an appropriate record of such action shall be
certified by the Secretary or an Assistant Secretary of the Company and delivered to the Trustee at or prior to the delivery of the Company
Order contemplated by Section 3.3 for the authentication and delivery of such Securities.  Any such Board Resolution or record of such
action shall have attached thereto a true and correct copy of the form of Security referred to therein approved by or pursuant to such Board
Resolution.
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The definitive Securities shall be printed, lithographed typewritten or otherwise reproduced in any other manner, all as determined
by the officer executing such Securities, as evidenced by such officer’s execution of such Securities.

 
Section 2.2            Form of Legend for Global Securities.
 

Unless otherwise specified as contemplated by Section 3.1 for the Securities evidenced thereby, every Global Security
authenticated and delivered hereunder shall bear a legend in substantially the following form:

 
THIS SECURITY IS A GLOBAL SECURITY WITHIN THE MEANING OF THE INDENTURE HEREINAFTER REFERRED
TO AND IS REGISTERED IN THE NAME OF A DEPOSITARY OR A NOMINEE THEREOF.  THIS SECURITY MAY NOT
BE EXCHANGED IN WHOLE OR IN PART FOR A SECURITY REGISTERED, AND NO TRANSFER OF THIS SECURITY
IN WHOLE OR IN PART MAY BE REGISTERED, IN THE NAME OF ANY PERSON OTHER THAN SUCH DEPOSITARY
OR A NOMINEE THEREOF, EXCEPT IN THE LIMITED CIRCUMSTANCES DESCRIBED IN THE INDENTURE.
 
Section 2.3            Form of Trustee’s Certificate of Authentication .
 

The Trustee’s certificates of authentication shall be in substantially the following form:
 
This is one of the Securities [of the series designated herein] referred to in the within-mentioned Indenture.
 

 as Trustee
  
 By:  
                   Authorized Officer

 
ARTICLE 3

 
THE SECURITIES

 
Section 3.1            Amount Unlimited; 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.  There shall be established in or pursuant to a Board Resolution and as set forth

in such Board Resolution (including such terms as set forth in any form of Securities for each series approved by such Board Resolution) or,
to the extent established pursuant to rather than set forth in a Board Resolution, in an Officers’ Certificate detailing such establishment
(including any exhibit attached thereto), or established in one or more indentures supplemental hereto, prior to the issuance of Securities of
any series:

 
(1)           the title of the Securities of the series (which shall distinguish the Securities of the series from Securities of any

other series);
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(2)           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 3.4, 3.5, 3.6, 9.6 or 11.7 and except for any Securities which, pursuant
to Section 3.3, are deemed never to have been authenticated and delivered hereunder);

 
(3)           the Person to whom any interest on a Security of the series shall be payable, if other than the Person in whose

name that Security (or one or more Predecessor Securities) is registered at the close of business on the Regular Record Date for
such interest;

 
(4)           the date or dates on which the principal of any Securities of the series is payable;
 
(5)           the rate or rates (which may be fixed or variable) at which any Securities of the series shall bear interest, if any,

the date or dates from which any such interest shall accrue, the Interest Payment Dates on which any such interest shall be payable
and the Regular Record Date for any such interest payable on any Interest Payment Date (or the method for determining the dates
and rates);

 
(6)           the place or places where the principal of and any premium and interest on any Securities of the series shall be

payable;
 
(7)           the period or periods within which, the price or prices at which and the terms and conditions upon which any

Securities of the series may be redeemed, in whole or in part, at the option of the Company and, if other than by a Board Resolution,
the manner in which any election by the Company to redeem the Securities shall be evidenced;

 
(8)           the obligation, if any, of the Company to redeem or purchase any Securities of the series pursuant to any sinking

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

 
(9)           if other than denominations of $1,000 and any integral multiple thereof, the denominations in which any

Securities of the series shall be issuable;
 
(10)         if the amount of principal of or any premium or interest on any Securities of the series may be determined with

reference to an index or pursuant to a formula, the manner in which such amounts shall be determined;
 

(11)         if other than the currency of the United States of America, the currency, currencies or currency units in which the
principal of or any premium or interest on any Securities of the series shall be payable and the manner of determining the equivalent
thereof in the currency of the United States of America for any purpose, including for purposes of the definition of “Outstanding” in
Section 1.1;

 
(12)         if the principal of or any premium or interest on any Securities of the series is to be payable, at the election of the

Company or the Holder thereof, in one or more currencies or currency units other than that or those in which such Securities are
stated to be payable, the currency, currencies or currency units in which the principal of or any premium or interest on such
Securities as to which such election is made shall be payable, the periods within which and the terms and conditions upon which
such election is to be made and the amount so payable (or the manner in which such amount shall be determined);

 
(13)         the percentage of the principal amount at which the Securities will be issued, and, if other than the entire

principal amount thereof, the portion of the principal amount of any Securities of the series which shall be payable upon declaration
of acceleration of the Maturity thereof pursuant to Section 5.2;
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(14)         if the principal amount payable at the Stated Maturity of any Securities of the series will not be determinable as

of any one or more dates prior to the Stated Maturity, the amount which shall be deemed to be the principal amount of such
Securities as of any such date for any purpose thereunder or hereunder, including the principal amount thereof which shall be due
and payable upon any Maturity other than the Stated Maturity or which shall be deemed to be Outstanding as of any date prior to the
Stated Maturity (or, in any such case, the manner in which such amount deemed to be the principal amount shall be determined);

 
(15)         if applicable, that the Securities of the series, in whole or any specified part, shall be defeasible pursuant to

Section 13.2 or Section 13.3 or both such Sections, or any other defeasance provisions applicable to any Securities of the series, and,
if other than by a Board Resolution, the manner in which any election by the Company to defease such Securities shall be
evidenced;

 
(16)         if applicable, the terms of any right to convert or exchange Securities of the series;
 
(17)         if applicable, that any Securities of the series shall be issuable in whole or in part in the form of one or more

Global Securities and, in such case, the respective Depositaries for such Global Securities, the form of any legend or legends which
shall be borne by any such Global Security in addition to or in lieu of that set forth in Section 2.2 and any circumstances in addition
to or in lieu of those set forth in clause (2) of the last paragraph of Section 3.5 in which any such Global Security may be exchanged
in whole or in part for Securities registered, and any transfer of such Global Security in whole or in part may be registered, in the
name or names of Persons other than the Depositary for such Global Security or a nominee thereof;

 
(18)         any deletion of or 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 5.2;

 
(19)         any deletion of or addition to or change in the covenants set forth in Article 10 which applies to Securities of the

series;
 
(20)         any Authenticating Agents, Paying Agents, Security Registrars or such other agents necessary in connection with

the issuance of the Securities of such series, including, without limitation, exchange rate agents and calculation agents;
 
(21)         if applicable, the terms of any security that will be provided for a series of Securities, including any provisions

regarding the circumstances under which collateral may be released or substituted;
 
(22)         any provisions granting special rights to holders when a specified event occurs;
 
(23)         any provisions with respect to any special interest premium or other premium;
 
(24)         any special tax provisions that apply to any series of Securities;
 
(25)         with respect to any series of Securities that do not bear interest, the date for any required reports to the Trustee;
 
(26)         any and all additional, eliminated or changed terms that will apply to such series of Securities; and
 
(27)         any other terms of the series of Securities (which terms shall not be inconsistent with the provisions of this

Indenture, except as permitted by Section 9.1(5)).
 

All Securities of any one series shall be substantially identical except as to denomination and except as may otherwise be provided
in or pursuant to the Board Resolution referred to above and (subject to Section 3.3) set forth, or determined in the manner provided, in the
Officers’ Certificate (including any exhibit attached thereto) referred to above or in any such indenture supplemental hereto.
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If any of the terms of the series are established by action taken pursuant to a Board Resolution, a copy of an appropriate record of

such action shall be certified by the Secretary or an Assistant Secretary of the Company and delivered to the Trustee at or prior to the
delivery of the Officers’ Certificate setting forth the terms of the series.

 
Section 3.2            Denominations.
 

The Securities of each series shall be issuable only in registered form without coupons and only in such denominations as shall be
specified as contemplated by Section 3.1.  In the absence of any such specified denomination with respect to the Securities of any series, the
Securities of such series shall be issuable in denominations of $1,000 and any integral multiple thereof.

 
Section 3.3            Execution, Authentication, Delivery and Dating.
 

The Securities shall be executed on behalf of the Company by its Chairman of the Board, its Vice Chairman of the Board, its Chief
Executive Officer, its principal financial officer, its principal accounting officer, its President or one of its executive officers, and attested
by its Treasurer, its Secretary or one of its Assistant Treasurers or Assistant Secretaries.  The signature of any of these officers on the
Securities may be manual or facsimile.

 
Securities bearing the manual or facsimile signatures of individuals who were at any time the proper officers of the Company shall

bind the Company, notwithstanding that such individuals or any of them have ceased to hold such offices prior to the authentication and
delivery of such Securities or did not hold such offices at the date of such Securities.

 
At any time and from time to time after the execution and delivery of this Indenture, the Company may deliver Securities of any

series executed by the Company to the Trustee for authentication, together with a Company Order for the authentication and delivery of
such Securities, and the Trustee in accordance with the Company Order shall authenticate and deliver such Securities.  If the form or terms
of the Securities of the series have been established by or pursuant to one or more Board Resolutions as permitted by Sections 2.1 and 3.1,
in authenticating such Securities, and accepting the additional responsibilities under this Indenture in relation to such Securities, the Trustee
shall be entitled to receive, and (subject to Section 6.1) shall be fully protected in relying upon, a certified copy of such Board Resolution,
an Officers’ Certificate or supplemental indenture hereto setting forth the terms of the series and an Opinion of Counsel (which Opinion of
Counsel may contain customary qualifications and exceptions), with such Opinion of Counsel stating:

 
(1)           if the form of such Securities has been established by or pursuant to Board Resolution as permitted by

Section 2.1, that such form has been established in conformity with the provisions of this indenture;
 
(2)           if the terms of such Securities have been established by or pursuant to Board Resolution as permitted by

Section 3.1, that such terms have been established in conformity with the provisions of this Indenture; and
 
(3)           that such Securities, when authenticated and delivered by the Trustee and issued by the Company in the manner

and subject to any conditions specified in such Opinion of Counsel, will constitute valid and binding obligations of the Company
enforceable in accordance with their terms, subject to bankruptcy, insolvency, fraudulent transfer or conveyance, reorganization,
moratorium and similar laws of general applicability relating to or affecting creditors’ rights and to general principles of equity
(regardless of whether enforceability is considered in a proceeding in equity or at law).

 
Notwithstanding the provisions of Section 3.1 and of this Section 3.3, if all Securities of a series are not to be originally issued at

one time, it shall not be necessary to deliver an Officers’ Certificate or supplemental indenture otherwise required pursuant to Section 3.1 or
the Company Order and Opinion of Counsel otherwise required pursuant to this Section 3.3 at or prior to the authentication of each Security
of such series if such documents are delivered at or prior to the authentication upon original issuance of the first Security of such series to
be issued.
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Each Security shall be dated the date of its authentication.
 
No Security shall be entitled to any benefit under this Indenture or be valid or obligatory for any purpose unless there appears on

such Security a certificate of authentication substantially in the form provided for herein executed by the Trustee by manual signature, and
such certificate upon any Security shall be conclusive evidence, and the only evidence, that such Security has been duly authenticated and
delivered hereunder.  Notwithstanding the foregoing, if any Security shall have been authenticated and delivered hereunder but never
issued and sold by the Company, and the Company shall deliver such Security to the Trustee for cancellation as provided in Section 3.9, for
all purposes of this Indenture such Security shall be deemed never to have been authenticated and delivered hereunder and shall never be
entitled to the benefits of this Indenture.

 
In issuing the Securities, the Company may use “CUSIP” numbers, and, if so, the Trustee shall use “CUSIP” numbers in notices

of redemption as a convenience to Holders; provided that neither the Company nor the Trustee shall have any responsibility for any defect
in any CUSIP number that appears on any Security, check, advice of payment or redemption notice, and any such document may contain a
statement to the effect that CUSIP numbers have been assigned by an independent service for convenience of reference and that neither the
Company nor the Trustee shall be liable for any inaccuracy in any such numbers.

 
Section 3.4            Temporary Securities.
 

Pending the preparation of definitive Securities of any series, the Company may execute, and upon Company Order the Trustee
shall authenticate and deliver, temporary Securities which are printed, lithographed, typewritten, mimeographed or otherwise produced, in
any authorized denomination, substantially of the tenor of the definitive Securities in lieu of which they are issued and with such
appropriate insertions, omissions, substitutions and other variations as the officers executing such Securities may determine, as evidenced
by their execution of such Securities.

 
If temporary Securities of any series are issued, the Company will cause definitive Securities of that series to be prepared without

unreasonable delay.  After the preparation of definitive Securities of such series, the temporary Securities of such series shall be
exchangeable for definitive Securities of such series upon surrender of the temporary Securities of such series at the office or agency of the
Company in a Place of Payment for that series, without charge to the Holder.  Upon surrender for cancellation of any one or more
temporary Securities of any series, the Company shall execute and the Trustee shall authenticate and deliver in exchange therefor one or
more definitive Securities of the same series, of any authorized denominations and of like tenor and aggregate principal amount.  Until so
exchanged, the temporary Securities of any series shall in all respects be entitled to the same benefits under this Indenture as definitive
Securities of such series and tenor.

 
Section 3.5            Registration; Registration of Transfer and Exchange; Global Securities.
 

The Company shall cause to be kept at the Corporate Trust Office of the Trustee a register (the register maintained in such office
and in any other office or agency of the Company in a Place of Payment being herein sometimes collectively referred to as the “Security
Register”) in which, subject to such reasonable regulations as it may prescribe, the Company shall provide for the registration of Securities
and of transfers of Securities.  The Trustee is hereby appointed “Security Registrar” for the purpose of registering Securities and transfers of
Securities as herein provided.

 
Upon surrender for registration of transfer of any Security of a series at the office or agency of the Company in a Place of Payment

for that series, the Company shall execute, and the Trustee shall authenticate and deliver, in the name of the designated transferee or
transferees, one or more new Securities of the same series, of any authorized denominations and of like tenor and aggregate principal
amount.
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At the option of the Holder, Securities of any series may be exchanged for other Securities of the same series, of any authorized

denominations and of like tenor and aggregate principal amount, upon surrender of the Securities to be exchanged at such office or agency. 
Whenever any Securities are so surrendered for exchange, the Company shall execute, and the Trustee shall authenticate and deliver, the
Securities that the Holder making the exchange is entitled to receive.

 
All Securities issued upon any registration of transfer or exchange of Securities shall be the valid obligations of the Company,

evidencing the same debt, and entitled to the same benefits under this Indenture, as the Securities surrendered upon such registration of
transfer or exchange.

 
Every Security presented or surrendered for registration of transfer or for exchange shall (if so required by the Company or the

Trustee) be duly endorsed, or be accompanied by a written instrument of transfer in form satisfactory to the Company and the Security
Registrar duly executed, by the Holder thereof or its attorney duly authorized in writing.

 
No service charge shall be made for any registration of transfer or exchange of Securities, but the Company may require payment

of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection with any registration of transfer or
exchange of Securities, other than exchanges pursuant to Section 3.4, 9.6 or 11.7 not involving any transfer.

 
If the Securities of any series (or of any series and specified tenor) are to be redeemed in part, the Company shall not be required

(A) to issue, register the transfer of or exchange any Securities of that series (or of that series and specified tenor, as the case may be)
during a period beginning at the opening of business 15 days before the day of the mailing of a notice of redemption of any such Securities
selected for redemption under Section 11.3 and ending at the close of business on the day of such mailing, or (B) to register the transfer of
or exchange any Security so selected for redemption in whole or in part, except the unredeemed portion of any Security being redeemed in
part.

 
The provisions of clauses (1), (2), (3) and (4) below shall apply only to Global Securities:
 

(1)           Each Global Security authenticated under this Indenture shall be registered in the name of the Depositary
designated for such Global Security or a nominee thereof and delivered to such Depositary or a nominee thereof or custodian
therefor, and each such Global Security shall constitute a single Security for all purposes of this Indenture.

 
(2)           Notwithstanding any other provision in this Indenture, no Global Security may be exchanged in whole or in part

for Securities registered, and no transfer of a Global Security in whole or in part may be registered, in the name of any Person other
than the Depositary for such Global Security or a nominee thereof unless (A) such Depositary (i) has notified the Company that it is
unwilling or unable to continue as Depositary for such Global Security or (ii) has ceased to be a clearing agency registered under the
Exchange Act, (B) there shall have occurred and be continuing an Event of Default with respect to such Global Security or (C) there
shall exist such circumstances, if any, in addition to or in lieu of the foregoing as have been specified for this purpose as
contemplated by Section 3.1.

 
(3)           Subject to clause (2) above, any exchange of a Global Security for other Securities may be made in whole or in

part, and all Securities issued in exchange for a Global Security or any portion thereof shall be registered in such names as the
Depositary for such Global Security shall direct.

 
(4)           Every Security authenticated and delivered upon registration of transfer of, or in exchange for or in lieu of, a

Global Security or any portion thereof, whether pursuant to this Section, Section 3.4, 3.6, 9.6 or 11.7 or otherwise, shall be
authenticated and delivered in the form of, and shall be, a Global Security, unless such Security is registered in the name of a Person
other than the Depositary for such Global Security or a nominee thereof.
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Section 3.6            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 deliver 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 (i) evidence to their satisfaction of the destruction, loss or theft of any

Security and (ii) 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 the Trustee shall authenticate and deliver, 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.

 
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 3.7            Payment of Interest; Interest Rights Preserved.
 

Except as otherwise provided as contemplated by Section 3.1 with respect to any series of Securities, interest on any Security
which is payable, and is punctually paid or duly provided for, on any Interest Payment Date shall be paid to the Person in whose name that
Security (or one or more Predecessor Securities) is registered at the close of business on the Regular Record Date for such interest.

 
Any interest on any Security of any series which is payable, but is not punctually paid or duly provided for, on any Interest

Payment Date (herein called “Defaulted Interest”) shall forthwith cease to be payable to the Holder on the relevant Regular Record Date by
virtue of having been such Holder, and such Defaulted Interest may be paid by the Company, at its election in each case, as provided in
clause (1) or (2) below:

 
(1)           The Company may elect to make payment of any Defaulted Interest to the Persons in whose names the Securities

of such series (or their respective Predecessor Securities) are registered at the close of business on a Special Record Date for the
payment of such Defaulted Interest, which shall be fixed in the following manner.  The Company shall notify the Trustee in writing
of the amount of Defaulted Interest proposed to be paid on each Security of such series and the date of the proposed payment, and at
the same time the Company shall deposit with the Trustee an amount of money equal to the aggregate amount proposed to be paid
in respect of such Defaulted Interest or shall make arrangements satisfactory to the Trustee for such deposit prior to the date of the
proposed payment, such money when deposited to be held in trust for the benefit of the Persons entitled to such Defaulted Interest as
in this clause provided. Thereupon the Trustee shall fix a Special Record Date for the payment of such Defaulted Interest, which
shall be not more than 15 days and not less than 10 days prior to the date of the proposed payment and not less than 10 days after
the receipt by the Trustee of the notice of the proposed payment.  The Trustee shall promptly notify the Company of such Special
Record Date and, in the name and at the expense of the Company, shall cause notice of the proposed payment of such Defaulted
Interest and the Special Record Date therefor to be given to each Holder of Securities of such series in the manner set forth in
Section 1.6, not less than 10 days prior to such Special Record Date.  Notice of the proposed payment of such Defaulted Interest and
the Special Record Date therefor having been so given, such Defaulted Interest shall be paid to the Persons in whose names the
Securities of such series (or their respective Predecessor Securities) are registered at the close of business on such Special Record
Date and shall no longer be payable pursuant to the following clause (2).
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(2)           The Company may make payment of any Defaulted Interest on the Securities of any series in any other lawful

manner not inconsistent with the requirements of any securities exchange on which such Securities may be listed, and upon such
notice as may be required by such exchange, if, after notice given by the Company to the Trustee of the proposed payment pursuant
to this clause, such manner of payment shall be deemed practicable by the Trustee.

 
Subject to the foregoing provisions of this Section, each Security delivered under this Indenture upon registration of transfer of or

in exchange for or in lieu of any other Security shall carry the rights to interest accrued and unpaid, and to accrue, which were carried by
such other Security.

 
Section 3.8            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 as the owner of such Security for the purpose of receiving payment
of principal of and any premium and (subject to Section 3.7) any interest on such Security and for all other purposes whatsoever, whether or
not such Security be overdue, and neither the Company, the Trustee nor any agent of the Company or the Trustee shall be affected by
notice to the contrary.

 
Section 3.9            Cancellation.
 

All Securities surrendered for payment, redemption, registration of transfer or exchange or for credit against any sinking fund
payment shall, if surrendered to any Person other than the Trustee, be delivered to the Trustee and shall be promptly canceled by it.  The
Company may at any time deliver to the Trustee for cancellation any Securities previously authenticated and delivered hereunder which the
Company may have acquired in any manner whatsoever, and may deliver to the Trustee (or to any other Person for delivery to the Trustee)
for cancellation any Securities previously authenticated hereunder which the Company has not issued and sold, and all Securities so
delivered shall be promptly canceled by the Trustee.  No Securities shall be authenticated in lieu of or in exchange for any Securities
canceled as provided in this Section, except as expressly permitted by this Indenture.  All canceled Securities held by the Trustee shall be
disposed of in accordance with its customary procedures.

 
Section 3.10         Computation of Interest.
 

Except as otherwise specified as contemplated by Section 3.1 for Securities of any series, interest on the Securities of each series
shall be computed on the basis of a 360-day year of twelve 30-day months.

 
ARTICLE 4

 
SATISFACTION AND DISCHARGE

 
Section 4.1            Satisfaction and Discharge of Indenture.
 

This Indenture shall upon Company Request cease to be of further effect (except as to any surviving rights of registration of
transfer or exchange of Securities herein expressly provided for), and the Trustee, at the expense of the Company, shall execute proper
instruments acknowledging satisfaction and discharge of this Indenture, when

 
(1)              either
 

(A)                all Securities theretofore authenticated and delivered (other than (i) Securities which have been
destroyed, lost or stolen and which have been replaced or paid as provided in Section 3.6 and (ii) Securities for whose
payment money has theretofore been deposited in trust or segregated and held in trust by the Trustee or the Company and
thereafter repaid to the Company or discharged from such trust, as provided in Section 10.3) have been delivered to the
Trustee for cancellation; or

 
 18  



 
 
(B)               all such Securities not theretofore delivered to the Trustee for cancellation
 

(i)            have become due and payable, or
 
(ii)           will become due and payable at their Stated Maturity within one year, or
 
(iii)          are to be called for redemption within one year under arrangements satisfactory to the Trustee

for the giving of notice of redemption by the Trustee in the name, and at the expense, of the Company,
 

and the Company, in the case of (i), (ii) or (iii) above, has deposited or caused to be deposited with the Trustee as trust funds in trust for the
purpose money in an amount sufficient to pay and discharge the entire indebtedness on such Securities not theretofore delivered to the
Trustee for cancellation, for principal and any premium and interest to the date of such deposit (in the case of Securities which have become
due and payable) or to the Stated Maturity or Redemption Date, as the case may be;
 

(2)              the Company has paid or caused to be paid all other sums payable hereunder by the Company; and
 
(3)              the Company has delivered to the Trustee an Officers’ Certificate and an Opinion of Counsel, each stating that

all conditions precedent herein provided for relating to the satisfaction and discharge of this Indenture have been complied with.
 

Notwithstanding the satisfaction and discharge of this Indenture, the obligations of the Company to the Trustee under Section 6.7,
the obligations of the Trustee to any Authenticating Agent under Section 6.14 and, if money shall have been deposited with the Trustee
pursuant to subclause (B) of clause (1) of this Section, the obligations of the Trustee under Section 4.2 and the last paragraph of
Section 10.3 shall survive.

 
Section 4.2            Application of Trust Money.
 

Subject to the provisions of the last paragraph of Section 10.3, all money deposited with the Trustee pursuant to Section 4.1 shall
be held in trust and applied by it, in accordance with the provisions of the Securities and this Indenture, to the payment, either directly or
through any Paying Agent (including the Company acting as its own Paying Agent) as the Trustee may determine, to the Persons entitled
thereto, of the principal and any premium and interest for whose payment such money has been deposited with the Trustee.

 
ARTICLE 5

 
DEFAULTS AND REMEDIES

 
Section 5.1            Events of Default.
 

“Event of Default,” wherever used herein with respect to Securities of any series, means any one of the following events (whatever
the reason for such Event of Default and whether it shall be voluntary or involuntary or be effected by operation of law or pursuant to any
judgment, decree or order of any court or any order, rule or regulation of any administrative or governmental body), unless in the Board
Resolution (or an Officers’ Certificate detailing such establishment pursuant to such Board Resolution) or supplemental indenture
establishing such series, it is provided that such series shall not have the benefit of said Event of Default:
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(1)           default in the payment of the principal or the Redemption Price of or any premium on any Security of that series
at its Maturity; or

 
(2)           default in the payment of any interest upon any Security of that series when it becomes due and payable, and

continuance of such default for a period of 30 days; or
 
(3)           default in the deposit of any sinking fund payment, when and as due by the terms of a Security of that series; or
 
(4)           default in the performance, or breach, of any covenant or warranty of the Company in this Indenture (other than a

covenant or warranty a default in whose performance or whose breach is elsewhere in this Section specifically dealt with or which
has expressly been included in this Indenture solely for the benefit of series of Securities other than that series), and continuance of
such default or breach for a period of 90 days after there has been given, by registered or certified mail, to the Company by the
Trustee or to the Company and the Trustee by the Holders of at least 25% in principal amount of the Outstanding Securities of that
series a written notice specifying such default or breach and requiring it to be remedied and stating that such notice is a “Notice of
Default” hereunder; or

 
(5)           the entry by a court having jurisdiction in the premises of (A) a decree or order for relief in respect of the

Company in an involuntary case or proceeding under any applicable Federal or State bankruptcy, insolvency, reorganization or other
similar law or (B) a decree or order adjudging the Company a bankrupt or insolvent, or approving as properly filed a petition
seeking reorganization, arrangement, adjustment or composition of or in respect of the Company under any applicable Federal or
State law, or appointing a custodian, receiver, liquidator, assignee, trustee, sequestrator or other similar official of the Company or
of any substantial part of its property, or ordering the winding up or liquidation of its affairs, and the continuance of any such decree
or order for relief or any such other decree or order unstayed and in effect for a period of 90 consecutive days; or

 
(6)           the commencement by the Company of a voluntary case or proceeding under any applicable Federal or State

bankruptcy, insolvency, reorganization or other similar law or of any other case or proceeding to be adjudicated a bankrupt or
insolvent, or the consent by it to the entry of a decree or order for relief in respect of the Company in an involuntary case or
proceeding under any applicable Federal or State bankruptcy, insolvency, reorganization or other similar law or to the
commencement of any bankruptcy or insolvency case or proceeding against it, or the filing by it of a petition or answer or consent
seeking reorganization or relief under any applicable Federal or State law, or the consent by it to the filing of such petition or to the
appointment of or taking possession by a custodian, receiver, liquidator, assignee, trustee, sequestrator or other similar official of
the Company or of any substantial part of its property, or the making by it of an assignment for the benefit of creditors, or the
admission by it in writing of its inability to pay its debts generally as they become due, or the taking of corporate action by the
Company in furtherance of any such action; or

  
(7)           any other Event of Default provided with respect to Securities of that series in the Board Resolution (or in an

Officers’ Certificate detailing such establishment pursuant to such Board Resolution) or supplemental indenture establishing that
series.

 
Section 5.2            Acceleration of Maturity; Rescission and Annulment.
 

(a)           Unless the Board Resolution (or Officers’ Certificate detailing such establishment pursuant to such Board Resolution) or
supplemental indenture establishing such series provides otherwise, if an Event of Default (other than an Event of Default specified in
Section 5.1(5) or 5.1(6)) with respect to Securities of any series at the time Outstanding occurs and is continuing, then in every such case
the Trustee or the Holders of not less than 25% in principal amount of the Outstanding Securities of that series may declare the principal
amount of all the Securities of that series (or, if any Securities of that series are Original Issue Discount Securities, such portion of the
principal amount of such Securities as may be specified by the terms thereof), and premium, if any, together with accrued and unpaid
interest, if any, thereon, to be due and payable immediately, by a notice in writing to the Company (and to the Trustee if given by the
Holders), and upon any such declaration such principal amount (or specified amount), and premium, if any, together with accrued and
unpaid interest, if any, thereon, shall become immediately due and payable. If an Event of Default specified in Section 5.1(5) or 5.1(6) with
respect to Securities of any series at the time Outstanding occurs, the principal amount of all the Securities of that series (or, if any
Securities of that series are Original Issue Discount Securities, such portion of the principal amount of such Securities as may be specified
by the terms thereof), and premium, if any, together with accrued and unpaid interest, if any, thereon, shall automatically, and without any
declaration or other action on the part of the Trustee or any Holder, become immediately due and payable.
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(b)           Notwithstanding the foregoing, at the election of the Company, the sole remedy with respect to an Event of Default for

the failure by the Company to comply with its obligations under Section 314(a)(1) of the Trust Indenture Act relating to the Company’s
failure to file any documents or reports that the Company is required to file with the SEC pursuant to Section 13 or 15(d) of the Exchange
Act or of its covenants set forth in Section 7.4 (any such Event of Default, a “Reporting Default”), shall for the first 180 calendar days after
the occurrence of such Reporting Default consist exclusively of the right to receive additional interest (the “Additional Interest”) on the
Securities at an annual rate equal to (i) 0.25% of the principal amount of the Securities for the first 90 calendar days after the occurrence of
such Reporting Default and (ii) 0.50% of the principal amount of the Securities from the 91st day to, and including, the 180th day after the
occurrence of such Reporting Default.  If the Company so elects, the Additional Interest shall accrue on all Outstanding Securities from and
including the date on which such Reporting Default first occurs until such violation is cured or waived and shall be payable as provided in
Section 3.7.  On the 181st day after such Reporting Default (if such violation is not cured or waived prior to such 181st calendar day), then
the Trustee or the Holders of not less than 25% in principal amount of the Outstanding securities may declare the principal of, and
premium, if any, together with accrued and unpaid interest, if any, on all such Securities to be due and payable immediately.

 
If the Company elects to pay the Additional Interest as the sole remedy for the Reporting Default, the Company shall notify in

writing, by a certificate, the Holders, the Paying Agent and the Trustee of such election at any time on or before the close of business on
the first Business Day following the date on which such Event of Default first occurs.  Unless and until a Responsible Officer of the
Trustee receives at the Corporate Trust Office such a certificate, the Trustee may assume without inquiry that Additional Interest is not
payable.  The Company shall pay the Additional Interest semi-annually in arrears, with the first semi-annual payment due on the first
Interest Payment Date following the date of such Reporting Default, in the same manner as described on the face of the Security.

 
(c)           At any time after such a declaration of acceleration with respect to Securities of any series has been made and before a

judgment or decree for payment of the money due has been obtained by the Trustee as hereinafter in this Article provided, 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:

 
(1)              the Company has paid or deposited with the Trustee a sum sufficient to pay
 

(A)          all overdue interest on all Securities of that series,
 
(B)           the principal of (and premium, if any, on) any Securities of that series which have become due otherwise

than by such declaration of acceleration and any interest thereon at the rate or rates prescribed therefor in such Securities,
 
(C)           to the extent that payment of such interest is lawful, interest upon overdue interest at the rate or rates

prescribed therefor in such Securities, and
 
(D)          all sums paid or advanced by the Trustee hereunder and the reasonable compensation, expenses,

disbursements and advances of the Trustee, its agents and counsel; and
 

(2)              all Events of Default with respect to Securities of that series, other than the non-payment of the principal of
Securities of that series that have become due solely by such declaration of acceleration, have been cured or waived as provided in
Section 5.13.
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No such rescission shall affect any subsequent default or impair any right consequent thereon.
 

Section 5.3            Collection of Indebtedness and Suits for Enforcement by Trustee.
 

The Company covenants that if:
 

(1)           default is made in the payment of the principal or the Redemption Price of (or premium, if any, on) any Security
at the Maturity thereof, or

 
(2)           default is made in the payment of any interest on any Security when such interest becomes due and payable and

such default continues for a period of 30 days,
 

the Company will, upon demand of the Trustee, pay to it, for the benefit of the Holders of such Securities, the whole amount then due and
payable on such Securities for principal and any premium and interest and, to the extent that payment of such interest shall be legally
enforceable, interest on any overdue principal and premium and on any overdue interest, at the rate or rates prescribed therefor in such
Securities, and, in addition thereto, such further amount as shall be sufficient to cover the costs and expenses of collection, including the
reasonable compensation, expenses, disbursements and advances of the Trustee, its agents and counsel.
 

If an Event of Default with respect to Securities of any series occurs and is continuing, the Trustee may in its discretion proceed to
protect and enforce its rights and the rights of the Holders of Securities of such series by such appropriate judicial proceedings as the
Trustee shall deem most effectual to protect and enforce any such rights, whether for the specific enforcement of any covenant or agreement
in this Indenture or in aid of the exercise of any power granted herein, or to enforce any other proper remedy.

 
Section 5.4            Trustee May File Proofs of Claim.
 

In case of any judicial proceeding relative to the Company, its property or its creditors, the Trustee shall be entitled and
empowered, by intervention in such proceeding or otherwise, to take any and all actions authorized under the Trust Indenture Act in order to
have claims of the Holders and the Trustee allowed in any such proceeding.  In particular, the Trustee shall be authorized to collect and
receive any moneys or other property payable or deliverable on any such claims and to distribute the same; and any custodian, receiver,
assignee, trustee, liquidator, sequestrator or other similar official in any such judicial proceeding is hereby authorized by each Holder to
make such payments to the Trustee and, in the event that the Trustee shall consent to the making of such payments directly to the Holders,
to pay to the Trustee any amount due it for the reasonable compensation, expenses, disbursements and advances of the Trustee, its agents
and counsel, and any other amounts due the Trustee under Section 6.7.

  
No provision of this Indenture shall be deemed to authorize the Trustee to authorize or consent to or accept or adopt on behalf of

any Holder any plan of reorganization, arrangement, adjustment or composition affecting the Securities or the rights of any Holder thereof
or to authorize the Trustee to vote in respect of the claim of any Holder in any such proceeding; provided, however, that the Trustee may,
on behalf of the Holders, vote for the election of a trustee in bankruptcy or similar official and be a member of a creditors’ or other similar
committee.

 
Section 5.5            Trustee May Enforce Claims Without Possession of Securities.
 

All rights of action and claims under this Indenture or the Securities may be prosecuted and enforced by the Trustee without the
possession of any of the Securities or the production thereof in any proceeding relating thereto, and any such proceeding instituted by the
Trustee shall be brought in its own name as trustee of an express trust, and any recovery of judgment shall, after provision for the payment
of the reasonable compensation, expenses, disbursements and advances of the Trustee, its agents and counsel, be for the ratable benefit of
the Holders of the Securities in respect of which such judgment has been recovered.
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Section 5.6            Application of Money Collected.
 

Any money collected by the Trustee pursuant to this Article shall be applied in the following order, at the date or dates fixed by
the Trustee and, in case of the distribution of such money on account of principal or any premium or interest, upon presentation of the
Securities and the notation thereon of the payment if only partially paid and upon surrender thereof if fully paid:

 
FIRST:  To the payment of all amounts due the Trustee under Section 6.7;
 
SECOND:  To the payment of the amounts then due and unpaid for principal of and any premium, if any, and interest on the

Securities in respect of which or for the benefit of which such money has been collected, ratably, without preference or priority of any kind,
according to the amounts due and payable on such Securities for principal and any premium, if any, and interest, respectively; and

 
THIRD:  The balance, if any, to the Company or any other Person or Persons entitled thereto.
 

Section 5.7            Limitation on Suits.
 

No Holder of any Security of any series shall have any right to institute any proceeding, judicial or otherwise, with respect to this
Indenture, or for the appointment of a receiver or trustee, or for any other remedy hereunder, unless:

 
(1)           such Holder has previously given written notice to the Trustee of a continuing Event of Default with respect to

the Securities of that series;
 
(2)           the Holders of at least 25% in aggregate principal amount of the Outstanding Securities of that series shall have

made written request to the Trustee to institute proceedings in respect of such Event of Default in its own name as Trustee
hereunder;

 
(3)           such Holder or Holders have offered to the Trustee reasonable indemnity against the costs, expenses and

liabilities to be incurred in compliance with such request;
 
(4)           the Trustee for 60 days after its receipt of such notice, request and offer of indemnity has failed to institute any

such proceeding; and
 
(5)           no direction inconsistent with such written request has been given to the Trustee during such 60-day period by

the Holders of a majority in principal amount of the Outstanding Securities of that series;
 

it being understood and intended that no one or more of such Holders shall have any right in any manner whatever by virtue of, or by
availing of, any provision of this Indenture to affect, disturb or prejudice the rights of any other of such Holders, or to obtain or to seek to
obtain priority or preference over any other of such Holders or to enforce any right under this Indenture, except in the manner herein
provided and for the equal and ratable benefit of all of such Holders.
 
Section 5.8            Unconditional Right of Holders to Receive Principal, Premium and Interest and to Convert.
 

Notwithstanding any other provision in this Indenture, the Holder of any Security shall have the right, which is absolute and
unconditional, to receive payment of the principal of and any premium and (subject to Section 3.7) interest on such Security on the
respective Stated Maturities expressed in such Security (or, in the case of redemption, on the Redemption Date), to convert such Securities
in accordance with Article 14 to the extent that such right to convert is applicable to such Security, and to institute suit for the enforcement
of any such payment, and such rights shall not be impaired without the consent of such Holder.
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Section 5.9            Restoration of Rights and Remedies.
 

If the Trustee or any Holder has instituted any proceeding to enforce any right or remedy under this Indenture and such proceeding
has been discontinued or abandoned for any reason, or has been determined adversely to the Trustee or to such Holder, then and in every
such case, subject to any determination in such proceeding, the Company, the Trustee and the Holders shall be restored severally and
respectively to their former positions hereunder and thereafter all rights and remedies of the Trustee and the Holders shall continue as
though no such proceeding had been instituted.

 
Section 5.10         Rights and Remedies Cumulative.
 

Except as otherwise provided with respect to the replacement or payment of mutilated, destroyed, lost or stolen Securities in the
last paragraph of Section 3.6, no right or remedy herein conferred upon or reserved to the Trustee or to the Holders is intended to be
exclusive of any other right or remedy, and every right and remedy shall, to the extent permitted by law, be cumulative and in addition to
every other right and remedy given hereunder or now or hereafter existing at law or in equity or otherwise. The assertion or employment of
any right or remedy hereunder, or otherwise, shall not prevent the concurrent assertion or employment of any other appropriate right or
remedy.

 
Section 5.11         Delay or Omission Not Waiver.
 

No delay or omission of the Trustee or of any Holder of any Securities to exercise any right or remedy accruing upon any Event of
Default shall impair any such right or remedy or constitute a waiver of any such Event of Default or an acquiescence therein.  Every right
and remedy given by this Article or by law to the Trustee or to the Holders may be exercised from time to time, and as often as may be
deemed expedient, by the Trustee (subject to the limitations contained in this Indenture) or by the Holders, as the case may be.

 
Section 5.12         Control by Holders.
 

The Holders of a majority in principal amount of the Outstanding Securities of any series shall have the right to direct the time,
method and place of conducting any proceeding for any remedy available to the Trustee, or exercising any trust or power conferred on the
Trustee, with respect to the Securities of such series, provided that:

 
(1)           such direction shall not be in conflict with any rule of law or with this Indenture and the Trustee shall not have

determined that the action so directed would be unjustly prejudicial to Holders of Securities of that series, or any other series, not
taking part in such direction; and

 
(2)           the Trustee may take any other action deemed proper by the Trustee that is not inconsistent with such direction or

this Indenture.
  

Section 5.13         Waiver of Past Defaults.
 

The Holders of not less than a majority in principal amount of the Outstanding Securities of any series may on behalf of the
Holders of all the Securities of such series waive any past default hereunder with respect to such series and its consequences, except:

 
(1)           a default in the payment of the principal of or any premium or interest on any Security of such series as and when

the same shall become due and payable by the terms thereof, otherwise than by acceleration (unless such default has been cured and
a sum sufficient to pay all matured installments of interest, principal and premium, if any, has been deposited with the Trustee), or

 
(2)           to the extent such right is applicable to such Security, a failure by the Company on request to convert any

Security into Common Stock; or
 
(3)           in respect of a covenant or provision hereof which under Article 9 cannot be modified or amended without the

consent of the Holder of each Outstanding Security of such series affected.
 

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.
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Section 5.14         Undertaking for Costs.
 

In any suit for the enforcement of any right or remedy under this Indenture, or in any suit against the Trustee for any action taken,
suffered or omitted by it as Trustee, a court may require any party litigant in such suit to file an undertaking to pay the costs of such suit,
and may assess costs against any such party litigant, in the manner and to the extent provided in the Trust Indenture Act; provided that
neither this Section nor the Trust Indenture Act shall be deemed to authorize any court to require such an undertaking or to make such an
assessment in any suit instituted by the Company.

 
The Section does not apply to a suit by a Holder to enforce payment of principal of or interest on any Security on the respective

due dates, a suit by a Holder to enforce the right to convert in any suit for the enforcement of the right to convert any Security in accordance
with Article 14 to the extent such right to convert is applicable to such Security, or a suit by Holders of more than 10% in principal amount
of the Outstanding Securities.

 
Section 5.15         Waiver of Usury, Stay or Extension Laws.
 

The Company covenants (to the extent that it may lawfully do so) that it will not at any time insist upon, or plead, or in any
manner whatsoever claim or take the benefit or advantage of, any usury, stay or extension law wherever enacted, now or at any time
hereafter in force, which may affect the covenants or the performance of this Indenture; and the Company (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 hinder, delay or impede the
execution of any power herein granted to the Trustee, but will suffer and permit the execution of every such power as though no such law
had been enacted.

 
ARTICLE 6

 
THE TRUSTEE

 
Section 6.1            Certain Duties and Responsibilities.
 

The duties and responsibilities of the Trustee shall be as provided by the Trust Indenture Act and as set forth herein. 
Notwithstanding the foregoing, no provision of this Indenture shall require the Trustee to expend or risk its own funds or otherwise incur
any financial liability in the performance of any of its duties hereunder, 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 or liability is not reasonably assured
to it.  Whether or not therein expressly so provided, every provision of this Indenture relating to the conduct or affecting the liability of or
affording protection to the Trustee shall be subject to the provisions of this Section.

 
Section 6.2            Notice of Defaults.
 

If a default occurs hereunder with respect to Securities of any series, the Trustee shall give the Holders of Securities of such series
notice of such default as and to the extent provided by the Trust Indenture Act; provided, however, that except in the case of a default in the
payment of principal or Redemption Price of (or premium, if any) or interest on any Securities of such series or in the payment of any
sinking fund installment or any conversion right applicable to Securities of such series, the Trustee shall be protected in withholding such
notice if and so long as a trust committee of directors and/or Responsible Officers of the Trustee in good faith determine that the
withholding of such notice is in the interests of the holders of Securities of such series; provided, further, however, that in the case of any
default of the character specified in Section 5.1(4) with respect to Securities of such series, no such notice to Holders shall be given until at
least 60 days after the occurrence thereof. For the purpose of this Section, the term “default” means any event that is, or after notice or
lapse of time or both would become, an Event of Default with respect to Securities of such series.
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Except with respect to Section 10.1, the Trustee shall have no duty to inquire as to the performance of the Company with respect

to the covenants contained in Article 10.  In addition, the Trustee shall not be deemed to have knowledge of an Event of Default except
(i) any Default or Event of Default occurring pursuant to Sections 5.1(1), 5.1(2) and 5.1(3) (defaults in payments on the Securities) or
(ii) any Default or Event of Default of which a Responsible Officer the Trustee shall have received written notification or obtained actual
knowledge.

 
Delivery of reports, information and documents to the Trustee under Section 7.4 is for informational purposes only and the

Trustee’s receipt of the foregoing shall not constitute constructive notice of any information contained therein or determinable from
information contained therein, including the Company’s compliance with any of their covenants hereunder (as to which the Trustee is
entitled to rely conclusively on Officers’ Certificates).

 
Section 6.3            Certain Rights of Trustee.
 

Subject to the provisions of Section 6.1:
 

(1)           in the absence of bad faith on the part of the Trustee, the Trustee may rely and shall be protected in acting or
refraining from acting upon any resolution, certificate, statement, instrument, opinion, report, notice, request, direction, consent,
order, bond, debenture, note, other evidence of indebtedness or other paper or document believed by it to be genuine and to have
been signed or presented by the proper party or parties;

 
(2)           any request or direction of the Company mentioned herein shall be sufficiently evidenced by a Company

Request or Company Order, and any resolution of the Board of Directors shall be sufficiently evidenced by a Board Resolution;
 
(3)           whenever in the administration of this Indenture the Trustee shall deem it desirable that a matter be proved or

established prior to taking, suffering or omitting any action hereunder, the Trustee (unless other evidence be herein specifically
prescribed) is entitled to and may, in the absence of bad faith on its part, rely upon an Officers’ Certificate;

 
(4)           the Trustee may consult with counsel and the written 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 in good faith and in
reliance thereon;

 
(5)           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 pursuant to this Indenture, 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;

 
(6)           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, and, if the Trustee shall determine to make such further inquiry or investigation, it shall be entitled
to examine the books, records and premises of the Company, personally or by agent or attorney; and

 
(7)           the Trustee may execute any of the trusts or powers hereunder or perform any duties hereunder either directly or

by or through agents or attorneys and the Trustee shall not be responsible for any misconduct or negligence on the part of any agent
or attorney appointed with due care by it hereunder.

 
Section 6.4            Not Responsible for Recitals or Issuance of Securities.
 

The recitals contained herein and in the Securities, except the Trustee’s certificates of authentication, shall be taken as the
statements of the Company, and neither the Trustee nor any Authenticating Agent assumes any responsibility for their correctness.  The
Trustee makes no representations as to the validity, sufficiency or priority of this Indenture or of the Securities. Neither the Trustee nor any
Authenticating Agent shall be accountable for the use or application by the Company of Securities or the proceeds thereof.
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Section 6.5            May Hold Securities and Act as Trustee under Other Indentures.
 

The Trustee, any Authenticating Agent, any Paying Agent, any Security Registrar or any other agent of the Company, in its
individual or any other capacity, may become the owner or pledgee of Securities and, subject to Sections 6.8 and 6.13, may otherwise deal
with the Company with the same rights it would have if it were not Trustee, Authenticating Agent, Paying Agent, Security Registrar or such
other agent.

 
Subject to the limitations imposed by the Trust Indenture Act, nothing in this Indenture shall prohibit the Trustee from becoming

and acting as trustee under other indentures under which other securities, or certificates of interest of participation in other securities, of the
Company are outstanding in the same manner as if it were not Trustee hereunder.

 
Section 6.6            Money Held in Trust.
 

Money held by the Trustee in trust hereunder need not be segregated from other funds except to the extent required by law.  The
Trustee shall be under no liability for interest on any money received by it hereunder except as otherwise agreed with the Company.

 
Section 6.7            Compensation and Reimbursement.
 

The Company agrees:
 

(1)           to pay to the Trustee from time to time reasonable compensation for all services rendered by it hereunder (which
compensation shall not be limited by any provision of law in regard to the compensation of a trustee of an express trust);

 
(2)           except as otherwise expressly provided herein, to reimburse the Trustee upon its request for all reasonable

expenses, disbursements and advances incurred or made by the Trustee in accordance with any provision of this Indenture
(including the reasonable compensation and the expenses and disbursements of its agents and counsel), except any such expense,
disbursement or advance as may be attributable to its negligence or bad faith; and

 
(3)           to indemnify the Trustee for, and to hold it harmless against, any loss, liability or expense incurred without

negligence or bad faith on its part, arising out of or in connection with the acceptance or administration of the trust or trusts
hereunder, including the costs and expenses of defending itself against any claim or liability in connection with the exercise or
performance of any of its powers or duties hereunder.

  
When the Trustee incurs expenses or renders services after an Event of Default specified in Section 5.1(5) or Section 5.1(6) hereof

occurs, the expenses and the compensation for the services (including the fees and expenses of its agents and counsel) are intended to
constitute expenses of administration under any applicable bankruptcy, insolvency, reorganization or similar law.

 
Section 6.8            Conflicting Interests.
 

If the Trustee has or shall acquire a conflicting interest within the meaning of the Trust Indenture Act and there is an Event of
Default under the Securities of that series, the Trustee shall either eliminate such interest or resign, to the extent and in the manner provided
by, and subject to the provisions of, the Trust Indenture Act and this Indenture.  To the extent permitted by the Trust Indenture Act, the
Trustee shall not be deemed to have a conflicting interest by virtue of being a trustee under this Indenture with respect to Securities of more
than one series.
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Section 6.9            Corporate Trustee Required; Eligibility.
 

There shall at all times be one (and only one) Trustee hereunder with respect to the Securities of each series, which may be Trustee
hereunder for Securities of one or more other series.  Each Trustee shall be a Person that is eligible pursuant to the Trust Indenture Act to
act as such and has (or if the Trustee is a member of a bank holding company system, its bank holding company has) a combined capital and
surplus of at least $50,000,000.  If any such Person or bank holding company publishes reports of condition at least annually, pursuant to
law or to the requirements of its supervising or examining authority, then for the purposes of this Section and to the extent permitted by the
Trust Indenture Act, the combined capital and surplus of such Person or bank holding company shall be deemed to be its combined capital
and surplus as set forth in its most recent report of condition so published.  If at any time the Trustee with respect to the Securities of any
series shall cease to be eligible in accordance with the provisions of this Section, it shall resign immediately in the manner and with the
effect hereinafter specified in this Article.

 
Section 6.10         Resignation and Removal; Appointment of Successor.
 

No resignation or removal of the Trustee and no appointment of a successor Trustee pursuant to this Article shall become effective
until the acceptance of appointment by the successor Trustee in accordance with the applicable requirements of Section 6.11.

 
The Trustee may resign at any time with respect to the Securities of one or more series by giving written notice thereof to the

Company.  If the instrument of acceptance by a successor Trustee required by Section 6.11 shall not have been delivered to the Trustee
within 30 days after the giving of such notice of resignation, the resigning Trustee may petition any court of competent jurisdiction for the
appointment of a successor Trustee with respect to the Securities of such series.

 
The Trustee may be removed at any time with respect to the Securities of any series by Act of the Holders of a majority in

principal amount of the Outstanding Securities of such series, delivered to the Trustee and to the Company.
 
If at any time:
 

(1)           the Trustee shall fail to comply with Section 6.8 after written request therefor by the Company or by any Holder
who has been a bona fide Holder of a Security for at least six months, or

 
(2)           the Trustee shall cease to be eligible under Section 6.9 and shall fail to resign after written request therefor by the

Company or by any such Holder, or
 
(3)           the Trustee shall become incapable of acting or shall be adjudged a bankrupt or insolvent or a receiver of the

Trustee or of its property shall be appointed or any public officer shall take charge or control of the Trustee or of its property or
affairs for the purpose of rehabilitation, conservation or liquidation,

 
then, in any such case, (A) the Company by a Board Resolution may remove the Trustee with respect to all Securities, or (B) subject to
Section 5.14, any Holder who has been a bona fide Holder of a Security for at least six months may, on behalf of himself and all others
similarly situated, petition any court of competent jurisdiction for the removal of the Trustee with respect to all Securities and the
appointment of a successor Trustee or Trustees.
 

If the Trustee shall resign, be removed or become incapable of acting, or if a vacancy shall occur in the office of Trustee for any
cause, with respect to the Securities of one or more series, the Company, by a Board Resolution, shall promptly appoint a successor Trustee
or Trustees with respect to the Securities of that or those series (it being understood that any such successor Trustee may be appointed with
respect to the Securities of one or more or all of such series and that at any time there shall be only one Trustee with respect to the Securities
of any particular series) and shall comply with the applicable requirements of Section 6.11. If, within one year after such resignation,
removal or incapability, or the occurrence of such vacancy, a successor Trustee with respect to the Securities of any series shall be
appointed by Act of the Holders of a majority in principal amount of the Outstanding Securities of such series delivered to the Company
and the retiring Trustee, the successor Trustee so appointed shall, forthwith upon its acceptance of such appointment in accordance with the
applicable requirements of Section 6.11, become the successor Trustee with respect to the Securities of such series and to that extent
supersede the successor Trustee appointed by the Company. If no successor Trustee with respect to the Securities of any series shall have
been so appointed by the Company or the Holders and accepted appointment in the manner required by Section 6.11, the retiring Trustee
may petition, or any Holder who has been a bona fide Holder of a Security of such series for at least six months may petition, on behalf of
himself and all others similarly situated, any court of competent jurisdiction for the appointment of a successor Trustee with respect to the
Securities of such series.
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The Company shall give notice of each resignation and each removal of the Trustee with respect to the Securities of any series and

each appointment of a successor Trustee with respect to the Securities of any series to all Holders of Securities of such series in the manner
provided in Section 1.6.  Each notice shall include the name of the successor Trustee with respect to the Securities of such series and the
address of its Corporate Trust Office.

 
Section 6.11         Acceptance of Appointment by Successor.
 

In case of the appointment hereunder of a successor Trustee with respect to all Securities, every such successor Trustee so
appointed shall execute, acknowledge and deliver to the Company and to the retiring Trustee an instrument accepting such appointment,
and thereupon the resignation or removal of the retiring Trustee shall become effective and such successor Trustee, without any further act,
deed or conveyance, shall become vested with all the rights, powers, trusts and duties of the retiring Trustee; but, on the request of the
Company or the successor Trustee, such retiring Trustee shall, upon payment of its charges, execute and deliver an instrument transferring
to such successor Trustee all the rights, powers and trusts of the retiring Trustee and shall duly assign, transfer and deliver to such successor
Trustee all property and money held by such retiring Trustee hereunder.

 
In case of the appointment hereunder of a successor Trustee with respect to the Securities of one or more (but not all) series, the

Company, the retiring Trustee and each successor Trustee with respect to the Securities of one or more series shall execute and deliver an
indenture supplemental hereto wherein each successor Trustee shall accept such appointment and which (1) shall contain such provisions as
shall be necessary or desirable to transfer and confirm to, and to vest in, each successor Trustee all the rights, powers, trusts and duties of
the retiring Trustee with respect to the Securities of that or those series to which the appointment of such successor Trustee relates, (2) if the
retiring Trustee is not retiring with respect to all Securities, shall contain such provisions as shall be deemed necessary or desirable to
confirm that all the rights, powers, trusts and duties of the retiring Trustee with respect to the Securities of that or those series as to which
the retiring Trustee is not retiring shall continue to be vested in the retiring Trustee, and (3) shall 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, it being
understood that nothing herein or in such supplemental indenture shall constitute such Trustees co-trustees of the same trust and that each
such Trustee shall be trustee of a trust or trusts hereunder separate and apart from any trust or trusts hereunder administered by any other
such Trustee; and upon the execution and delivery of such supplemental indenture the resignation or removal of the retiring Trustee shall
become effective to the extent provided therein and each such successor Trustee, without any further act, deed or conveyance, shall become
vested with all the rights, powers, trusts and duties of the retiring Trustee with respect to the Securities of that or those series to which the
appointment of such successor Trustee relates; but, on request of the Company or any successor Trustee, such retiring Trustee shall duly
assign, transfer and deliver to such successor Trustee all property and money held by such retiring Trustee hereunder with respect to the
Securities of that or those series to which the appointment of such successor Trustee relates.

 
Upon request of any such successor Trustee, the Company shall execute any and all instruments for more fully and certainly

vesting in and confirming to such successor Trustee all such rights, powers and trusts referred to in the first or second preceding paragraph,
as the case may be.

 
No successor Trustee shall accept its appointment unless at the time of such acceptance such successor Trustee shall be qualified

and eligible under this Article.
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Section 6.12         Merger, Conversion, Consolidation or Succession to Business.
 

Any corporation into which the Trustee may be merged or converted or with which it may be consolidated, or any corporation
resulting from any merger, conversion or consolidation to which the Trustee shall be a party, or any corporation succeeding to all or
substantially all the corporate trust business of the Trustee (including the administration of the trust created by this Indenture), shall be the
successor of the Trustee hereunder, provided such corporation shall be otherwise qualified and eligible under this Article, without the
execution or filing of any paper or any further act on the part of any of the parties hereto. In case any Securities shall have been
authenticated, but not delivered, by the Trustee then in office, any successor by merger, conversion or consolidation to such authenticating
Trustee may adopt such authentication and deliver the Securities so authenticated with the same effect as if such successor Trustee had
itself authenticated such Securities.  In the event that any Securities shall not have been authenticated by such predecessor Trustee, any
such successor Trustee may authenticate and deliver such Securities in either its own name or that of such predecessor Trustee, with the full
force and effect which this Indenture provides for the certificate of authentication of the Trustee.

 
Section 6.13         Preferential Collection of Claims Against Company.
 

If and when the Trustee shall be or become a creditor of the Company, the Trustee shall be subject to the provisions of the Trust
Indenture Act regarding the collection of claims against the Company.

 
Section 6.14         Appointment of Authenticating Agent.
 

The Trustee may appoint an Authenticating Agent or Agents with respect to one or more series of Securities which shall be
authorized to act on behalf of the Trustee to authenticate Securities of such series issued upon original issue and upon exchange, registration
of transfer or partial redemption thereof or pursuant to Section 3.6, and Securities so authenticated shall be entitled to the benefits of this
Indenture and shall be valid and obligatory for all purposes as if authenticated by the Trustee hereunder. Wherever reference is made in this
Indenture to the authentication and delivery of Securities by the Trustee or the Trustee’s certificate of authentication, such reference shall
be deemed to include authentication and delivery on behalf of the Trustee by an Authenticating Agent and a certificate of authentication
executed on behalf of the Trustee by an Authenticating Agent.  Each Authenticating Agent shall be acceptable to the Company and shall at
all times be a corporation organized and doing business under the laws of the United States of America, any State thereof or the District of
Columbia, authorized under such laws to act as Authenticating Agent, having (or if the Authenticating Agent is a member of a bank holding
company system, its bank holding company has) a combined capital and surplus of not less than $50,000,000 and subject to supervision or
examination by Federal or State authority. If such Authenticating Agent publishes reports of condition at least annually, pursuant to law or
to the requirements of said supervising or examining authority, then for the purposes of this Section, the combined capital and surplus of
such Authenticating Agent shall be deemed to be its combined capital and surplus as set forth in its most recent report of condition so
published.  If at any time an Authenticating Agent shall cease to be eligible in accordance with the provisions of this Section, such
Authenticating Agent shall resign immediately in the manner and with the effect specified in this Section.

 
Any corporation into which an Authenticating Agent may be merged or converted or with which it may be consolidated, or any

corporation resulting from any merger, conversion or consolidation to which such Authenticating Agent shall be a party, or any corporation
succeeding to the corporate agency or corporate trust business of an Authenticating Agent, shall continue to be an Authenticating Agent,
provided such corporation shall be otherwise eligible under this Section, without the execution or filing of any paper or any further act on
the part of the Trustee or the Authenticating Agent.

 
An Authenticating Agent may resign at any time by giving written notice thereof to the Trustee and to the Company.  The Trustee

may at any time terminate the agency of an Authenticating Agent by giving written notice thereof to such Authenticating Agent and to the
Company.  Upon receiving such a notice of resignation or upon such a termination, or in case at any time such Authenticating Agent shall
cease to be eligible in accordance with the provisions of this Section, the Trustee may appoint a successor Authenticating Agent which shall
be acceptable to the Company and shall give notice of such appointment in the manner provided in Section 1.6 to all Holders of Securities
of the series with respect to which such Authenticating Agent will serve.  Any successor Authenticating Agent upon acceptance of its
appointment hereunder shall become vested with all the rights, powers and duties of its predecessor hereunder, with like effect as if
originally named as an Authenticating Agent.  No successor Authenticating Agent shall be appointed unless eligible under the provisions of
this Section.
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The Trustee agrees to pay to each Authenticating Agent from time to time reasonable compensation for its services under this

Section, and the Trustee shall be entitled to be reimbursed for such payments, subject to the provisions of Section 6.7.
 
If an appointment with respect to one or more series is made pursuant to this Section 6.14, the Securities of such series may have

endorsed thereon, in lieu of the Trustee’s certificate of authentication, an alternative certificate of authentication in the following form:
 
This is one of the Securities of the series designated therein referred to in the within-mentioned Indenture.
 

                                                                                   ,
 As Trustee
   
 By:                                                                         
  As Authenticating Agent
   
 By:  
  Authorized Officer
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ARTICLE 7
 

HOLDERS’ LISTS AND REPORTS BY TRUSTEE AND COMPANY
 

Section 7.1            Company to Furnish Trustee Names and Addresses of Holders.
 

The Company will furnish or cause to be furnished to the Trustee:
 

(1)           semi-annually, not later than 15 days after the Regular Record Date for each respective series of Securities, a list,
in such form as the Trustee may reasonably require, of the names and addresses of the Holders of Securities of each series as of
such Regular Record Date, as the case may be, or if there is no Regular Record Date for such series of Securities, semi-annually,
and

 
(2)           at such other times as the Trustee may request in writing, within 30 days after the receipt by the Company of any

such request, a list of similar form and content as of a date not more than 15 days prior to the time such list is furnished;
 

provided that no such list need be furnished by the Company to the Trustee so long as the Trustee is acting as Security Registrar.
 
Section 7.2            Preservation of Information; Communications to Holders.
 

The Trustee shall preserve, in as current a form as is reasonably practicable, the names and addresses of Holders contained in the
most recent list furnished to the Trustee as provided in Section 7.1 and the names and addresses of Holders received by the Trustee in its
capacity as Security Registrar.  The Trustee may destroy any list furnished to it as provided in Section 7.1 upon receipt of a new list so
furnished.

 
The rights of Holders to communicate with other Holders with respect to their rights under this Indenture or under the Securities,

and the corresponding rights and privileges of the Trustee, shall be as provided by the Trust Indenture Act.
 

 32  



 
 
Every Holder of Securities, by receiving and holding the same, agrees with the Company and the Trustee that neither the

Company nor the Trustee nor any agent of either of them shall be held accountable by reason of any disclosure of information as to names
and addresses of Holders made pursuant to the Trust Indenture Act.

 
Section 7.3            Reports by Trustee.
 

The Trustee shall transmit to Holders such reports concerning the Trustee and its actions under this Indenture as may be required
pursuant to the Trust Indenture Act at the times and in the manner provided pursuant thereto.

 
Reports so required to be transmitted at stated intervals of not more than 12 months shall be transmitted no later than July 15 in

each calendar year, commencing with the first July 15 after the first issuance of Securities pursuant to this Indenture.
 
A copy of each such report shall, at the time of such transmission to Holders, be filed by the Trustee with each stock exchange

upon which any Securities are listed, with the Commission and with the Company.  The Company will notify the Trustee when any
Securities are listed on any stock exchange.

 
Section 7.4            Reports by Company.
 

Any information, documents or other reports that the Company shall file with the Commission pursuant to Section 13 or 15(d) of
the Exchange Act shall be filed with the Trustee within 15 days after the same is filed with the Commission; provided that any such
information, documents or reports filed or furnished with the Commission pursuant to its Electronic Data Gathering, Analysis and Retrieval
(or EDGAR) system or any successor thereto shall be deemed to be filed with the Trustee as of the time such information, documents or
reports are filed or furnished via EDGAR or any successor thereto.  Delivery of such information, documents or other reports to the Trustee
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).

 
ARTICLE 8

 
CONSOLIDATION, MERGER, CONVEYANCE, TRANSFER OR LEASE

 
Section 8.1            Company May Consolidate, etc., Only on Certain Terms.
 

The Company shall not consolidate with or merge into any other Person (other than a Subsidiary of the Company) (in a
transaction in which the Company is not the surviving corporation) or convey, transfer or lease its properties and assets substantially as an
entirety to any Person (other than a Subsidiary of the Company), unless:

 
(1)           in case the Company shall consolidate with or merge into another Person (in a transaction in which the Company

is not the surviving corporation) or convey, transfer or lease its properties and assets substantially as an entirety to any Person, the
Person formed by such consolidation or into which the Company is merged or the Person which acquires by conveyance or
transfer, or which leases, the properties and assets of the Company substantially as an entirety shall be a corporation, limited
liability company, partnership, trust or other business entity, shall be organized and validly existing under the laws of the United
States of America, any State thereof or the District of Columbia and shall expressly assume, by an indenture supplemental hereto,
executed and delivered to the Trustee, in form satisfactory to the Trustee, the due and punctual payment of the principal of and any
premium and interest on all the Securities and the performance or observance of every covenant of this Indenture on the part of the
Company to be performed or observed and the conversion rights shall be provided for in accordance with Article 14, if applicable,
or as otherwise specified pursuant to Section 3.1, by supplemental indenture satisfactory in form to the Trustee, executed and
delivered to the Trustee, by the Person (if other than the Company) formed by such consolidation or into which the Company shall
have been merged or by the Person which shall have acquired the Company’s assets;
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(2)           immediately after giving effect to such transaction, no Event of Default, and no event which, after notice or lapse

of time or both, would become an Event of Default, shall have occurred and be continuing; and
 
(3)           the Company has delivered to the Trustee an Officers’ Certificate and an Opinion of Counsel, each stating that

such consolidation, merger, conveyance, transfer or lease and, if a supplemental indenture is required in connection with such
transaction, such supplemental indenture comply with this Article and that all conditions precedent herein provided for relating to
such transaction have been complied with.

 
Section 8.2            Successor Substituted.
 

Upon any consolidation of the Company with, or merger of the Company into, any other Person or any conveyance, transfer or
lease of the properties and assets of the Company substantially as an entirety in accordance with Section 8.1, the successor Person formed
by such consolidation or into which the Company is merged or to which such conveyance, transfer or lease is made shall succeed to, and be
substituted for, 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, and thereafter, except in the case of a lease, the predecessor Person shall be relieved of all
obligations and covenants under this Indenture and the Securities. 

 
ARTICLE 9

 
SUPPLEMENTAL INDENTURES

 
Section 9.1            Supplemental Indentures Without Consent of Holders .
 

Without the consent of any Holders, the Company, when authorized by a Board Resolution, and the Trustee, at any time and from
time to time, may enter into one or more indentures supplemental hereto, in form satisfactory to the Trustee, for any of the following
purposes:

 
(1)           to evidence the succession of another Person to the Company, or successive successions, and the assumption by

any such successor of the covenants of the Company herein and in the Securities in compliance with Article 8; or
 
(2)           to add to the covenants of the Company for the benefit of the Holders of all or any series of Securities (and if

such covenants are to be for the benefit of less than all series of Securities, stating that such covenants are expressly being included
solely for the benefit of such series) or to surrender any right or power herein conferred upon the Company; or

 
(3)           to add any additional Events of Default for the benefit of the Holders of all or any series of Securities (and if such

additional Events of Default are to be for the benefit of less than all series of Securities, stating that such additional Events of
Default are expressly being included solely for the benefit of such series); or

 
(4)           to add to or change any of the provisions of this Indenture to such extent as shall be necessary to permit or

facilitate the issuance of Securities in bearer form, registrable or not registrable as to principal, and with or without interest coupons,
or to permit or facilitate the issuance of Securities in uncertificated form; or

 
(5)           to add to, change or eliminate any of the provisions of this Indenture in respect of one or more series of

Securities, provided that any such addition, change or elimination (A) shall neither (i) apply to any Security of any series created
prior to the execution of such supplemental indenture and entitled to the benefit of such provision nor (ii) modify the rights of the
Holder of any such Security with respect to such provision or (B) shall become effective only when there is no such Security
Outstanding; or
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(6)           to secure the Securities, including provisions regarding the circumstances under which collateral may be released

or substituted; or
 
(7)          to establish the form or terms of Securities of any series as permitted by Sections 2.1 and 3.1; or
 
(8)           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, pursuant to the requirements of Section 6.11; or

 
(9)         to conform this Indenture to the description of the Securities set forth in the Prospectus for such series of

Securities; or
 
(10)         to cure any ambiguity, to correct or supplement any provision herein which may be defective or inconsistent with

any other provision herein, or to make any other provisions with respect to matters or questions arising under this Indenture,
provided that such action pursuant to this clause (11) shall not adversely affect the interests of the Holders of Securities of any series
in any material respect; or

  
(11)         to supplement any of the provisions of the Indenture to such extent as shall be necessary to permit or facilitate the

defeasance and discharge of any series of Securities pursuant to Articles 4 and 13, provided that any such action shall not adversely
affect the interests of the Holders of Securities of such series or any other series of Securities in any material respect; or

 
(12)         to make such other provisions in regards to matters or questions arising under the Indenture or any supplemental

Indenture hereto as the Board of Directors may deem necessary or desirable, and which does not in each case adversely affect the
interest of the Holders of Securities or any series; or

 
(13)         to comply with requirements of the Commission in order to effect or maintain the qualification of the Indenture

under the Trust Indenture Act.
 

Section 9.2            Supplemental Indentures with Consent of Holders .
 

With the consent of the Holders of a majority in principal amount of the Outstanding Securities of each series affected by such
supplemental indenture, by Act of said Holders delivered to the Company and the Trustee, the Company, when authorized by a Board
Resolution, and the Trustee may enter into an indenture or indentures supplemental hereto for the purpose of adding any provisions to or
changing in any manner or eliminating any of the provisions of this Indenture or of modifying in any manner the rights of the Holders of
Securities of such series under this Indenture; provided, however, that no such supplemental indenture shall, without the consent of the
Holder of each Outstanding Security affected thereby,

 
(1)           change the Stated Maturity of the principal of, or any installment of principal of or interest on, any Security, or

reduce the principal amount thereof or the rate of interest thereon or any premium payable upon the redemption or repurchase
thereof, whether at the option of the Company or at the option of the Holder, or reduce the amount of any sinking fund payments,
or reduce the amount of the principal of an Original Issue Discount Security or any other Security which would be due and payable
upon a declaration of acceleration of the Maturity thereof pursuant to Section 5.2, or change the Place of Payment or the currency in
which, any Security or any premium or interest thereon is payable, or impair the right to institute suit for the enforcement of any
such payment on or after the Stated Maturity thereof (or, in the case of redemption, on or after the Redemption Date), or

 
(2)           in the case of Securities of any series that are convertible into Common Stock or other securities of the Company

pursuant to Article 14 and any supplemental Indenture hereto, adversely affect the rights of the Holders to convert any of the
Securities of such series other than as provided in or pursuant to this Indenture or any supplemental indenture, or
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(3)           reduce the percentage in principal amount of the Outstanding Securities of any series, the consent of whose

Holders is required for any such supplemental indenture, or the consent of whose Holders is required for any waiver (of compliance
with certain provisions of this Indenture or certain defaults hereunder and their consequences) provided for in this Indenture, or

 
(4)           modify any of the provisions of this Section or Section 5.13, except to increase any such percentage or to provide

that certain other provisions of this Indenture cannot be modified or waived without the consent of the Holder of each Outstanding
Security affected thereby; provided, however, that this clause shall not be deemed to require the consent of any Holder with respect
to changes in the references to “the Trustee” and concomitant changes in this Section, or the deletion of this proviso, in accordance
with the requirements of Sections 6.11 and 9.1(9).

 
A supplemental indenture which changes or eliminates any covenant or other provision of this Indenture which has expressly been

included solely for the benefit of one or more particular series of Securities, or which modifies the rights of the Holders of Securities of
such series with respect to such covenant or other provision, shall be deemed not to affect the rights under this Indenture of the Holders of
Securities of any other series.

 
It shall not be necessary for any Act of Holders under this Section to approve the particular form of any proposed supplemental

indenture, but it shall be sufficient if such Act shall approve the substance thereof.
 

Section 9.3            Execution of Supplemental Indentures.
 

In executing, or accepting the additional trusts created by, any supplemental indenture permitted by this Article or the
modifications thereby of the trusts created by this Indenture, the Trustee shall be entitled to receive, and (subject to Sections 6.1 and 6.3)
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.  The Trustee may, but shall not be obligated to, enter into any such supplemental indenture which affects the
Trustee’s own rights, duties or immunities under this Indenture or otherwise.

 
Section 9.4            Effect of Supplemental Indentures.
 

Upon the execution of any supplemental indenture under this Article, this Indenture shall be modified in accordance therewith, and
such supplemental indenture shall form a part of this Indenture for all purposes; and every Holder of Securities theretofore or thereafter
authenticated and delivered hereunder shall be bound thereby.

 
Section 9.5            Conformity with Trust Indenture Act.
 

The Indenture shall incorporate and be governed by the provisions of the Trust Indenture Act that are required to be part of and to
govern indentures qualified under the Trust Indenture Act.

 
Section 9.6            Reference in Securities to Supplemental Indentures.
 

Securities of any series authenticated and delivered after the execution of any supplemental indenture pursuant to this Article may,
and shall if required by the Trustee, bear a notation in form approved by the Trustee as to any matter provided for in such supplemental
indenture.  If the Company shall so determine, new Securities of any series so modified as to conform, in the opinion of the Trustee and the
Company, to any such supplemental indenture may be prepared and executed by the Company and authenticated and delivered by the
Trustee in exchange for Outstanding Securities of such series.
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ARTICLE 10
 

COVENANTS
 

Section 10.1         Payment of Principal, Premium and Interest.
 

The Company covenants and agrees for the benefit of each series of Securities that it will duly and punctually pay the principal of
and any premium and interest on the Securities of that series in accordance with the terms of the Securities and this Indenture.

 
Section 10.2         Maintenance of Office or Agency.
 

The Company will maintain in each Place of Payment for any series of Securities an office or agency where Securities of that
series may be presented or surrendered for payment, where Securities of that series may be surrendered for registration of transfer or
exchange, where Securities of that series may be surrendered for conversion to the extent that such right to convert is applicable to such
Security and where notices and demands to or upon the Company in respect of the Securities of that series and this Indenture may be
served.  The Company will give prompt written notice to the Trustee of the location, and any change in the location, of such office or
agency.  If at any time the Company shall fail to maintain any such required office or agency or shall fail to furnish the Trustee with the
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.  Unless
otherwise provided in a supplemental indenture or pursuant to Section 3.1 hereof, the Place of Payment for any series of Securities shall be
the Corporate Trust Office of the Trustee.

 
The Company may also from time to time designate one or more other offices or agencies where the Securities of one or more

series may be presented or surrendered for any or all such purposes 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 obligation to maintain an office or agency in
each Place of Payment 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 location of any such other office or agency.

 
Section 10.3         Money for Securities Payments to be Held in Trust; Paying Agents.
 

If the Company shall at any time act as its own Paying Agent with respect to any series of Securities, it will, on or before each due
date of the principal of or any premium or interest on any of the Securities of that series, segregate and hold in trust for the benefit of the
Persons entitled thereto a sum sufficient to pay the principal and any premium and interest so becoming due until such sums shall be paid to
such Persons or otherwise disposed of as herein provided and will promptly notify the Trustee of its action or failure so to act.

 
Whenever the Company shall have one or more Paying Agents for any series of Securities, it will, on or prior to each due date of

the principal of or any premium or interest on any Securities of that series, deposit with a Paying Agent a sum sufficient to pay such amount,
such sum to be held as provided by the Trust Indenture Act, and (unless such Paying Agent is the Trustee) the Company will promptly
notify the Trustee of its action or failure so to act.

 
The Company will cause each Paying Agent for any series of Securities other than the Trustee to execute and deliver to the

Trustee an instrument in which such Paying Agent shall agree with the Trustee, subject to the provisions of this Section, that such Paying
Agent will (1) comply with the provisions of the Trust Indenture Act applicable to it as a Paying Agent and (2) during the continuance of
any default by the Company in the making of any payment in respect of the Securities of that series, upon the written request of the Trustee,
forthwith pay to the Trustee all sums held in trust by such Paying Agent for payment in respect of the Securities of that series.

 
The Company may at any time, for the purpose of obtaining the satisfaction and discharge of this Indenture or for any other

purpose, pay, or by Company Order direct any Paying Agent to pay, to the Trustee all sums held in trust by the Company or such Paying
Agent, such sums to be held by the Trustee upon the same trusts as those upon which such sums were held by the Company or such Paying
Agent; and, upon such payment by any Paying Agent to the Trustee, such Paying Agent shall be released from all further liability with
respect to such money.
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Any amounts deposited with the Trustee or any Paying Agent, or then held by the Company, in trust for the payment of the

principal of or any premium or interest on any Security of any series and remaining unclaimed for a period ending on the earlier of the date
that is ten Business Days prior to the date such money would escheat to any state or two years after such principal, premium or interest has
become due and payable shall be paid to the Company on Company Request, or (if then held by the Company) shall be discharged from
such trust; and the Holder of such Security shall thereafter, as an unsecured general creditor, 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,
shall 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 a newspaper published in the English language, customarily published on
each Business Day and of general circulation in each Place of Payment, notice that such money remains unclaimed and that, after a date
specified therein, which shall not be less than 30 days from the date of such publication, any unclaimed balance of such money then
remaining will be repaid to the Company.

 
Section 10.4         Statement by Officers as to Default.
 

The Company will deliver to the Trustee, within 120 days after the end of each fiscal year of the Company ending after the date
hereof, an Officers’ Certificate which shall comply with the provisions of Section 314 of the Trust Indenture Act, stating whether or not to
the best knowledge of the signer thereof the Company is in default in
the performance and observance of any of the terms, provisions and conditions of this Indenture (without regard to any period of grace or
requirement of notice provided hereunder) and, if the Company shall be in default, specifying all such defaults and the nature and status
thereof of which the signer thereof may have knowledge. The fiscal year of the Company currently ends on December 31; and the
Company will give the Trustee prompt written notice of any change of its fiscal year.

 
Section 10.5         Existence.
 

Subject to Article 8, the Company will do or cause to be done all things necessary to preserve and keep in full force and effect its
existence.

 
Section 10.6         Waiver of Certain Covenants.
 

Except as otherwise specified as contemplated by Section 3.1 for Securities of such series, the Company may, with respect to the
Securities of any series, omit in any particular instance to comply with any term, provision or condition set forth in any covenant provided
pursuant to Section 3.1(19) or 9.1(2) for the benefit of the Holders of such series if before the time for such compliance the Holders of at
least a majority in principal amount of the Outstanding Securities of such series shall, by Act of such Holders, either waive such
compliance in such instance or generally waive compliance with such term, provision or condition, but no such waiver shall extend to or
affect such term, provision or condition except to the extent so expressly waived, and, until such waiver shall become effective, the
obligations of the Company and the duties of the Trustee in respect of any such term, provision or condition shall remain in full force and
effect.

 
ARTICLE 11

 
REDEMPTION OF SECURITIES

 
Section 11.1         Applicability of Article.
 

Securities of any series that are redeemable before their Stated Maturity shall be redeemable in accordance with their terms and
(except as otherwise specified as contemplated by Section 3.1 for such Securities) in accordance with this Article.
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Section 11.2         Election to Redeem; Notice to Trustee.
 

The election of the Company to redeem any Securities shall be evidenced by a Board Resolution or in another manner specified as
contemplated by Section 3.1 for such Securities.  In case of any redemption at the election of the Company of less than all the Securities of
any series (including any such redemption affecting only a single Security), the Company shall, at least 45 days prior to the Redemption
Date fixed by the Company (unless a shorter notice shall be satisfactory to the Trustee or is specified in the Board Resolution (or in an
Officers’ Certificate pursuant to such Board Resolution detailing such establishment) or supplemental indenture establishing such series),
notify the Trustee of such Redemption Date, of the principal amount of Securities of such series to be redeemed and, if applicable, of the
tenor of the Securities to be redeemed.

 
Section 11.3         Selection by Trustee of Securities to Be Redeemed.
 

If less than all the Securities of any series are to be redeemed (unless all the Securities of such series and of a specified tenor are to
be redeemed or unless such redemption affects only a single Security), the particular Securities to be redeemed shall be selected not more
than 45 days prior to the Redemption Date by the Trustee, from the Outstanding Securities of such series not previously called for
redemption, by lot, or in the Trustee’s discretion, on a pro-rata basis, 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. If
less than all the Securities of such series and of a specified tenor are to be redeemed (unless such redemption affects only a single Security),
the particular Securities to be redeemed shall be selected not more than 45 days prior to the Redemption Date by the Trustee, from the
Outstanding Securities of such series and specified tenor not previously called for redemption in accordance with the preceding sentence.

 
If any Security selected for partial redemption is converted in part before termination of the conversion right with respect to the

portion of the Security so selected, the converted portion of such Security shall be deemed (so far as may be) to be the portion selected for
redemption.  Securities that have been converted during a selection of Securities to be redeemed shall be treated by the Trustee as
Outstanding for the purpose of such selection.

 
The Trustee shall promptly notify the Company in writing of the Securities selected for redemption as aforesaid and, in case of

any Securities selected for partial redemption as aforesaid, the principal amount thereof to be redeemed.
 
The provisions of the three preceding paragraphs shall not apply with respect to any redemption affecting only a single Security,

whether such Security is to be redeemed in whole or in part.  In the case of any such redemption in part, the unredeemed portion of the
principal amount of the Security shall be in an authorized denomination (which shall not be less than the minimum authorized
denomination) for such Security.

 
For all purposes of this Indenture, unless the context otherwise requires, all provisions relating to the redemption of Securities

shall relate, in the case of any Securities redeemed or to be redeemed only in part, to the portion of the principal amount of such Securities
which has been or is to be redeemed.

 
Section 11.4         Notice of Redemption.
 

Notice of redemption shall be given in the manner provided in Section 1.6, not fewer than 30 nor more than 60 days prior to the
Redemption Date, unless a shorter period is specified in the Securities to be redeemed, to each Holder of Securities to be redeemed, at its
address appearing in the Security Register or, if the Securities are held in book-entry form, sent by electronic transmission.

 
All notices of redemption shall state:
 

(1)           the Redemption Date,
 
(2)           the Redemption Price (including accrued interest, if any),
 
(3)           if less than all the Outstanding Securities of any series consisting of more than a single Security are to be

redeemed, the identification (and, in the case of partial redemption of any such Securities, the principal amounts) of the particular
Securities to be redeemed and, if less than all the Outstanding Securities of any series consisting of a single Security are to be
redeemed, the principal amount of the particular Security to be redeemed,

 
 39  



 
 
(4)           in case any Security is to be redeemed in part only, that on and after the Redemption Date, upon surrender of

such Security, the Holder of such Security will receive, without charge, a new Security or Securities of authorized denominations
for the principal amount thereof remaining unredeemed;

 
(5)           that on the Redemption Date the Redemption Price will become due and payable upon each such Security to be

redeemed and, if applicable, that interest thereon will cease to accrue on and after said date,
 
(6)           the place or places where each such Security is to be surrendered for payment of the Redemption Price,
 
(7)           if applicable, the conversion price or the conversion rate, as the case may be, the date on which the right to

convert the principal of the Securities or the portions thereof to be redeemed will terminate, and the place or places where such
Securities may be surrendered for conversion,

 
(8)           that the redemption is for a sinking fund, if such is the case, and

  
(9)           the CUSIP number or numbers and/or common code(s) of the Security being redeemed.
 

Notice of redemption of Securities to be redeemed at the election of the Company shall be given by the Company or, at the
Company’s request, by the Trustee in the name and at the expense of the Company and shall be irrevocable.

 
Section 11.5         Deposit of Redemption Price .
 

On or prior to any Redemption Date, the Company shall deposit with the Trustee or with a Paying Agent (or, if the Company is
acting as its own Paying Agent, segregate and hold in trust as provided in Section 10.3) an amount of money sufficient to pay the
Redemption Price of, and (except if the Redemption Date shall be an Interest Payment Date) accrued interest, if any, on, all the Securities
which are to be redeemed on that date.

 
To the extent such Security of a series is convertible pursuant to Article 14, upon conversion of any such Security called for

redemption, any money deposited with the Trustee or with a Paying Agent or so segregated and held in trust for the redemption of such
Security shall (subject to the right of any Holder of such Security to receive interest as provided in the last paragraph of Section 3.7) be
paid to the Company on Company Request, or if then held by the Company, shall be discharged from such trust.

 
Section 11.6         Securities Payable on Redemption Date .
 

Notice of redemption having been given as aforesaid, the Securities so to be redeemed shall, on the Redemption Date, become due
and payable at the Redemption Price therein specified, and from and after such date (unless the Company shall default in the payment of
the Redemption Price and accrued interest, if any) such Securities shall cease to bear interest.  Upon surrender of any such Security for
redemption in accordance with said notice, such Security shall be paid by the Company at the Redemption Price, together with accrued
interest, if any, to the Redemption Date; provided, however, that, unless otherwise specified as contemplated by Section 3.1, installments of
interest whose Stated Maturity is on or prior to the Redemption Date will be payable to the Holders of such Securities, or one or more
Predecessor Securities, registered as such at the close of business on the relevant Record Dates according to their terms and the provisions
of Section 3.7.

 
If any Security called for redemption shall not be so paid upon surrender thereof for redemption, the principal and any premium

shall, until paid, bear interest from the Redemption Date at the rate prescribed therefor in the Security.
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Section 11.7         Securities Redeemed in Part.
 

Any Security which is to be redeemed only in part shall be surrendered at a Place of Payment therefor (with, if the Company or the
Trustee so requires, due endorsement by, or a written instrument of transfer in form satisfactory to the Company and the Trustee duly
executed by, the Holder thereof or its attorney duly authorized in writing), and the Company shall execute, and the Trustee shall
authenticate and deliver to the Holder of such Security without service charge, a new Security or Securities of the same series and of like
tenor, of any authorized denomination as requested by such Holder, in aggregate principal amount equal to and in exchange for the
unredeemed portion of the principal of the Security so surrendered.

 
ARTICLE 12

 
SINKING FUNDS

 
Section 12.1         Applicability of Article.
 

The provisions of this Article shall be applicable to any sinking fund for the retirement of Securities of any series except as
otherwise specified as contemplated by Section 3.1 for such Securities.

 
The minimum amount of any sinking fund payment provided for by the terms of any Securities is herein

referred to as a “mandatory sinking fund payment,” and any payment in excess of such minimum amount provided for by the terms of such
Securities is herein referred to as an “optional sinking fund payment.”  If provided for by the terms of any Securities, the cash amount of
any sinking fund payment may be subject to reduction as provided in Section 12.2.  Each sinking fund payment shall be applied to the
redemption of Securities as provided for by the terms of such Securities.

 
Section 12.2         Satisfaction of Sinking Fund Payments with Securities.
 

The Company (1) may deliver Outstanding Securities of a series (other than any previously called for redemption) and (2) may
apply as a credit Securities of a series which have been redeemed either at the election of the Company pursuant to the terms of such
Securities or through the application of permitted optional sinking fund payments pursuant to the terms of such Securities, in each case in
satisfaction of all or any part of any sinking fund payment with respect to any Securities of such series required to be made pursuant to the
terms of such Securities as and to the extent provided for by the terms of such Securities; provided that the Securities to be so credited have
not been previously so credited. The Securities to be so credited shall be received and credited for such purpose by the Trustee at the
Redemption Price, as specified in the Securities so to be redeemed, for redemption through operation of the sinking fund and the amount of
such sinking fund payment shall be reduced accordingly.

 
Section 12.3         Redemption of Securities for Sinking Fund.
 

Not fewer than 60 days prior to each sinking fund payment date for any Securities, the Company will deliver to the Trustee an
Officers’ Certificate specifying the amount of the next ensuing sinking fund payment for such Securities pursuant to the terms of such
Securities, 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 Securities pursuant to Section 12.2 and will also deliver to the Trustee any Securities to be so delivered. Not fewer
than 30 days prior to 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 11.3 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 11.4.  Such notice having been duly given, the redemption of such Securities
shall be made upon the terms and in the manner stated in Sections 11.6 and 11.7.
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ARTICLE 13
 

DEFEASANCE AND COVENANT DEFEASANCE
 

Section 13.1         Company’s Option to Effect Defeasance or Covenant Defeasance.
 

The Company may elect, at its option at any time, to have Section 13.2 or Section 13.3 applied to any Securities or any series of
Securities, as the case may be, designated pursuant to Section 3.1 as being defeasible pursuant to such Section 13.2 or 13.3, in accordance
with any applicable requirements provided pursuant to Section 3.1 and upon compliance with the conditions set forth below in this Article. 
Any such election shall be evidenced by a Board Resolution or in another manner specified as contemplated by Section 3.1 for such
Securities.

 
Section 13.2         Defeasance and Discharge.
 

Upon the Company’s exercise of its option (if any) to have this Section applied to any Securities or any series of Securities, as the
case may be, the Company shall be deemed to have been discharged from its obligations with respect to such Securities as provided in this
Section on and after the date the conditions set forth in Section 13.4 are satisfied (hereinafter called “Defeasance”).  For this purpose, such
Defeasance means that the Company shall be deemed to have paid and discharged the entire indebtedness represented by such Securities
and to have satisfied all its other obligations under such Securities and this Indenture insofar as such Securities are concerned (and the
Trustee, at the expense of the Company, shall execute proper instruments acknowledging the same), subject to the following which shall
survive until otherwise terminated or discharged hereunder:

 
(1)           the rights of Holders of such Securities to receive, solely from the trust fund described in Section 13.4 and as

more fully set forth in such Section, payments in respect of the principal of and any  
premium and interest on such Securities when payments are due,

 
(2)           the Company’s obligations with respect to such Securities under Sections 3.4, 3.5, 3.6, 10.2 and 10.3, and, if

applicable, Article 14,
 
(3)           the rights, powers, trusts, duties and immunities of the Trustee hereunder, and
 
(4)           this Article.
 

Subject to compliance with this Article, the Company may exercise its option (if any) to have this Section applied to any Securities
notwithstanding the prior exercise of its option (if any) to have Section 13.3 applied to such Securities.

 
Section 13.3         Covenant Defeasance.
 

Upon the Company’s exercise of its option (if any) to have this Section applied to any Securities or any series of Securities, as the
case may be:

 
(1)           the Company shall be released from any covenants provided pursuant to Sections 3.1(19) or 9.1(2) for the benefit

of the Holders of such Securities and
 
(2)           the occurrence of any event specified in Section 5.1(4) (with respect to any such covenants provided pursuant to

Section 3.1(19) or 9.1(2)) and the occurrence of any other Event of Default specified pursuant to Section 3.1 shall be deemed not to
be or result in an Event of Default,

 
in each case with respect to such Securities or any series of Securities as provided in this Section on and after the date the conditions set
forth in Section 13.4 are satisfied (hereinafter called “Covenant Defeasance”).  For this purpose, such Covenant Defeasance means that,
with respect to such Securities, the Company may omit to comply with and shall have no liability in respect of any term, condition or
limitation set forth in any such specified Section (to the extent so specified in the case of Section 5.1(4) and the occurrence of any other
Event of Default specified pursuant to Section 3.1), whether directly or indirectly by reason of any reference elsewhere herein to any such
Section or by reason of any reference in any such Section to any other provision herein or in any other document, but the remainder of this
Indenture and such Securities shall be unaffected thereby.
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Section 13.4         Conditions to Defeasance or Covenant Defeasance.
 

The following shall be the conditions to the application of Section 13.2 or Section 13.3 to any Securities or any series of Securities,
as the case may be:

 
(1)            The Company shall irrevocably have deposited or caused to be deposited with the Trustee (or another trustee

which satisfies the requirements contemplated by Section 6.9 and agrees to comply with the provisions of this Article applicable to
it) as trust funds in trust for the purpose of making the following payments, specifically pledged as security for, and dedicated solely
to, the benefits of the Holders of such Securities,

 
(A)               in the case of Securities of a series denominated in currency of the United States of America,
 

(i)           cash in currency of the United States of America in an amount, or
 
(ii)          U.S. Government Obligations which through the scheduled payment of principal and interest in

respect thereof in accordance with their terms will provide, not later than one day before the due date of any
payment, an amount in cash, or

 
(iii)         a combination thereof, or

 
(B)              in the case of Securities of a series denominated in currency other than that of the United States of

America,
 

(i)          cash in the currency in which such series of Securities is denominated in an amount, or
 
(ii)         Foreign Government Obligations which through the scheduled payment of principal and interest

in respect thereof in accordance with their terms will provide, not later than one day before the due date of any
payment, an amount in cash, or

 
(iii)         a combination thereof, in each case sufficient, in the opinion of a nationally recognized firm of

independent public accountants expressed in a written certification thereof delivered to the Trustee, to pay and
discharge, and which shall be applied by the Trustee (or any such other qualifying trustee) to pay and discharge,
the principal of and any premium and interest on such Securities on the respective Stated Maturities, in accordance
with the terms of this Indenture and such Securities.

 
(2)           In the event of an election to have Section 13.2 apply to any Securities or any series of Securities, as the case may

be, the Company shall have delivered to the Trustee an Opinion of Counsel stating that (A) the Company has received from, or
there has been published by, the Internal Revenue Service a ruling or (B) since the date of this instrument, there has been a change
in the applicable Federal income tax law, in either case (A) or (B) to the effect that, and based thereon such opinion shall confirm
that, the Holders of such Securities will not recognize gain or loss for Federal income tax purposes as a result of the deposit,
Defeasance and discharge to be effected with respect to such Securities and will be subject to Federal income tax on the same
amount, in the same manner and at the same times as would be the case if such deposit, Defeasance and discharge were not to
occur.

 
(3)           In the event of an election to have Section 13.3 apply to any Securities or any series of Securities, as the case may

be, the Company shall have delivered to the Trustee an Opinion of Counsel to the effect that the Holders of such Securities will not
recognize gain or loss for Federal income tax purposes as a result of the deposit and Covenant Defeasance to be effected with
respect to such Securities and will be subject to Federal income tax on the same amount, in the same manner and at the same times
as would be the case if such deposit and Covenant Defeasance were not to occur.
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(4)           The Company shall have delivered to the Trustee an Officers’ Certificate to the effect that neither such Securities

nor any other Securities of the same series, if then listed on any securities exchange, will be delisted as a result of such deposit.
 
(5)           No event which is, or after notice or lapse of time or both would become, an Event of Default with respect to such

Securities or any other Securities shall have occurred and be continuing at the time of such deposit or, with regard to any such event
specified in Sections 5.1(5) and (6), at any time on or prior to the 90th day after the date of such deposit (it being understood that
this condition shall not be deemed satisfied until after such 90th day).

 
(6)           Such Defeasance or Covenant Defeasance shall not cause the Trustee to have a conflicting interest within the

meaning of the Trust Indenture Act (assuming all Securities are in default within the meaning of such Act).
 
(7)           Such Defeasance or Covenant Defeasance shall not result in a breach or violation of, or constitute a default under,

this Indenture or any other agreement or instrument to which the Company is a party or by which it is bound.
 
(8)           Such Defeasance or Covenant Defeasance shall not result in the trust arising from such deposit constituting an

investment company within the meaning of the Investment Company Act unless such trust shall be registered under such Act or
exempt from registration thereunder.

 
(9)           The Company shall have delivered to the Trustee an Officers’ Certificate and an Opinion of Counsel, each stating

that all conditions precedent with respect to such Defeasance or Covenant Defeasance have been complied with.
 

Section 13.5         Deposited Money, U.S. Government Obligations and Foreign Government Obligations to be Held in Trust;
Miscellaneous Provisions.
 

Subject to the provisions of the last paragraph of Section 10.3, all money, U.S. Government Obligations and Foreign Government
Obligations (including the proceeds thereof) deposited with the Trustee or other qualifying trustee (solely for purposes of this Section and
Section 13.6, the Trustee and any such other trustee are referred to collectively as the “Trustee”) pursuant to Section 13.4 in respect of any
Securities shall 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 such Paying Agent (including the Company acting as its own 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 and any premium and
interest, but money so held in trust need not be segregated from other funds except to the extent required by law. The Company shall pay
and indemnify the Trustee against any tax, fee or other charge imposed on or assessed against the U.S. Government Obligations or Foreign
Government Obligations deposited pursuant to Section 13.4 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 Outstanding Securities.  Anything in this Article to the contrary
notwithstanding, the Trustee shall deliver or pay to the Company from time to time upon Company Request any money, U.S. Government
Obligations or Foreign Government Obligations held by it as provided in Section 13.4 with respect to any Securities which, in the opinion
of a nationally recognized firm of independent public accountants expressed in a written certification thereof delivered to the Trustee, are in
excess of the amount thereof which would then be required to be deposited to effect the Defeasance or Covenant Defeasance, as the case
may be, with respect to such Securities.

 
Section 13.6         Reinstatement.
 

If the Trustee or the Paying Agent is unable to apply any money in accordance with this Article with respect to any Securities by
reason of any order or judgment of any court or governmental authority enjoining, restraining or otherwise prohibiting such application,
then the obligations under this Indenture and such Securities from which the Company has been discharged or released pursuant to
Section 13.2 or 13.3 shall be revived and reinstated as though no deposit had occurred pursuant to this Article with respect to such
Securities, until such time as the Trustee or Paying Agent is permitted to apply all money held in trust pursuant to Section 13.5 with respect
to such Securities in accordance with this Article; provided, however, that if the Company makes any payment of principal of or any
premium or interest on any such Security following such reinstatement of its obligations, the Company shall be subrogated to the rights (if
any) of the Holders of such Securities to receive such payment from the money so held in trust.

 
ARTICLE 14

 
CONVERSION OF SECURITIES

 
Section 14.1         Conversion.
 

The terms of any conversion provision that shall be applicable to the Securities of any series shall be set forth in one or more
indentures supplemental hereto for the Securities of such series.

 
[Remainder of page intentionally left blank]
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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.

 
 PROFESSIONAL DIVERSITY NETWORK, INC.
   

By:                                                                 
 Title:
                                                                              ,
 as Trustee
   
 By:  
 Title:  
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PROFESSIONAL DIVERSITY NETWORK, INC.

 
Certain Sections of this Indenture relating to Sections 310 through 318, inclusive, of the Trust Indenture Act of 1939:
 

Section 310(a)(1)  6.9
                   (a)(2)  6.9
                   (a)(3)  Not Applicable
                   (a)(4)  Not Applicable
                   (b)  6.8, 6.10
Section 311(a)  6.13
                   (b)  6.13
Section 312(a)  7.1, 7.2
                   (b)  7.2
                   (c)  7.2
Section 313(a)  7.3
                   (b)  7.3
                   (c)  7.3
                   (d)  7.3
Section 314(a)  7.4
                   (a)(4)  10.1, 10.4
                   (b)  Not Applicable
                   (c)(1)  1.2
                   (c)(2)  1.2
                   (c)(3)  Not Applicable
                   (d)  Not Applicable
                   (e)  1.2
Section 315(a)  6.1
                   (b)  6.2
                   (c)  6.1
                   (d)  6.1
                   (e)  5.14
Section 316(a)  1.1
                   (a)(1)(A)  5.2, 5.12
                   (a)(1)(B)  5.13
                   (a)(2)  Not Applicable
                   (b)  5.8
                   (c)  1.4
Section 317(a)(1)  5.3
                   (a)(2)  5.4
                   (b)  10.3
Section 318(a)  1.7

 
NOTE:                  This reconciliation and tie shall not, for any purpose, be deemed to be a part of the Indenture.
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INDENTURE, dated as of                         , 20    , between PROFESSIONAL DIVERSITY NETWORK, INC., a corporation duly
organized and existing under the laws of the State of Delaware (herein called the “Company”), having its principal executive office at 801
W. Adams Street, Sixth Floor, Chicago, Illinois 60607, and                     , as Trustee (herein called the “Trustee”).

 
RECITALS OF THE COMPANY

 
The Company has duly authorized the execution and delivery of this Indenture to provide for the issuance from time to time of its

unsecured subordinated debentures, notes or other evidences of indebtedness (herein called the “Securities”), to be issued in one or more
series as provided in this Indenture.

 
All things necessary to make this Indenture a valid agreement of the Company, in accordance with its terms, have been done.
 
The Indenture is subject to, and will be governed by, the provisions of the Trust Indenture Act that are required to be a part of and

govern indentures qualified under the Trust Indenture Act.
 

NOW, THEREFORE, THIS INDENTURE WITNESSETH:
 

For and in consideration of the premises and the purchases of the Securities by the Holders thereof, it is mutually covenanted and
agreed, for the benefit of the Company and the equal and proportionate benefit of all Holders of the Securities or of series thereof
appertaining, as follows:

 
ARTICLE 1

 
DEFINITIONS AND OTHER PROVISIONS OF GENERAL APPLICATION

 
Section 1.1            Definitions.
 

For all purposes of this Indenture, except as otherwise expressly provided or unless the context otherwise requires:
 

(1)           the terms defined in this Article 1 have the meanings assigned to them in this Article 1 and include the plural as
well as the singular;

 
(2)           all other terms used herein which are defined in the Trust Indenture Act, either directly or by reference therein,

have the meanings assigned to them therein;
 
(3)           all accounting terms not otherwise defined herein have the meanings assigned to them in accordance with

generally accepted accounting principles in the United States of America, and, except as otherwise herein expressly provided, the
term “generally accepted accounting principles” with respect to any computation required or permitted hereunder shall mean such
accounting principles in the United States of America as are generally accepted at the date of such computation;

 
(4)           all references to “$” refer to the lawful currency of the United States of America;
 
(5)           unless the context otherwise requires, any reference to an “Article” or a “Section” refers to an Article or a

Section, as the case may be, of this Indenture; and
 
(6)           the words “herein,” “hereof” and “hereunder” and other words of similar import refer to this Indenture as a whole

and not to any particular Article, Section or other subdivision.
 

“Act,” when used with respect to any Holder, has the meaning specified in Section 1.4.
 
“Additional Interest” has the meaning specified in Section 5.2(b).
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“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.

 
“Authenticating Agent” means any Person authorized by the Trustee pursuant to Section 6.14 to act on behalf of the Trustee to

authenticate Securities of one or more series.
 
“Board of Directors” means the board of directors of the Company or any duly authorized committee of that board.
 
“Board Resolution” means, with respect to the Company, a copy of a resolution certified by the Secretary or an Assistant Secretary

of the Company to have been duly adopted by the Board of Directors and to be in full force and effect on the date of such certification, and
delivered to the Trustee.

 
“Business Day,” when used with respect to any Place of Payment, means each Monday, Tuesday, Wednesday, Thursday and

Friday which is not a day on which banking institutions in that Place of Payment are authorized or obligated by law or executive order or
governmental decree to be closed.

 
“Commission” means the Securities and Exchange Commission, as from time to time constituted, created under the Exchange Act,

or, if at any time after the execution of this instrument such Commission is not existing and performing the duties now assigned to it under
the Trust Indenture Act, then the body performing such duties at such time.

 
“Common Stock” includes any stock of any class of the Company which has no preference in respect of dividends or of amounts

payable in the event of any voluntary or involuntary liquidation, dissolution or winding-up of the Company and which is not subject to
redemption by the Company; provided, however, subject to the provisions of Article 14 and any indenture supplemental hereto, shares
issuable upon conversion of Securities shall include only shares of the class designated as Common Stock of the Company at the date of
this Indenture or shares of any class or classes resulting from any reclassification or reclassifications thereof and which have no preference
in respect of dividends or of amounts payable in the event of any voluntary or involuntary liquidation, dissolution or winding-up of the
Company and which are not subject to redemption by the Company.
 

“Company” means the corporation named as the “Company” in the first paragraph of this instrument until a successor Person shall
have become such pursuant to the applicable provisions of this Indenture, and thereafter “Company” shall mean such successor Person.

 
“Company Request” or “Company Order” means a written request or order signed in the name of the Company by any of its

Chairman of the Board, its Vice Chairman of the Board, its Chief Executive Officer, its President, any Vice President or any executive
officer, its principal financial officer, its principal accounting officer, its Treasurer, any Assistant Treasurer, its Secretary or any Assistant
Secretary, and delivered to the Trustee.

 
“control” when used with respect to any specified Person means the power to direct the management and policies of such Person,

directly or indirectly, whether through the ownership of voting securities, by contract or otherwise; and the terms “controlling” and
“controlled” have meanings correlative to the foregoing.

 
“Corporate Trust Office” means the office of the Trustee at                                                      , Attention:  Corporate Trust

Department, or such other office, designated by the Trustee by written notice to the Company, at which at any particular time its corporate
trust business shall be administered.

 
“corporation” means a corporation, association, company, joint-stock company or business trust.
 
“Covenant Defeasance” has the meaning specified in Section 13.3.
 
“Defaulted Interest” has the meaning specified in Section 3.7.
 
“Defeasance” has the meaning specified in Section 13.2.
 

2



 
 
“Depositary” means, with respect to Securities of any series issuable in whole or in part in the form of one or more Global

Securities, a clearing agency registered under the Exchange Act that is designated to act as Depositary for such Securities as contemplated
by Section 3.1.
 

“Designated Senior Debt” means the Company’s obligations under any particular Senior Debt in which the instrument creating or
evidencing the same or the assumption or guarantee thereof (or related agreements or documents to which the Company is a party)
expressly provides that such Senior Debt shall be “Designated Senior Debt” for purposes of this Indenture (provided, that such instrument,
agreement or other document may place limitations and conditions on the right of such Senior Debt to exercise the rights of Designated
Senior Debt).  If any payment made to any holder of any Designated Senior Debt or its Representative with respect to such Designated
Senior Debt is rescinded or must otherwise be returned by such holder or Representative upon the insolvency, bankruptcy or reorganization
of the Company or otherwise, the reinstated Indebtedness of the Company arising as a result of such rescission or return shall constitute
Designated Senior Debt effective as of the date of such rescission or return.

 
“euro” or “euros” means the currency adopted by those nations participating in the third stage of the economic and monetary

union provisions of the Treaty on European Union, signed at Maastricht on February 7, 1992.
 
“European Economic Area” means the member nations of the European Economic Area pursuant to the Oporto Agreement on the

European Economic Area dated May 2, 1992, as amended.
 
“European Union” means the member nations of the European Union established by the Treaty of European Union, signed at

Maastricht on February 7, 1992, which amended the Treaty of Rome establishing the European Community.
 
“Event of Default” has the meaning specified in Section 5.1.
 
“Exchange Act” means the Securities Exchange Act of 1934 and any statute successor thereto, in each case as amended from time

to time.
 
“Expiration Date” has the meaning specified in Section 1.4.

 
“Foreign Government Obligation” means with respect to Securities of any series which are not denominated in the currency of the

United States of America (x) any security which is (i) a direct obligation of the government which issued or caused to be issued the
currency in which such security is denominated and for the payment of which obligations its full faith and credit is pledged or, with respect
to Securities of any series which are denominated in euros, a direct obligation of any member nation of the European Union for the payment
of which obligation the full faith and credit of the respective nation is pledged so long as such nation has a credit rating at least equal to that
of the highest rated member nation of the European Economic Area, or (ii) an obligation of a Person controlled or supervised by and acting
as an agency or instrumentality of a government specified in clause (i) above the payment of which is unconditionally guaranteed as a full
faith and credit obligation by the such government, which, in either case (i) or (ii), is not callable or redeemable at the option of the issuer
thereof, and (y) any depositary receipt issued by a bank (as defined in Section 3(a)(2) of the Securities Act) as custodian with respect to any
Foreign Government Obligation which is specified in clause (x) above and held by such bank for the account of the holder of such
depositary receipt, or with respect to any specific payment of principal of or interest on any Foreign Government Obligation which is so
specified and held, provided that (except as required by law) such custodian is not authorized to make any deduction from the amount
payable to the holder of such depositary receipt from any amount received by the custodian in respect of the Foreign Government
Obligation or the specific payment of principal or interest evidenced by such depositary receipt.

 
“Global Security” means, with respect to any series of Securities, a Security executed by the Company and delivered by the

Trustee to the Depositary or held by the Trustee as custodian for the Depositary pursuant to a safekeeping agreement with the Depositary,
all in accordance with the Indenture, which shall be registered in global form without interest coupons in the name of the Depositary or its
nominee.
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“Holder” means a Person in whose name a Security is registered in the Security Register.

 
“Indebtedness” means, with respect to any Person, and without duplication, whether absolute or contingent, secured or unsecured,

due or to become due, (a) all indebtedness, obligations and other liabilities (contingent or otherwise) of such Person evidenced by a credit
or loan agreement, note, bond, debenture, or other written obligation (whether or not the recourse of the lender is to the whole of the assets
of such person or to only a portion thereof) or for money borrowed (including obligations of such Person in respect of overdrafts, foreign
exchange contracts, currency exchange agreements, interest rate protection agreements, and any loans or advances from banks, whether or
not evidenced by notes or similar instruments); (b) all obligations and liabilities (contingent or otherwise) of such Person evidenced by a
note or similar instrument given in connection with the acquisition of any businesses, properties or assets of any kind; (c) all obligations
and liabilities (contingent or otherwise) in respect of leases of such Person required, in conformity with generally accepted accounting
principles, to be accounted for as capitalized lease obligations on the balance sheet of such Person and all obligations and other liabilities
(contingent or otherwise) or as lessee under any leases or related documents for facilities, capital equipment or related assets, whether or
not capitalized, entered into or leased for financing purposes; (d) all obligations of such Person (contingent or otherwise) with respect to
interest rate and currency swaps, caps, floors, collars, hedge agreements, forward contracts or similar agreements or arrangements; (e) all
obligations and other liabilities (contingent or otherwise) of such Person with respect to letters of credit, bankers’ acceptances or similar
facilities, including reimbursement obligations with respect to the foregoing; (f) all obligations and liabilities of such Person or assumed as
the deferred purchase price of property or services, but excluding trade accounts payable and accrued liabilities arising in the ordinary
course of business; (g) all obligations of the type referred to in (a) through (f) above of another Person the payment of which, in either case,
such Person has assumed or guaranteed or for which such Person is responsible or liable directly or indirectly, jointly or severally, as
obligor, guarantor or otherwise, or which are secured by a lien on such Person’s property; and (h) any and all renewals, extensions,
modifications, replacements, restatements and refundings of, or, any indebtedness or obligation issued in exchange for, any such
indebtedness or obligation of the kind described in clauses (a) through (g) above.

 
“Indenture” means this instrument as originally executed and as it may from time to time be supplemented or amended by one or

more indentures supplemental hereto entered into pursuant to the applicable provisions hereof, including, for all purposes of this instrument
and any such supplemental indenture, the provisions of the Trust Indenture Act that are deemed to be a part of and govern this instrument
and any such supplemental indenture, respectively.  The term “Indenture” shall also include the terms of particular series of Securities
established as contemplated by Section 3.1; provided, however, that if at any time more than one Person is acting as Trustee under this
Indenture due to the appointment of one or more separate Trustees for any one or more separate series of Securities, “Indenture” shall
mean, with respect to such series of Securities for which any such Person is Trustee, this instrument as originally executed or as it may from
time to time be supplemented or amended by one or more indentures supplemental hereto entered into pursuant to the applicable provisions
hereof and shall include the terms of particular series of Securities for which such Person is Trustee established as contemplated by
Section 3.1, exclusive, however, of any provisions or terms which relate solely to other series of Securities for which such Person is not
Trustee, regardless of when such terms or provisions were adopted, and exclusive of any provisions or terms adopted by means of one or
more indentures supplemental hereto executed and delivered after such Person had become such Trustee, but to which such person, as such
Trustee, was not a party; provided, further that in the event that this Indenture is supplemented or amended by one or more indentures
supplemental hereto which are only applicable to certain series of Securities, the term “Indenture” for a particular series of Securities shall
only include the supplemental indentures applicable thereto.
 

“interest,” when used with respect to an Original Issue Discount Security, which by its terms bears interest only at Maturity, means
interest payable at Maturity.

 
“Interest Payment Date,” when used with respect to any Security, means the Stated Maturity of an installment of interest on such

Security.
 
“Investment Company Act” means the Investment Company Act of 1940 and any statute successor thereto, in each case as

amended from time to time.
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“Maturity,” when used with respect to any Security, means the date on which the principal of such Security or an installment of

principal becomes due and payable as therein or herein provided, whether at the Stated Maturity
or by declaration of acceleration, repurchase at the option of the Holder, upon redemption or otherwise.
 

“Non-Payment Default” has the meaning specified in Section 15.2.
 
“Notice of Default” means a written notice of the kind specified in Section 5.1(4).
 
“Officers’ Certificate” means a certificate signed by any of its Chairman of the Board, its Vice Chairman of the Board, its Chief

Executive Officer, its President, any Vice President, its Chief Financial Officer, its Treasurer, an Assistant Treasurer, its Secretary or an
Assistant Secretary, and delivered to the Trustee.  The officer signing an Officers’ Certificate given pursuant to Section 10.4 shall be the
principal executive, financial or accounting officer of the Company.

 
“Opinion of Counsel” means a written opinion of counsel, who may be counsel for, or an employee of, the Company.
 
“Original Issue Discount Security” means any Security that provides for an amount less than the principal amount thereof to be

due and payable upon a declaration of acceleration of the Maturity thereof pursuant to Section 5.2.
 
“Outstanding,” when used with respect to Securities, means, as of the date of determination, all Securities theretofore

authenticated and delivered under this Indenture, except
 

(1)           Securities theretofore canceled by the Trustee or delivered to the Trustee for cancellation;
 
(2)           Securities for whose payment or redemption money in the necessary amount has been theretofore deposited with

the Trustee or any Paying Agent (other than the Company) in trust or set aside and segregated in trust by the Company (if the
Company shall act as its own Paying Agent) for the Holders of such Securities; provided that, if such Securities are to be redeemed,
notice of such redemption has been duly given pursuant to this Indenture or provision therefor satisfactory to the Trustee has been
made;

 
(3)           Securities as to which Defeasance has been effected pursuant to Section 13.2; and
 
(4)           Securities which have been paid pursuant to Section 3.6 or in exchange for or in lieu of which other Securities

have been authenticated and delivered pursuant to this Indenture, other than any such Securities in respect of which there shall have
been presented to the Trustee proof satisfactory to it that such Securities are held by a bona fide purchaser in whose hands such
Securities are valid obligations of the Company; provided, however, that in determining whether the Holders of the requisite
principal amount of the Outstanding Securities have given, made or taken any request, demand, authorization, direction, notice,
consent, waiver or other action hereunder as of any date, (A) the principal amount of an Original Issue Discount Security which
shall be deemed to be Outstanding shall be the amount of the principal thereof which would be due and payable as of such date upon
acceleration of the Maturity thereof to such date pursuant to Section 5.2, (B) if, as of such date, the principal amount payable at the
Stated Maturity of a Security is not determinable, the principal amount of such Security which shall be deemed to be Outstanding
shall be the amount as specified or determined as contemplated by Section 3.1, (C) the principal amount of a Security denominated
in one or more non-U.S. dollar currencies or currency units which shall be deemed to be Outstanding shall be the U.S. dollar
equivalent, determined as of such date in the manner provided as contemplated by Section 3.1, of the principal amount of such
Security (or, in the case of a Security described in clause (A) or (B) above, of the amount determined as provided in such clause),
and (D) Securities owned by the Company or any Affiliate of the Company shall be disregarded and deemed not to be Outstanding,
except that, in determining whether the Trustee shall be protected in relying upon any such request, demand, authorization,
direction, notice, consent, waiver or other action, only Securities which the Trustee knows to be so owned shall be so disregarded.
Securities so owned which have been pledged in good faith may be regarded as Outstanding if the pledgee establishes to the
satisfaction of the Trustee the pledgee’s right so to act with respect to such Securities and that the pledgee is not the Company or
any Affiliate of the Company.
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“Paying Agent” means any Person authorized by the Company to pay the principal of or any premium or interest on any Securities
on behalf of the Company.

 
“Payment Blockage Notice” has the meaning specified in Section 15.2.
 
“Payment Default” has the meaning specified in Section 15.2.
 
“Person” means any individual, corporation, limited liability company, partnership, joint venture, association, joint-stock

company, trust, unincorporated organization or government or any agency or political subdivision thereof.
 
“Place of Payment,” when used with respect to the Securities of any series, means the place or places where the principal of and

any premium and interest on the Securities of that series are payable as specified as contemplated by Section 3.1.
 
“Predecessor Security” of any particular Security means every previous Security evidencing all or a portion of the same debt as

that evidenced by such particular Security; and, for the purposes of this definition, any Security authenticated and delivered under
Section 3.6 in exchange for or in lieu of a mutilated, destroyed, lost or stolen Security shall be deemed to evidence the same debt as the
mutilated, destroyed, lost or stolen Security.

 
“Prospectus” means the prospectus (including any prospectus supplement) used with respect to the offer and sale of the Securities

of any series.
 
“Record Date” means any Regular Record Date or Special Record Date.
 
“Redemption Date,” when used with respect to any Security to be redeemed, means the date fixed for such redemption by or

pursuant to this Indenture.
 

“Redemption Price,” when used with respect to any Security to be redeemed, means the price at which it is to be redeemed
pursuant to this Indenture.

 
“Regular Record Date” for the interest payable on any Interest Payment Date on the Securities of any series means the date

specified for that purpose as contemplated by Section 3.1.
 
“Reporting Default” has the meaning specified in Section 5.2(b).
 
“Representative” means the (a) indenture trustee or other trustee, agent or representative for any Senior Debt or (b) with respect to

any Senior Debt that does not have any such trustee, agent or other representative, (i) in the case of such Senior Debt issued pursuant to an
agreement providing for voting arrangements as among the holders or owners of such Senior Debt, any holder or owner of such Senior
Debt acting with the consent of the required persons necessary to bind such holders or owners of such Senior Debt and (ii) in the case of all
other such Senior Debt, the holder or owner of such Senior Debt.

 
“Responsible Officer” means, when used with respect to the Trustee, any officer of the Trustee in the Corporate Trust Office

assigned and duly authorized by the Trustee to administer its corporate trust matters.
 
“Securities” has the meaning stated in the first recital of this Indenture and more particularly means any Securities authenticated

and delivered under this Indenture.
 
“Securities Act” means the Securities Act of 1933 and any statute successor thereto, in each case as amended from time to time.
 
“Security Register” and “Security Registrar” have the respective meanings specified in Section 3.5.
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“Senior Debt” means the principal of, premium, if any, interest (including all interest accruing subsequent to the commencement

of any bankruptcy or similar proceeding, whether or not a claim for post-petition interest is allowable as a claim in any such proceeding)
and rent payable on or in connection with, and all fees, costs, expenses and other amounts accrued or due on or in connection
with, Indebtedness of the Company, whether outstanding on the date of this Indenture or thereafter created, incurred, assumed, guaranteed
or in effect guaranteed by the Company (including all deferrals, renewals, extensions or refundings of, or amendments, modifications or
supplements to, the foregoing), unless in the case of any particular Indebtedness the instrument creating or evidencing the same or the
assumption or guarantee thereof expressly provides that such Indebtedness shall not be senior in right of payment to the Securities or
expressly provides that such Indebtedness is “pari passu” or “ junior” to the Securities.  Notwithstanding the foregoing, the term Senior
Debt shall not include any Indebtedness of the Company to any Subsidiary of the Company.  If any payment made to any holder of any
Senior Debt or its Representative with respect to such Senior Debt is rescinded or must otherwise be returned by such holder or
Representative upon the insolvency, bankruptcy or reorganization of the Company or otherwise, the reinstated Indebtedness of the
Company arising as a result of such rescission or return shall constitute Senior Debt effective as of the date of such rescission or return.

 
“Special Record Date” for the payment of any Defaulted Interest means a date fixed by the Trustee pursuant to Section 3.7.
 
“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.

 
“Subsidiary” means a Person of which at least a majority of the outstanding voting stock having the power to elect a majority of

the board of directors of such Person (in the case of a corporation) is, or of which at least a majority of the equity interests (in the case of a
Person which is not a corporation) are, at the time owned, directly or indirectly, by the Company or by one or more other Subsidiaries, or
by the Company and one or more other Subsidiaries.  For the purposes of this definition, “voting stock” means stock or similar interests
which ordinarily has or have voting power for the election of directors or persons performing similar functions, whether at all times or only
so long as no senior class of stock or other interests has or have such voting power by reason of any contingency.

 
“Trust Indenture Act” means the Trust Indenture Act of 1939 as in effect on the date as of which this Indenture was executed;

provided, however, that in the event the Trust Indenture Act of 1939 is amended after such date, “Trust Indenture Act” means, to the extent
required by any such amendment, the Trust Indenture Act of 1939 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 or include 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.

 
“U.S. Government Obligation” means (x) any security which is (i) a direct obligation of the United States of America for the

payment of which the full faith and credit of the United States of America is pledged or (ii) an obligation of a Person controlled or
supervised by and acting as an agency or instrumentality of the United States of America the payment of which is unconditionally
guaranteed as a full faith and credit obligation by the United States of America, which, in either case (i) or (ii), is not callable or redeemable
at the option of the issuer thereof, and (y) any depositary receipt issued by a bank (as defined in Section 3(a)(2) of the Securities Act) as
custodian with respect to any U.S. Government Obligation which is specified in clause (x) above and held by such bank for the account of
the holder of such depositary receipt, or with respect to any specific payment of principal of or interest on any U.S. Government Obligation
which is so specified and held, provided that (except as required by law) such custodian is not authorized to make any deduction from the
amount payable to the holder of such depositary receipt from any amount received by the custodian in respect of the U.S. Government
Obligation or the specific payment of principal or interest evidenced by such depositary receipt.
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“Vice President” when used with respect to the Company or the Trustee, means any vice president, whether or not designated by a

number or a word or words added before or after the title “Vice President”.
 

Section 1.2            Compliance Certificates and Opinions.
 

Upon any application or request by the Company to the Trustee to take any action under any provision of this Indenture, the
Company shall furnish to the Trustee such certificates and opinions as may be required under the Trust Indenture Act.  Each such certificate
or opinion shall be given in the form of an Officers’ Certificate, if to be given by an officer of the Company, or an Opinion of Counsel, if to
be given by counsel, and shall comply with the requirements of the Trust Indenture Act and any other requirements set forth in this
Indenture.

 
Every certificate or opinion with respect to compliance with a condition or covenant provided for in this Indenture shall include:
 

(1)           a statement that each individual signing such certificate or opinion has read such covenant or condition and the
definitions herein relating thereto;

 
(2)           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;
 
(3)           a statement that, in the opinion of each such individual, he or she has made such examination or investigation as

is necessary to enable him or her to express an informed opinion as to whether or not such covenant or condition has been complied
with; and

 
(4)           a statement as to whether, in the opinion of each such individual, such condition or covenant has been complied

with.
 

Section 1.3            Form of Documents Delivered to Trustee.
 

In any case where several matters are required to be certified by, or covered by an opinion of, any specified Person, it is not
necessary that all such matters be certified by, or covered by the opinion of, only one such Person, or that they be so certified or covered by
only one document, but one such Person may certify or give an opinion with respect to some matters and one or more other such Persons as
to other matters, and any such Person may certify or give an opinion as to such matters in one or several documents.

 
Any certificate or opinion of an officer of the Company may be based, insofar as it relates to legal matters, upon a certificate or

opinion of, or representations by, counsel, unless such officer knows, or in the exercise of reasonable care should know, that the certificate
or opinion or representations with respect to the matters upon which his or her certificate or opinion is based are erroneous.  Any such
certificate or opinion of counsel may be based, insofar as it relates to factual matters, upon a certificate or opinion of, or representations by,
an officer or officers of the Company stating that the information with respect to such factual matters is in the possession of the Company,
unless such counsel knows, or in the exercise of reasonable care should know, that the certificate or opinion or representations with respect
to such matters are erroneous.

 
Any such certificate or opinion of an officer of the Company or of counsel may be based, insofar as it relates to accounting

matters, upon a certificate or opinion of, or representations by, an accountant or firm of accountants in the employ of the Company, unless
such officer or counsel, as the case may be, knows, that the certificate or opinion or representations with respect to the accounting matters
upon which his or her certificate or opinion are based are erroneous.

 
Where any Person is required to make, give or execute two or more applications, requests, consents, certificates, statements,

opinions or other instruments under this Indenture, they may, but need not, be consolidated and form one instrument.
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Section 1.4            Acts of Holders; Record Dates.
 

Any request, demand, authorization, direction, notice, consent, waiver or other action provided or permitted by this Indenture to be
given, made or taken by Holders may be embodied in and evidenced by one or more instruments of substantially similar tenor signed by
such Holders in person or by an agent duly appointed in writing; and, except as herein otherwise expressly provided, such action shall
become effective when such instrument or instruments are delivered to the Trustee and, where it is hereby expressly required, to the
Company. The Trustee shall promptly deliver to the Company copies of any such instrument or instruments delivered to the Trustee.  Such
instrument or instruments (and the action embodied therein and evidenced thereby) are herein sometimes referred to as the “Act” of the
Holders signing such instrument or instruments.  Proof of execution of any such instrument or of a writing appointing any such agent shall
be sufficient for any purpose of this Indenture and (subject to Section 6.1) conclusive in favor of the Trustee and the Company, if made in
the manner provided in this Section.

 
The fact and date of the execution by any Person of any such instrument or writing may be proved by the affidavit of a witness of

such execution or by a certificate of a notary public or other officer authorized by law to take acknowledgments of deeds, certifying that the
individual signing such instrument or writing acknowledged to him or her the execution thereof.  Where such execution is by a signer
acting in a capacity other than his or her individual capacity, such certificate or affidavit shall also constitute sufficient proof of his or her
authority.  The fact and date of the execution of any such instrument or writing, or the authority of the Person executing the same, may also
be proved in any other manner that the Trustee deems sufficient.

 
The ownership of Securities shall be proved by the Security Register.
 
Any request, demand, authorization, direction, notice, consent, waiver or other Act of the Holder of any Security shall bind every

future Holder of the same Security and the Holder of every Security issued upon the registration of transfer thereof or in exchange therefor
or in lieu thereof in respect of anything done, omitted or suffered to be done by the Trustee or the Company in reliance thereon, whether or
not notation of such action is made upon such Security.

 
The Company may set any day as a record date for the purpose of determining the Holders of Outstanding Securities of any series

entitled to give, make or take any request, demand, authorization, direction, vote, notice, consent, waiver or other action provided or
permitted by this Indenture to be given, made or taken by Holders of Securities of such series. If any record date is set pursuant to this
paragraph, the Holders of Outstanding Securities of the relevant series on such record date, and no other Holders, shall be entitled to take
the relevant action, whether or not such Holders remain Holders after such record date; provided that no such action shall be effective
hereunder unless taken on or prior to the applicable Expiration Date by Holders of the requisite principal amount of Outstanding Securities
of such series on such record date.  Nothing in this paragraph shall be construed to prevent the Company from setting a new record date for
any action for which a record date has previously been set pursuant to this paragraph (whereupon the record date previously set shall
automatically and with no action by any Person be canceled and of no effect), and nothing in this paragraph shall be construed to render
ineffective any action taken by Holders of the requisite principal amount of Outstanding Securities of the relevant series on the date such
action is taken. Promptly after any record date is set pursuant to this paragraph, the Company, at its own expense, shall cause notice of such
record date, the proposed action by Holders and the applicable Expiration Date to be given to the Trustee in writing and to each Holder of
Securities of the relevant series in the manner set forth in Section 1.6.

 
With respect to any record date set pursuant to this Section, the Company may designate any day as the “Expiration Date” and

from time to time may change the Expiration Date to any earlier or later day; provided that no such change shall be effective unless notice
of the proposed new Expiration Date is given to the Trustee in writing, and to each Holder of Securities of the relevant series in the manner
set forth in Section 1.6, on or prior to the existing Expiration Date.  If an Expiration Date is not designated with respect to any record date
set pursuant to this Section, the Company shall be deemed to have initially designated the 180th day after such record date as the Expiration
Date with respect thereto, subject to its right to change the Expiration Date as provided in this paragraph.  Notwithstanding the foregoing,
no Expiration Date shall be later than the 180th day after the applicable record date.
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Without limiting the foregoing, a Holder entitled hereunder to take any action hereunder with regard to any particular Security may

do so with regard to all or any part of the principal amount of such Security or by one or more duly appointed agents each of which may do
so pursuant to such appointment with regard to all or any part of such principal amount.

 
Section 1.5            Notices, etc., to Trustee and Company.
 

Any request, demand, authorization, direction, notice, consent, waiver or Act of Holders or other document provided or permitted
by this Indenture to be made upon, given or furnished to, or filed with:

 
(1)           the Trustee by any Holder or by the Company shall be sufficient for every purpose hereunder  if made, given,

furnished or filed in writing to or with the Trustee at its Corporate Trust Office, Attention: Corporate Trust Department, or
 
(2)           the Company by the Trustee or by any Holder shall be sufficient for every purpose hereunder (unless otherwise

herein expressly provided) if in writing and mailed, first-class postage prepaid, or if personally delivered or if sent via overnight
courier to the Company, in each case addressed to it at the address of its principal office specified in the first paragraph of this
instrument or at any other address previously furnished in writing to the Trustee by the Company, Attention: Chief Financial
Officer.
 

Section 1.6            Notice to Holders; Waiver.
 

Where this Indenture provides for notice to Holders of any event, such notice shall be sufficiently given (unless otherwise herein
expressly provided) if in writing and mailed by first-class postage prepaid, or delivered by hand or overnight courier to each Holder
affected by such event, at its address as it appears in the Security Register, not later than the latest date (if any), and not earlier than the
earliest date (if any), prescribed for the giving of such notice.  Neither the failure to mail or deliver by hand or overnight courier any notice,
nor any defect in any notice so mailed or delivered by hand or overnight courier, to any particular Holder shall affect the sufficiency of such
notice with respect to other Holders.  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.

 
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.

 
Section 1.7            Conflict with Trust Indenture Act.
 

If any provision hereof limits, qualifies or conflicts with a provision of the Trust Indenture Act that is required under the Trust
Indenture Act to be a part of and govern this Indenture with respect to one or more series of Securities, the relevant provision of the Trust
Indenture Act shall control.  If any provision of this Indenture modifies any provision of the Trust Indenture Act that may be so modified
with respect to one or more series of Securities, the relevant provision of the Trust Indenture Act shall be deemed to apply to this Indenture
as so modified.   If any provision of this Indenture excludes any provision of the Trust Indenture Act that may be so excluded with respect
to one or more series of Securities, the relevant provision of the Trust Indenture Act shall be excluded to the extent permitted by the Trust
Indenture Act.

 
Section 1.8            Effect of Headings and Table of Contents.
 

The Article and Section headings herein and the Table of Contents are for convenience only and shall not affect the construction
hereof.
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Section 1.9            Successors and Assigns.
 

All covenants and agreements in this Indenture by the Company shall bind its successors and assigns, whether so expressed or not.
 

Section 1.10         Severability Clause.
 

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 1.11         Benefits of Indenture.
 

Nothing in this Indenture or in the Securities, express or implied, shall give to any Person, other than the parties hereto and their
successors hereunder, the holders of Senior Debt and the Holders, any benefit or any legal or equitable right, remedy or claim under this
Indenture.
 
Section 1.12         Governing Law.
 

THIS INDENTURE AND THE SECURITIES SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE
WITH THE LAWS OF THE STATE OF NEW YORK.

 
Section 1.13         Legal Holidays.
 

In any case where any Interest Payment Date, Redemption Date or Stated Maturity of any Security or the last date on which a
Holder has the right to convert a Security at a particular conversion price or conversion rate, as the case may be, shall not be a Business
Day at any Place of Payment, then (notwithstanding any other provision of this Indenture or of the Securities (other than a provision of any
Security which specifically states that such provision shall apply in lieu of this Section)) payment of interest or principal (and premium, if
any) or, if applicable to a particular series of Securities, conversion need not be made at such Place of Payment on such date, but may be
made on the next succeeding Business Day at such Place of Payment with the same force and effect as if made on the Interest Payment
Date or Redemption Date, at the Stated Maturity or on such last day for conversion, as the case may be.

 
Section 1.14         Indenture and Securities Solely Corporate Obligations.
 

No recourse for the payment of the principal of or premium, if any, or interest on any Security, or for any claim based thereon or
otherwise in respect thereof, and no recourse under or upon any obligation, covenant or agreement of the Company in this Indenture or in
any supplemental indenture or in any Security, or because of the creation of any indebtedness represented thereby, shall be had against any
incorporator, stockholder, employee, agent, officer, or director or subsidiary, as such, past, present or future, of the Company or of any
successor corporation, either directly or through the Company or any successor corporation, whether by virtue of any constitution, statute or
rule of law, or by the enforcement of any assessment or penalty or otherwise; it being expressly understood that all such liability is hereby
expressly waived and released as a condition of, and as a consideration for, the execution of this Indenture and the issue of the Securities.

 
Section 1.15         Indenture May be Executed in Counterparts.
 

This instrument may be executed in any number of counterparts, each of which shall be an original, but such counterparts shall
together constitute but one and the same instrument.
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ARTICLE 2
 

SECURITY FORMS
 

Section 2.1            Forms Generally
 

The Securities of each series shall be in substantially such form as shall be established by or pursuant to a Board Resolution and as
set forth in such Board Resolution (including such terms as set forth in any form of Securities for each series approved by such Board
Resolution) or, to the extent established pursuant to rather than set forth in a Board Resolution, in an Officers’ Certificate detailing such
establishment (including any exhibit attached thereto), or in one or more indentures supplemental hereto, in each case with such appropriate
insertions, omissions, substitutions and other variations as are required or permitted by this Indenture, and may have such letters, numbers
or other marks of identification and such legends, notations or endorsements placed thereon as may be required to comply with any law,
rules or regulations, or with the rules of any securities exchange or Depositary therefor or to conform to general usage, all as may,
consistently herewith, be determined by the officers executing such Securities, as evidenced by their execution thereof. If the form of
Securities of any series is established by action taken pursuant to a Board Resolution, a copy of an appropriate record of such action shall be
certified by the Secretary or an Assistant Secretary of the Company and delivered to the Trustee at or prior to the delivery of the Company
Order contemplated by Section 3.3 for the authentication and delivery of such Securities.  Any such Board Resolution or record of such
action shall have attached thereto a true and correct copy of the form of Security referred to therein approved by or pursuant to such Board
Resolution.

 
The definitive Securities shall be printed, lithographed typewritten or otherwise reproduced in any other manner, all as determined

by the officer executing such Securities, as evidenced by such officer’s execution of such Securities.
 

Section 2.2            Form of Legend for Global Securities.
 

Unless otherwise specified as contemplated by Section 3.1 for the Securities evidenced thereby, every Global Security
authenticated and delivered hereunder shall bear a legend in substantially the following form:

 
THIS SECURITY IS A GLOBAL SECURITY WITHIN THE MEANING OF THE INDENTURE HEREINAFTER REFERRED
TO AND IS REGISTERED IN THE NAME OF A DEPOSITARY OR A NOMINEE THEREOF.  THIS SECURITY MAY NOT
BE EXCHANGED IN WHOLE OR IN PART FOR A SECURITY REGISTERED, AND NO TRANSFER OF THIS SECURITY
IN WHOLE OR IN PART MAY BE REGISTERED, IN THE NAME OF ANY PERSON OTHER THAN SUCH DEPOSITARY
OR A NOMINEE THEREOF, EXCEPT IN THE LIMITED CIRCUMSTANCES DESCRIBED IN THE INDENTURE.
 
Section 2.3            Form of Trustee’s Certificate of Authentication .
 

The Trustee’s certificates of authentication shall be in substantially the following form:
 
This is one of the Securities [of the series designated herein] referred to in the within-mentioned Indenture.
 

                                                               ,
 as Trustee
  
 By:  
                   Authorized Officer
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ARTICLE 3
 

THE SECURITIES
 

Section 3.1            Amount Unlimited; 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.  There shall be established in or pursuant to a Board Resolution and as set forth

in such Board Resolution (including such terms as set forth in any form of Securities for each series approved by such Board Resolution) or,
to the extent established pursuant to rather than set forth in a Board Resolution, in an Officers’ Certificate detailing such establishment
(including any exhibit attached thereto), or established in one or more indentures supplemental hereto, prior to the issuance of Securities of
any series:

 
(1)           the title of the Securities of the series (which shall distinguish the Securities of the series from Securities of any

other series);
 
(2)           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 3.4, 3.5, 3.6, 9.6 or 11.7 and except for any Securities which, pursuant
to Section 3.3, are deemed never to have been authenticated and delivered hereunder);

 
(3)           the Person to whom any interest on a Security of the series shall be payable, if other than the Person in whose

name that Security (or one or more Predecessor Securities) is registered at the close of business on the Regular Record Date for
such interest;

 
(4)           the date or dates on which the principal of any Securities of the series is payable;
 
(5)           the rate or rates (which may be fixed or variable) at which any Securities of the series shall bear interest, if any,

the date or dates from which any such interest shall accrue, the Interest Payment Dates on which any such interest shall be payable
and the Regular Record Date for any such interest payable on any Interest Payment Date (or the method for determining the dates
and rates);

 
(6)           the place or places where the principal of and any premium and interest on any Securities of the series shall be

payable;
 
(7)           the period or periods within which, the price or prices at which and the terms and conditions upon which any

Securities of the series may be redeemed, in whole or in part, at the option of the Company and, if other than by a Board Resolution,
the manner in which any election by the Company to redeem the Securities shall be evidenced;

 
(8)           the obligation, if any, of the Company to redeem or purchase any Securities of the series pursuant to any sinking

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

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

 
(10)         if the amount of principal of or any premium or interest on any Securities of the series may be determined with

reference to an index or pursuant to a formula, the manner in which such amounts shall be determined;
  

(11)         if other than the currency of the United States of America, the currency, currencies or currency units in which the
principal of or any premium or interest on any Securities of the series shall be payable and the manner of determining the equivalent
thereof in the currency of the United States of America for any purpose, including for purposes of the definition of “Outstanding” in
Section 1.1;
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(12)         if the principal of or any premium or interest on any Securities of the series is to be payable, at the election of the

Company or the Holder thereof, in one or more currencies or currency units other than that or those in which such Securities are
stated to be payable, the currency, currencies or currency units in which the principal of or any premium or interest on such
Securities as to which such election is made shall be payable, the periods within which and the terms and conditions upon which
such election is to be made and the amount so payable (or the manner in which such amount shall be determined);

 
(13)         the percentage of the principal amount at which the Securities will be issued, and, if other than the entire

principal amount thereof, the portion of the principal amount of any Securities of the series which shall be payable upon declaration
of acceleration of the Maturity thereof pursuant to Section 5.2;

 
(14)         if the principal amount payable at the Stated Maturity of any Securities of the series will not be determinable as

of any one or more dates prior to the Stated Maturity, the amount which shall be deemed to be the principal amount of such
Securities as of any such date for any purpose thereunder or hereunder, including the principal amount thereof which shall be due
and payable upon any Maturity other than the Stated Maturity or which shall be deemed to be Outstanding as of any date prior to the
Stated Maturity (or, in any such case, the manner in which such amount deemed to be the principal amount shall be determined);

 
(15)         if applicable, that the Securities of the series, in whole or any specified part, shall be defeasible pursuant to

Section 13.2 or Section 13.3 or both such Sections, or any other defeasance provisions applicable to any Securities of the series, and,
if other than by a Board Resolution, the manner in which any election by the Company to defease such Securities shall be
evidenced;

 
(16)         if applicable, the terms of any right to convert or exchange Securities of the series;
 
(17)         if applicable, that any Securities of the series shall be issuable in whole or in part in the form of one or more

Global Securities and, in such case, the respective Depositaries for such Global Securities, the form of any legend or legends which
shall be borne by any such Global Security in addition to or in lieu of that set forth in Section 2.2 and any circumstances in addition
to or in lieu of those set forth in clause (2) of the last paragraph of Section 3.5 in which any such Global Security may be exchanged
in whole or in part for Securities registered, and any transfer of such Global Security in whole or in part may be registered, in the
name or names of Persons other than the Depositary for such Global Security or a nominee thereof;
 

(18)         any deletion of or 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 5.2;

 
(19)         any deletion of or addition to or change in the covenants set forth in Article 10 which applies to Securities of the

series;
 
(20)         any Authenticating Agents, Paying Agents, Security Registrars or such other agents necessary in connection with

the issuance of the Securities of such series, including, without limitation, exchange rate agents and calculation agents;
 
(21)         if applicable, the terms of any security that will be provided for a series of Securities, including any provisions

regarding the circumstances under which collateral may be released or substituted;
 
(22)         any provisions granting special rights to holders when a specified event occurs;
 
(23)         any provisions with respect to any special interest premium or other premium;
 
(24)         any special tax provisions that apply to any series of Securities;
 
(25)         with respect to any series of Securities that do not bear interest, the date for any required reports to the Trustee;
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(26)         any and all additional, eliminated or changed terms that will apply to such series of Securities;
 
(27)         any addition to or change in or modification to the subordination provisions of this Indenture relating to the

Securities of that series (including the provisions of Article 15), or different subordination provisions, including a different
definition of “Senior Debt” or “Designated Senior Debt,” that will apply to Securities of the series; and

 
(28)         any other terms of the series of Securities (which terms shall not be inconsistent with the provisions of this

Indenture, except as permitted by Section 9.1(5)).
 

All Securities of any one series shall be substantially identical except as to denomination and except as may otherwise be provided
in or pursuant to the Board Resolution referred to above and (subject to Section 3.3) set forth, or determined in the manner provided, in the
Officers’ Certificate (including any exhibit attached thereto) referred to above or in any such indenture supplemental hereto.

 
If any of the terms of the series are established by action taken pursuant to a Board Resolution, a copy of an appropriate record of

such action shall be certified by the Secretary or an Assistant Secretary of the Company and delivered to the Trustee at or prior to the
delivery of the Officers’ Certificate setting forth the terms of the series.

 
The Securities shall be subordinated in right of payment to Senior Debt as provided in Article 15.
 

Section 3.2            Denominations.
 

The Securities of each series shall be issuable only in registered form without coupons and only in such denominations as shall be
specified as contemplated by Section 3.1.  In the absence of any such specified denomination with respect to the Securities of any series, the
Securities of such series shall be issuable in denominations of $1,000 and any integral multiple thereof.
 
Section 3.3            Execution, Authentication, Delivery and Dating.
 

The Securities shall be executed on behalf of the Company by its Chairman of the Board, its Vice Chairman of the Board, its Chief
Executive Officer, its principal financial officer, its principal accounting officer, its President or one of its executive officers, and attested
by its Treasurer, its Secretary or one of its Assistant Treasurers or Assistant Secretaries.  The signature of any of these officers on the
Securities may be manual or facsimile.

 
Securities bearing the manual or facsimile signatures of individuals who were at any time the proper officers of the Company shall

bind the Company, notwithstanding that such individuals or any of them have ceased to hold such offices prior to the authentication and
delivery of such Securities or did not hold such offices at the date of such Securities.

 
At any time and from time to time after the execution and delivery of this Indenture, the Company may deliver Securities of any

series executed by the Company to the Trustee for authentication, together with a Company Order for the authentication and delivery of
such Securities, and the Trustee in accordance with the Company Order shall authenticate and deliver such Securities.  If the form or terms
of the Securities of the series have been established by or pursuant to one or more Board Resolutions as permitted by Sections 2.1 and 3.1,
in authenticating such Securities, and accepting the additional responsibilities under this Indenture in relation to such Securities, the
Trustee shall be entitled to receive, and (subject to Section 6.1) shall be fully protected in relying upon, a certified copy of such Board
Resolution, an Officers’ Certificate or supplemental indenture hereto setting forth the terms of the series and an Opinion of Counsel (which
Opinion of Counsel may contain customary qualifications and exceptions), with such Opinion of Counsel stating:
 

(1)           if the form of such Securities has been established by or pursuant to Board Resolution as permitted by
Section 2.1, that such form has been established in conformity with the provisions of this Indenture;
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(2)           if the terms of such Securities have been established by or pursuant to Board Resolution as permitted by

Section 3.1, that such terms have been established in conformity with the provisions of this Indenture; and
 
(3)           that such Securities, when authenticated and delivered by the Trustee and issued by the Company in the manner

and subject to any conditions specified in such Opinion of Counsel, will constitute valid and binding obligations of the Company
enforceable in accordance with their terms, subject to bankruptcy, insolvency, fraudulent transfer or conveyance, reorganization,
moratorium and similar laws of general applicability relating to or affecting creditors’ rights and to general principles of equity
(regardless of whether enforceability is considered in a proceeding in equity or at law).

 
Notwithstanding the provisions of Section 3.1 and of this Section 3.3, if all Securities of a series are not to be originally issued at

one time, it shall not be necessary to deliver an Officers’ Certificate or supplemental indenture otherwise required pursuant to Section 3.1 or
the Company Order and Opinion of Counsel otherwise required pursuant to this Section 3.3 at or prior to the authentication of each Security
of such series if such documents are delivered at or prior to the authentication upon original issuance of the first Security of such series to
be issued.

 
Each Security shall be dated the date of its authentication.
 
No Security shall be entitled to any benefit under this Indenture or be valid or obligatory for any purpose unless there appears on

such Security a certificate of authentication substantially in the form provided for herein executed by the Trustee by manual signature, and
such certificate upon any Security shall be conclusive evidence, and the only evidence, that such Security has been duly authenticated and
delivered hereunder.  Notwithstanding the foregoing, if any Security shall have been authenticated and delivered hereunder but never
issued and sold by the Company, and the Company shall deliver such Security to the Trustee for cancellation as provided in Section 3.9, for
all purposes of this Indenture such Security shall be deemed never to have been authenticated and delivered hereunder and shall never be
entitled to the benefits of this Indenture.

 
In issuing the Securities, the Company may use “CUSIP” numbers, and, if so, the Trustee shall use “CUSIP” numbers in notices

of redemption as a convenience to Holders; provided that neither the Company nor the Trustee shall have any responsibility for any defect
in any CUSIP number that appears on any Security, check, advice of payment or redemption notice, and any such document may contain a
statement to the effect that CUSIP numbers have been assigned by an independent service for convenience of reference and that neither the
Company nor the Trustee shall be liable for any inaccuracy in any such numbers.

 
Section 3.4            Temporary Securities.
 

Pending the preparation of definitive Securities of any series, the Company may execute, and upon Company Order the Trustee
shall authenticate and deliver, temporary Securities which are printed, lithographed, typewritten, mimeographed or otherwise produced, in
any authorized denomination, substantially of the tenor of the definitive Securities in lieu of which they are issued and with such
appropriate insertions, omissions, substitutions and other variations as the officers executing such Securities may determine, as evidenced
by their execution of such Securities.

 
If temporary Securities of any series are issued, the Company will cause definitive Securities of that series to be prepared without

unreasonable delay.  After the preparation of definitive Securities of such series, the temporary Securities of such series shall be
exchangeable for definitive Securities of such series upon surrender of the temporary Securities of such series at the office or agency of the
Company in a Place of Payment for that series, without charge to the Holder.  Upon surrender for cancellation of any one or more
temporary Securities of any series, the Company shall execute and the Trustee shall authenticate and deliver in exchange therefor one or
more definitive Securities of the same series, of any authorized denominations and of like tenor and aggregate principal amount.  Until so
exchanged, the temporary Securities of any series shall in all respects be entitled to the same benefits under this Indenture as definitive
Securities of such series and tenor.
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Section 3.5            Registration; Registration of Transfer and Exchange; Global Securities.
 

The Company shall cause to be kept at the Corporate Trust Office of the Trustee a register (the register maintained in such office
and in any other office or agency of the Company in a Place of Payment being herein sometimes collectively referred to as the “Security
Register”) in which, subject to such reasonable regulations as it may prescribe, the Company shall provide for the registration of Securities
and of transfers of Securities.  The Trustee is hereby appointed “Security Registrar” for the purpose of registering Securities and transfers of
Securities as herein provided.

 
Upon surrender for registration of transfer of any Security of a series at the office or agency of the Company in a Place of Payment

for that series, the Company shall execute, and the Trustee shall authenticate and deliver, in the name of the designated transferee or
transferees, one or more new Securities of the same series, of any authorized denominations and of like tenor and aggregate principal
amount.

 
At the option of the Holder, Securities of any series may be exchanged for other Securities of the same series, of any authorized

denominations and of like tenor and aggregate principal amount, upon surrender of the Securities to be exchanged at such office or agency. 
Whenever any Securities are so surrendered for exchange, the Company shall execute, and the Trustee shall authenticate and deliver, the
Securities that the Holder making the exchange is entitled to receive.

 
All Securities issued upon any registration of transfer or exchange of Securities shall be the valid obligations of the Company,

evidencing the same debt, and entitled to the same benefits under this Indenture, as the Securities surrendered upon such registration of
transfer or exchange.

 
Every Security presented or surrendered for registration of transfer or for exchange shall (if so required by the Company or the

Trustee) be duly endorsed, or be accompanied by a written instrument of transfer in form satisfactory to the Company and the Security
Registrar duly executed, by the Holder thereof or its attorney duly authorized in writing.

 
No service charge shall be made for any registration of transfer or exchange of Securities, but the Company may require payment

of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection with any registration of transfer or
exchange of Securities, other than exchanges pursuant to Section 3.4, 9.6 or 11.7 not involving any transfer.

 
If the Securities of any series (or of any series and specified tenor) are to be redeemed in part, the Company shall not be required

(A) to issue, register the transfer of or exchange any Securities of that series (or of that series and specified tenor, as the case may be)
during a period beginning at the opening of business 15 days before the day of the mailing of a notice of redemption of any such Securities
selected for redemption under Section 11.3 and ending at the close of business on the day of such mailing, or (B) to register the transfer of
or exchange any Security so selected for redemption in whole or in part, except the unredeemed portion of any Security being redeemed in
part.

 
The provisions of clauses (1), (2), (3) and (4) below shall apply only to Global Securities:
 

(1)           Each Global Security authenticated under this Indenture shall be registered in the name of the Depositary
designated for such Global Security or a nominee thereof and delivered to such Depositary or a nominee thereof or custodian
therefor, and each such Global Security shall constitute a single Security for all purposes of this Indenture.

 
(2)           Notwithstanding any other provision in this Indenture, no Global Security may be exchanged in whole or in part

for Securities registered, and no transfer of a Global Security in whole or in part may be registered, in the name of any Person other
than the Depositary for such Global Security or a nominee thereof unless (A) such Depositary (i) has notified the Company that it is
unwilling or unable to continue as Depositary for such Global Security or (ii) has ceased to be a clearing agency registered under the
Exchange Act, (B) there shall have occurred and be continuing an Event of Default with respect to such Global Security or (C) there
shall exist such circumstances, if any, in addition to or in lieu of the foregoing as have been specified for this purpose as
contemplated by Section 3.1.
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(3)           Subject to clause (2) above, any exchange of a Global Security for other Securities may be made in whole or in
part, and all Securities issued in exchange for a Global Security or any portion thereof shall be registered in such names as the
Depositary for such Global Security shall direct.

 
(4)           Every Security authenticated and delivered upon registration of transfer of, or in exchange for or in lieu of, a

Global Security or any portion thereof, whether pursuant to this Section, Section 3.4, 3.6, 9.6 or 11.7 or otherwise, shall be
authenticated and delivered in the form of, and shall be, a Global Security, unless such Security is registered in the name of a Person
other than the Depositary for such Global Security or a nominee thereof.

 
Section 3.6            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 deliver 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 (i) evidence to their satisfaction of the destruction, loss or theft of any

Security and (ii) 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 the Trustee shall authenticate and deliver, 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.

 
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 3.7            Payment of Interest; Interest Rights Preserved.
 

Except as otherwise provided as contemplated by Section 3.1 with respect to any series of Securities, interest on any Security
which is payable, and is punctually paid or duly provided for, on any Interest Payment Date shall be paid to the Person in whose name that
Security (or one or more Predecessor Securities) is registered at the close of business on the Regular Record Date for such interest.

 
Any interest on any Security of any series which is payable, but is not punctually paid or duly provided for, on any Interest

Payment Date (herein called “Defaulted Interest”) shall forthwith cease to be payable to the Holder on the relevant Regular Record Date by
virtue of having been such Holder, and such Defaulted Interest may be paid by the Company, at its election in each case, as provided in
clause (1) or (2) below:
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(1)           The Company may elect to make payment of any Defaulted Interest to the Persons in whose names the Securities
of such series (or their respective Predecessor Securities) are registered at the close of business on a Special Record Date for the
payment of such Defaulted Interest, which shall be fixed in the following manner. The Company shall notify the Trustee in writing
of the amount of Defaulted Interest proposed to be paid on each Security of such series and the date of the proposed payment, and at
the same time the Company shall deposit with the Trustee an amount of money equal to the aggregate amount proposed to be paid
in respect of such Defaulted Interest or shall make arrangements satisfactory to the Trustee for such deposit prior to the date of the
proposed payment, such money when deposited to be held in trust for the benefit of the Persons entitled to such Defaulted Interest as
in this clause provided. Thereupon the Trustee shall fix a Special Record Date for the payment of such Defaulted Interest, which
shall be not more than 15 days and not less than 10 days prior to the date of the proposed payment and not less than 10 days after
the receipt by the Trustee of the notice of the proposed payment.  The Trustee shall promptly notify the Company of such Special
Record Date and, in the name and at the expense of the Company, shall cause notice of the proposed payment of such Defaulted
Interest and the Special Record Date therefor to be given to each Holder of Securities of such series in the manner set forth in
Section 1.6, not less than 10 days prior to such Special Record Date.  Notice of the proposed payment of such Defaulted Interest and
the Special Record Date therefor having been so given, such Defaulted Interest shall be paid to the Persons in whose names the
Securities of such series (or their respective Predecessor Securities) are registered at the close of business on such Special Record
Date and shall no longer be payable pursuant to the following clause (2).

 
(2)           The Company may make payment of any Defaulted Interest on the Securities of any series in any other lawful

manner not inconsistent with the requirements of any securities exchange on which such Securities may be listed, and upon such
notice as may be required by such exchange, if, after notice given by the Company to the Trustee of the proposed payment pursuant
to this clause, such manner of payment shall be deemed practicable by the Trustee.

 
Subject to the foregoing provisions of this Section, each Security delivered under this Indenture upon registration of transfer of or

in exchange for or in lieu of any other Security shall carry the rights to interest accrued and unpaid, and to accrue, which were carried by
such other Security.

 
Section 3.8            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 as the owner of such Security for the purpose of receiving payment
of principal of and any premium and (subject to Section 3.7) any interest on such Security and for all other purposes whatsoever, whether or
not such Security be overdue, and neither the Company, the Trustee nor any agent of the Company or the Trustee shall be affected by
notice to the contrary.

 
Section 3.9            Cancellation.
 

All Securities surrendered for payment, redemption, registration of transfer or exchange or for credit against any sinking fund
payment shall, if surrendered to any Person other than the Trustee, be delivered to the Trustee and shall be promptly canceled by it.  The
Company may at any time deliver to the Trustee for cancellation any Securities previously authenticated and delivered hereunder which the
Company may have acquired in any manner whatsoever, and may deliver to the Trustee (or to any other Person for delivery to the Trustee)
for cancellation any Securities previously authenticated hereunder which the Company has not issued and sold, and all Securities so
delivered shall be promptly canceled by the Trustee.  No Securities shall be authenticated in lieu of or in exchange for any Securities
canceled as provided in this Section, except as expressly permitted by this Indenture.  All canceled Securities held by the Trustee shall be
disposed of in accordance with its customary procedures.

 
Section 3.10         Computation of Interest.
 

Except as otherwise specified as contemplated by Section 3.1 for Securities of any series, interest on the Securities of each series
shall be computed on the basis of a 360-day year of twelve 30-day months.
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ARTICLE 4
 

SATISFACTION AND DISCHARGE
 

Section 4.1            Satisfaction and Discharge of Indenture.
 

This Indenture shall upon Company Request cease to be of further effect (except as to any surviving rights of registration of
transfer or exchange of Securities herein expressly provided for), and the Trustee, at the expense of the Company, shall execute proper
instruments acknowledging satisfaction and discharge of this Indenture, when

 
(1)           either
 

(A)          all Securities theretofore authenticated and delivered (other than (i) Securities which have been
destroyed, lost or stolen and which have been replaced or paid as provided in Section 3.6 and (ii) Securities for whose
payment money has theretofore been deposited in trust or segregated and held in trust by the Trustee or the Company and
thereafter repaid to the Company or discharged from such trust, as provided in Section 10.3) have been delivered to the
Trustee for cancellation; or

 
(B)          all such Securities not theretofore delivered to the Trustee for cancellation

 
(i)            have become due and payable, or
 
(ii)           will become due and payable at their Stated Maturity within one year, or
 
(iii)          are to be called for redemption within one year under arrangements satisfactory to the Trustee

for the giving of notice of redemption by the Trustee in the name, and at the expense, of the Company,
 

and the Company, in the case of (i), (ii) or (iii) above, has deposited or caused to be deposited with the Trustee as trust funds in trust for the
purpose money in an amount sufficient to pay and discharge the entire indebtedness on such Securities not theretofore delivered to the
Trustee for cancellation, for principal and any premium and interest to the date of such deposit (in the case of Securities which have become
due and payable) or to the Stated Maturity or Redemption Date, as the case may be;
 

(2)           the Company has paid or caused to be paid all other sums payable hereunder by the Company; and
 
(3)           the Company has delivered to the Trustee an Officers’ Certificate and an Opinion of Counsel, each stating that all

conditions precedent herein provided for relating to the satisfaction and discharge of this Indenture have been complied with.
 

Notwithstanding the satisfaction and discharge of this Indenture, the obligations of the Company to the Trustee under Section 6.7,
the obligations of the Trustee to any Authenticating Agent under Section 6.14 and, if money shall have been deposited with the Trustee
pursuant to subclause (B) of clause (1) of this Section, the obligations of the Trustee under Section 4.2 and the last paragraph of
Section 10.3 shall survive.

 
Section 4.2            Application of Trust Money.
 

Subject to the provisions of the last paragraph of Section 10.3, all money deposited with the Trustee pursuant to Section 4.1 shall
be held in trust and applied by it, in accordance with the provisions of the Securities and this Indenture, to the payment, either directly or
through any Paying Agent (including the Company acting as its own Paying Agent) as the Trustee may determine, to the Persons entitled
thereto, of the principal and any premium and interest for whose payment such money has been deposited with the Trustee.
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ARTICLE 5
 

DEFAULTS AND REMEDIES
 

Section 5.1            Events of Default.
 

“Event of Default,” wherever used herein with respect to Securities of any series, means any one of the following events (whatever
the reason for such Event of Default and whether it shall be occasioned by the provisions of Article 15 or be voluntary or involuntary or be
effected by operation of law or pursuant to any judgment, decree or order of any court or any order, rule or regulation of any administrative
or governmental body), unless in the Board Resolution (or an Officers’ Certificate detailing such establishment pursuant to such Board
Resolution) or supplemental indenture establishing such series, it is provided that such series shall not have the benefit of said Event of
Default:
 

(1)           default in the payment of the principal or the Redemption Price of or any premium on any Security of that series
at its Maturity; or

 
(2)           default in the payment of any interest upon any Security of that series when it becomes due and payable, and

continuance of such default for a period of 30 days; or
 
(3)           default in the deposit of any sinking fund payment, when and as due by the terms of a Security of that series; or
 
(4)           default in the performance, or breach, of any covenant or warranty of the Company in this Indenture (other than a

covenant or warranty a default in whose performance or whose breach is elsewhere in this Section specifically dealt with or which
has expressly been included in this Indenture solely for the benefit of series of Securities other than that series), and continuance of
such default or breach for a period of 90 days after there has been given, by registered or certified mail, to the Company by the
Trustee or to the Company and the Trustee by the Holders of at least 25% in principal amount of the Outstanding Securities of that
series a written notice specifying such default or breach and requiring it to be remedied and stating that such notice is a “Notice of
Default” hereunder; or

 
(5)           the entry by a court having jurisdiction in the premises of (A) a decree or order for relief in respect of the

Company in an involuntary case or proceeding under any applicable Federal or State bankruptcy, insolvency, reorganization or other
similar law or (B) a decree or order adjudging the Company a bankrupt or insolvent, or approving as properly filed a petition
seeking reorganization, arrangement, adjustment or composition of or in respect of the Company under any applicable Federal or
State law, or appointing a custodian, receiver, liquidator, assignee, trustee, sequestrator or other similar official of the Company or
of any substantial part of its property, or ordering the winding up or liquidation of its affairs, and the continuance of any such decree
or order for relief or any such other decree or order unstayed and in effect for a period of 90 consecutive days; or

 
(6)           the commencement by the Company of a voluntary case or proceeding under any applicable Federal or State

bankruptcy, insolvency, reorganization or other similar law or of any other case or proceeding to be adjudicated a bankrupt or
insolvent, or the consent by it to the entry of a decree or order for relief in respect of the Company in an involuntary case or
proceeding under any applicable Federal or State bankruptcy, insolvency, reorganization or other similar law or to the
commencement of any bankruptcy or insolvency case or proceeding against it, or the filing by it of a petition or answer or consent
seeking reorganization or relief under any applicable Federal or State law, or the consent by it to the filing of such petition or to the
appointment of or taking possession by a custodian, receiver, liquidator, assignee, trustee, sequestrator or other similar official of
the Company or of any substantial part of its property, or the making by it of an assignment for the benefit of creditors, or the
admission by it in writing of its inability to pay its debts generally as they become due, or the taking of corporate action by the
Company in furtherance of any such action; or
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(7)           any other Event of Default provided with respect to Securities of that series in the Board Resolution (or in an
Officers’ Certificate detailing such establishment pursuant to such Board Resolution) or supplemental indenture establishing that
series.

 
Section 5.2            Acceleration of Maturity; Rescission and Annulment.
 

(a)           Unless the Board Resolution (or Officers’ Certificate detailing such establishment pursuant to such Board Resolution) or
supplemental indenture establishing such series provides otherwise, if an Event of Default (other than an Event of Default specified in
Section 5.1(5) or 5.1(6)) with respect to Securities of any series at the time Outstanding occurs and is continuing, then in every such case
the Trustee or the Holders of not less than 25% in principal amount of the Outstanding Securities of that series may declare the principal
amount of all the Securities of that series (or, if any Securities of that series are Original Issue Discount Securities, such portion of the
principal amount of such Securities as may be specified by the terms thereof), and premium, if any, together with accrued and unpaid
interest, if any, thereon, to be due and payable immediately, by a notice in writing to the Company (and to the Trustee if given by the
Holders), and upon any such declaration such principal amount (or specified amount), and premium, if any, together with accrued and
unpaid interest, if any, thereon, shall become immediately due and payable. If an Event of Default specified in Section 5.1(5) or 5.1(6) with
respect to Securities of any series at the time Outstanding occurs, the principal amount of all the Securities of that series (or, if any
Securities of that series are Original Issue Discount Securities, such portion of the principal amount of such Securities as may be specified
by the terms thereof), and premium, if any, together with accrued and unpaid interest, if any, thereon, shall automatically, and without any
declaration or other action on the part of the Trustee or any Holder, become immediately due and payable.  Any payments by the Company
on the Securities following any such acceleration will be subject to the subordination provisions of Article 15 to the extent provided therein.

 
(b)           Notwithstanding the foregoing, at the election of the Company, the sole remedy with respect to an Event of Default for

the failure by the Company to comply with its obligations under Section 314(a)(1) of the Trust Indenture Act relating to the Company’s
failure to file any documents or reports that the Company is required to file with the SEC pursuant to Section 13 or 15(d) of the Exchange
Act or of its covenants set forth in Section 7.4 (any such Event of Default, a “Reporting Default”), shall for the first 180 calendar days after
the occurrence of such Reporting Default consist exclusively of the right to receive additional interest (the “Additional Interest”) on the
Securities at an annual rate equal to (i) 0.25% of the principal amount of the Securities for the first 90 calendar days after the occurrence of
such Reporting Default and (ii) 0.50% of the principal amount of the Securities from the 91st day to, and including, the 180th day after the
occurrence of such Reporting Default.  If the Company so elects, the Additional Interest shall accrue on all Outstanding Securities from and
including the date on which such Reporting Default first occurs until such violation is cured or waived and shall be payable as provided in
Section 3.7.  On the 181st day after such Reporting Default (if such violation is not cured or waived prior to such 181st calendar day), then
the Trustee or the Holders of not less than 25% in principal amount of the Outstanding securities may declare the principal of, and
premium, if any, together with accrued and unpaid interest, if any, on all such Securities to be due and payable immediately.

 
If the Company elects to pay the Additional Interest as the sole remedy for the Reporting Default, the Company shall notify in

writing, by a certificate, the Holders, the Paying Agent and the Trustee of such election at any time on or before the close of business on
the first Business Day following the date on which such Event of Default first occurs.  Unless and until a Responsible Officer of the
Trustee receives at the Corporate Trust Office such a certificate, the Trustee may assume without inquiry that Additional Interest is not
payable.  The Company shall pay the Additional Interest semi-annually in arrears, with the first semi-annual payment due on the first
Interest Payment Date following the date of such Reporting Default, in the same manner as described on the face of the Security.
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(c)           At any time after such a declaration of acceleration with respect to Securities of any series has been made and before a

judgment or decree for payment of the money due has been obtained by the Trustee as hereinafter in this Article provided, 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:
 

(1)           the Company has paid or deposited with the Trustee a sum sufficient to pay
 

(A)          all overdue interest on all Securities of that series,
 
(B)           the principal of (and premium, if any, on) any Securities of that series which have become due otherwise

than by such declaration of acceleration and any interest thereon at the rate or rates prescribed therefor in such Securities,
 
(C)           to the extent that payment of such interest is lawful, interest upon overdue interest at the rate or rates

prescribed therefor in such Securities, and
 
(D)          all sums paid or advanced by the Trustee hereunder and the reasonable compensation, expenses,

disbursements and advances of the Trustee, its agents and counsel; and
 

(2)           all Events of Default with respect to Securities of that series, other than the non-payment of the principal of
Securities of that series that have become due solely by such declaration of acceleration, have been cured or waived as provided in
Section 5.13.

 
No such rescission shall affect any subsequent default or impair any right consequent thereon.
 

Section 5.3            Collection of Indebtedness and Suits for Enforcement by Trustee.
 

The Company covenants that if:
 

(1)           default is made in the payment of the principal or the Redemption Price of (or premium, if any, on) any Security
at the Maturity thereof, or

 
(2)           default is made in the payment of any interest on any Security when such interest becomes due and payable and

such default continues for a period of 30 days,
 

the Company will, upon demand of the Trustee, pay to it, for the benefit of the Holders of such Securities, the whole amount then due and
payable on such Securities for principal and any premium and interest and, to the extent that payment of such interest shall be legally
enforceable, interest on any overdue principal and premium and on any overdue interest, at the rate or rates prescribed therefor in such
Securities, and, in addition thereto, such further amount as shall be sufficient to cover the costs and expenses of collection, including the
reasonable compensation, expenses, disbursements and advances of the Trustee, its agents and counsel.
 

If an Event of Default with respect to Securities of any series occurs and is continuing, the Trustee may in its discretion proceed to
protect and enforce its rights and the rights of the Holders of Securities of such series by such appropriate judicial proceedings as the
Trustee shall deem most effectual to protect and enforce any such rights, whether for the specific enforcement of any covenant or agreement
in this Indenture or in aid of the exercise of any power granted herein, or to enforce any other proper remedy.
 
Section 5.4            Trustee May File Proofs of Claim.
 

In case of any judicial proceeding relative to the Company, its property or its creditors, the Trustee shall be entitled and
empowered, by intervention in such proceeding or otherwise, to take any and all actions authorized under the Trust Indenture Act in order to
have claims of the Holders and the Trustee allowed in any such proceeding.  In particular, the Trustee shall be authorized to collect and
receive any moneys or other property payable or deliverable on any such claims and to distribute the same; and any custodian, receiver,
assignee, trustee, liquidator, sequestrator or other similar official in any such judicial proceeding is hereby authorized by each Holder to
make such payments to the Trustee and, in the event that the Trustee shall consent to the making of such payments directly to the Holders,
to pay to the Trustee any amount due it for the reasonable compensation, expenses, disbursements and advances of the Trustee, its agents
and counsel, and any other amounts due the Trustee under Section 6.7.
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No provision of this Indenture shall be deemed to authorize the Trustee to authorize or consent to or accept or adopt on behalf of
any Holder any plan of reorganization, arrangement, adjustment or composition affecting the Securities or the rights of any Holder thereof
or to authorize the Trustee to vote in respect of the claim of any Holder in any such proceeding; provided, however, that the Trustee may,
on behalf of the Holders, vote for the election of a trustee in bankruptcy or similar official and be a member of a creditors’ or other similar
committee.

 
Section 5.5            Trustee May Enforce Claims Without Possession of Securities.
 

All rights of action and claims under this Indenture or the Securities may be prosecuted and enforced by the Trustee without the
possession of any of the Securities or the production thereof in any proceeding relating thereto, and any such proceeding instituted by the
Trustee shall be brought in its own name as trustee of an express trust, and any recovery of judgment shall, after provision for the payment
of the reasonable compensation, expenses, disbursements and advances of the Trustee, its agents and counsel, be for the ratable benefit of
the Holders of the Securities in respect of which such judgment has been recovered.

 
Section 5.6            Application of Money Collected.
 

Any money collected by the Trustee pursuant to this Article shall be applied in the following order, at the date or dates fixed by
the Trustee and, in case of the distribution of such money on account of principal or any premium or interest, upon presentation of the
Securities and the notation thereon of the payment if only partially paid and upon surrender thereof if fully paid:

 
FIRST:  To the payment of all amounts due the Trustee under Section 6.7;
 
SECOND:  Subject to Article 15, to the payment of the amounts then due and unpaid for principal of and any premium, if any, and

interest on the Securities in respect of which or for the benefit of which such money has been collected, ratably, without preference or
priority of any kind, according to the amounts due and payable on such Securities for principal and any premium, if any, and interest,
respectively; and

 
THIRD:  The balance, if any, to the Company or any other Person or Persons entitled thereto.

 
Section 5.7            Limitation on Suits.
 

No Holder of any Security of any series shall have any right to institute any proceeding, judicial or otherwise, with respect to this
Indenture, or for the appointment of a receiver or trustee, or for any other remedy hereunder, unless:

 
(1)           such Holder has previously given written notice to the Trustee of a continuing Event of Default with respect to

the Securities of that series;
 
(2)           the Holders of at least 25% in aggregate principal amount of the Outstanding Securities of that series shall have

made written request to the Trustee to institute proceedings in respect of such Event of Default in its own name as Trustee
hereunder;

 
(3)           such Holder or Holders have offered to the Trustee reasonable indemnity against the costs, expenses and

liabilities to be incurred in compliance with such request;
 
(4)           the Trustee for 60 days after its receipt of such notice, request and offer of indemnity has failed to institute any

such proceeding; and
 
(5)           no direction inconsistent with such written request has been given to the Trustee during such 60-day period by

the Holders of a majority in principal amount of the Outstanding Securities of that series;
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it being understood and intended that no one or more of such Holders shall have any right in any manner whatever by virtue of, or by
availing of, any provision of this Indenture to affect, disturb or prejudice the rights of any other of such Holders, or to obtain or to seek to
obtain priority or preference over any other of such Holders or to enforce any right under this Indenture, except in the manner herein
provided and for the equal and ratable benefit of all of such Holders.
 
Section 5.8            Unconditional Right of Holders to Receive Principal, Premium and Interest and to Convert.
 

Notwithstanding any other provision in this Indenture, the Holder of any Security shall have the right, which is absolute and
unconditional, to receive payment of the principal of and any premium and (subject to Section 3.7) interest on such Security on the
respective Stated Maturities expressed in such Security (or, in the case of redemption, on the Redemption Date), to convert such Securities
in accordance with Article 14 to the extent that such right to convert is applicable to such Security, and to institute suit for the enforcement
of any such payment, and such rights shall not be impaired without the consent of such Holder.

 
Section 5.9            Restoration of Rights and Remedies.
 

If the Trustee or any Holder has instituted any proceeding to enforce any right or remedy under this Indenture and such proceeding
has been discontinued or abandoned for any reason, or has been determined adversely to the Trustee or to such Holder, then and in every
such case, subject to any determination in such proceeding, the Company, the Trustee and the Holders shall be restored severally and
respectively to their former positions hereunder and thereafter all rights and remedies of the Trustee and the Holders shall continue as
though no such proceeding had been instituted.
 
Section 5.10         Rights and Remedies Cumulative.
 

Except as otherwise provided with respect to the replacement or payment of mutilated, destroyed, lost or stolen Securities in the
last paragraph of Section 3.6, no right or remedy herein conferred upon or reserved to the Trustee or to the Holders is intended to be
exclusive of any other right or remedy, and every right and remedy shall, to the extent permitted by law, be cumulative and in addition to
every other right and remedy given hereunder or now or hereafter existing at law or in equity or otherwise. The assertion or employment of
any right or remedy hereunder, or otherwise, shall not prevent the concurrent assertion or employment of any other appropriate right or
remedy.

 
Section 5.11         Delay or Omission Not Waiver.
 

No delay or omission of the Trustee or of any Holder of any Securities to exercise any right or remedy accruing upon any Event of
Default shall impair any such right or remedy or constitute a waiver of any such Event of Default or an acquiescence therein.  Every right
and remedy given by this Article or by law to the Trustee or to the Holders may be exercised from time to time, and as often as may be
deemed expedient, by the Trustee (subject to the limitations contained in this Indenture) or by the Holders, as the case may be.

 
Section 5.12         Control by Holders.
 

The Holders of a majority in principal amount of the Outstanding Securities of any series shall have the right to direct the time,
method and place of conducting any proceeding for any remedy available to the Trustee, or exercising any trust or power conferred on the
Trustee, with respect to the Securities of such series, provided that:

 
(1)           such direction shall not be in conflict with any rule of law or with this Indenture and the Trustee shall not have

determined that the action so directed would be unjustly prejudicial to Holders of Securities of that series, or any other series, not
taking part in such direction; and

 
(2)           the Trustee may take any other action deemed proper by the Trustee that is not inconsistent with such direction or

this Indenture.
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Section 5.13         Waiver of Past Defaults.
 

The Holders of not less than a majority in principal amount of the Outstanding Securities of any series may on behalf of the
Holders of all the Securities of such series waive any past default hereunder with respect to such series and its consequences, except:

 
(1)           a default in the payment of the principal of or any premium or interest on any Security of such series as and when

the same shall become due and payable by the terms thereof, otherwise than by acceleration (unless such default has been cured and
a sum sufficient to pay all matured installments of interest, principal and premium, if any, has been deposited with the Trustee), or

 
(2)           to the extent such right is applicable to such Security, a failure by the Company on request to convert any

Security into Common Stock; or
 

(3)           in respect of a covenant or provision hereof which under Article 9 cannot be modified or amended without the
consent of the Holder of each Outstanding Security of such series affected.

 
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 5.14         Undertaking for Costs.
 

In any suit for the enforcement of any right or remedy under this Indenture, or in any suit against the Trustee for any action taken,
suffered or omitted by it as Trustee, a court may require any party litigant in such suit to file an undertaking to pay the costs of such suit,
and may assess costs against any such party litigant, in the manner and to the extent provided in the Trust Indenture Act; provided that
neither this Section nor the Trust Indenture Act shall be deemed to authorize any court to require such an undertaking or to make such an
assessment in any suit instituted by the Company.

 
The Section does not apply to a suit by a Holder to enforce payment of principal of or interest on any Security on the respective

due dates, a suit by a Holder to enforce the right to convert in any suit for the enforcement of the right to convert any Security in accordance
with Article 14 to the extent such right to convert is applicable to such Security, or a suit by Holders of more than 10% in principal amount
of the Outstanding Securities.

 
Section 5.15         Waiver of Usury, Stay or Extension Laws.
 

The Company covenants (to the extent that it may lawfully do so) that it will not at any time insist upon, or plead, or in any
manner whatsoever claim or take the benefit or advantage of, any usury, stay or extension law wherever enacted, now or at any time
hereafter in force, which may affect the covenants or the performance of this Indenture; and the Company (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 hinder, delay or impede the
execution of any power herein granted to the Trustee, but will suffer and permit the execution of every such power as though no such law
had been enacted.
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ARTICLE 6
 

THE TRUSTEE
 

Section 6.1            Certain Duties and Responsibilities.
 

The duties and responsibilities of the Trustee shall be as provided by the Trust Indenture Act and as set forth herein. 
Notwithstanding the foregoing, no provision of this Indenture shall require the Trustee to expend or risk its own funds or otherwise incur
any financial liability in the performance of any of its duties hereunder, 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 or liability is not reasonably assured
to it.  Whether or not therein expressly so provided, every provision of this Indenture relating to the conduct or affecting the liability of or
affording protection to the Trustee shall be subject to the provisions of this Section.
 
Section 6.2            Notice of Defaults.
 

If a default occurs hereunder with respect to Securities of any series, the Trustee shall give the Holders of Securities of such series
notice of such default as and to the extent provided by the Trust Indenture Act; provided, however, that except in the case of a default in the
payment of principal or Redemption Price of (or premium, if any) or interest on any Securities of such series or in the payment of any
sinking fund installment or any conversion right applicable to Securities of such series, the Trustee shall be protected in withholding such
notice if and so long as a trust committee of directors and/or Responsible Officers of the Trustee in good faith determine that the
withholding of such notice is in the interests of the holders of Securities of such series; provided, further, however, that in the case of any
default of the character specified in Section 5.1(4) with respect to Securities of such series, no such notice to Holders shall be given until at
least 60 days after the occurrence thereof. For the purpose of this Section, the term “default” means any event that is, or after notice or
lapse of time or both would become, an Event of Default with respect to Securities of such series.

 
Except with respect to Section 10.1, the Trustee shall have no duty to inquire as to the performance of the Company with respect

to the covenants contained in Article 10.  In addition, the Trustee shall not be deemed to have knowledge of an Event of Default except
(i) any Default or Event of Default occurring pursuant to Sections 5.1(1), 5.1(2) and 5.1(3) (defaults in payments on the Securities) or
(ii) any Default or Event of Default of which a Responsible Officer the Trustee shall have received written notification or obtained actual
knowledge.

 
Delivery of reports, information and documents to the Trustee under Section 7.4 is for informational purposes only and the

Trustee’s receipt of the foregoing shall not constitute constructive notice of any information contained therein or determinable from
information contained therein, including the Company’s compliance with any of their covenants hereunder (as to which the Trustee is
entitled to rely conclusively on Officers’ Certificates).

 
Section 6.3            Certain Rights of Trustee.
 

Subject to the provisions of Section 6.1:
 

(1)           in the absence of bad faith on the part of the Trustee, the Trustee may rely and shall be protected in acting or
refraining from acting upon any resolution, certificate, statement, instrument, opinion, report, notice, request, direction, consent,
order, bond, debenture, note, other evidence of indebtedness or other paper or document believed by it to be genuine and to have
been signed or presented by the proper party or parties;

 
(2)           any request or direction of the Company mentioned herein shall be sufficiently evidenced by a Company

Request or Company Order, and any resolution of the Board of Directors shall be sufficiently evidenced by a Board Resolution;
 
(3)           whenever in the administration of this Indenture the Trustee shall deem it desirable that a matter be proved or

established prior to taking, suffering or omitting any action hereunder, the Trustee (unless other evidence be herein specifically
prescribed) is entitled to and may, in the absence of bad faith on its part, rely upon an Officers’ Certificate;

 
(4)           the Trustee may consult with counsel and the written 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 in good faith and in
reliance thereon;

 
(5)           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 pursuant to this Indenture, 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;
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(6)           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, and, if the Trustee shall determine to make such further inquiry or investigation, it shall be entitled
to examine the books, records and premises of the Company, personally or by agent or attorney; and

 
(7)           the Trustee may execute any of the trusts or powers hereunder or perform any duties hereunder either directly or

by or through agents or attorneys and the Trustee shall not be responsible for any misconduct or negligence on the part of any agent
or attorney appointed with due care by it hereunder.

 
Section 6.4            Not Responsible for Recitals or Issuance of Securities.
 

The recitals contained herein and in the Securities, except the Trustee’s certificates of authentication, shall be taken as the
statements of the Company, and neither the Trustee nor any Authenticating Agent assumes any responsibility for their correctness.  The
Trustee makes no representations as to the validity, sufficiency or priority of this Indenture or of the Securities.  Neither the Trustee nor any
Authenticating Agent shall be accountable for the use or application by the Company of Securities or the proceeds thereof.

 
Section 6.5            May Hold Securities and Act as Trustee under Other Indentures.
 

The Trustee, any Authenticating Agent, any Paying Agent, any Security Registrar or any other agent of the Company, in its
individual or any other capacity, may become the owner or pledgee of Securities and, subject to Sections 6.8 and 6.13, may otherwise deal
with the Company with the same rights it would have if it were not Trustee, Authenticating Agent, Paying Agent, Security Registrar or such
other agent.

 
Subject to the limitations imposed by the Trust Indenture Act, nothing in this Indenture shall prohibit the Trustee from becoming

and acting as trustee under other indentures under which other securities, or certificates of interest of participation in other securities, of the
Company are outstanding in the same manner as if it were not Trustee hereunder.

 
Section 6.6            Money Held in Trust.
 

Money held by the Trustee in trust hereunder need not be segregated from other funds except to the extent required by law.  The
Trustee shall be under no liability for interest on any money received by it hereunder except as otherwise agreed with the Company.
 
Section 6.7            Compensation and Reimbursement.
 

The Company agrees:
 

(1)           to pay to the Trustee from time to time reasonable compensation for all services rendered by it hereunder (which
compensation shall not be limited by any provision of law in regard to the compensation of a trustee of an express trust);

 
(2)           except as otherwise expressly provided herein, to reimburse the Trustee upon its request for all reasonable

expenses, disbursements and advances incurred or made by the Trustee in accordance with any provision of this Indenture
(including the reasonable compensation and the expenses and disbursements of its agents and counsel), except any such expense,
disbursement or advance as may be attributable to its negligence or bad faith; and
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(3)           to indemnify the Trustee for, and to hold it harmless against, any loss, liability or expense incurred without

negligence or bad faith on its part, arising out of or in connection with the acceptance or administration of the trust or trusts
hereunder, including the costs and expenses of defending itself against any claim or liability in connection with the exercise or
performance of any of its powers or duties hereunder.

 
When the Trustee incurs expenses or renders services after an Event of Default specified in Section 5.1(5) or Section 5.1(6) hereof

occurs, the expenses and the compensation for the services (including the fees and expenses of its agents and counsel) are intended to
constitute expenses of administration under any applicable bankruptcy, insolvency, reorganization or similar law.

 
Section 6.8            Conflicting Interests.
 

If the Trustee has or shall acquire a conflicting interest within the meaning of the Trust Indenture Act and there is an Event of
Default under the Securities of that series, the Trustee shall either eliminate such interest or resign, to the extent and in the manner provided
by, and subject to the provisions of, the Trust Indenture Act and this Indenture.  To the extent permitted by the Trust Indenture Act, the
Trustee shall not be deemed to have a conflicting interest by virtue of being a trustee under this Indenture with respect to Securities of more
than one series.

 
Section 6.9            Corporate Trustee Required; Eligibility.
 

There shall at all times be one (and only one) Trustee hereunder with respect to the Securities of each series, which may be Trustee
hereunder for Securities of one or more other series.  Each Trustee shall be a Person that is eligible pursuant to the Trust Indenture Act to
act as such and has (or if the Trustee is a member of a bank holding company system, its bank holding company has) a combined capital and
surplus of at least $50,000,000.  If any such Person or bank holding company publishes reports of condition at least annually, pursuant to
law or to the requirements of its supervising or examining authority, then for the purposes of this Section and to the extent permitted by the
Trust Indenture Act, the combined capital and surplus of such Person or bank holding company shall be deemed to be its combined capital
and surplus as set forth in its most recent report of condition so published.  If at any time the Trustee with respect to the Securities of any
series shall cease to be eligible in accordance with the provisions of this Section, it shall resign immediately in the manner and with the
effect hereinafter specified in this Article.
 
Section 6.10         Resignation and Removal; Appointment of Successor.
 

No resignation or removal of the Trustee and no appointment of a successor Trustee pursuant to this Article shall become effective
until the acceptance of appointment by the successor Trustee in accordance with the applicable requirements of Section 6.11.

 
The Trustee may resign at any time with respect to the Securities of one or more series by giving written notice thereof to the

Company.  If the instrument of acceptance by a successor Trustee required by Section 6.11 shall not have been delivered to the Trustee
within 30 days after the giving of such notice of resignation, the resigning Trustee may petition any court of competent jurisdiction for the
appointment of a successor Trustee with respect to the Securities of such series.

 
The Trustee may be removed at any time with respect to the Securities of any series by Act of the Holders of a majority in

principal amount of the Outstanding Securities of such series, delivered to the Trustee and to the Company.
 
If at any time:
 

(1)           the Trustee shall fail to comply with Section 6.8 after written request therefor by the Company or by any Holder
who has been a bona fide Holder of a Security for at least six months, or

 
(2)           the Trustee shall cease to be eligible under Section 6.9 and shall fail to resign after written request therefor by the

Company or by any such Holder, or
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(3)           the Trustee shall become incapable of acting or shall be adjudged a bankrupt or insolvent or a receiver of the

Trustee or of its property shall be appointed or any public officer shall take charge or control of the Trustee or of its property or
affairs for the purpose of rehabilitation, conservation or liquidation,

 
then, in any such case, (A) the Company by a Board Resolution may remove the Trustee with respect to all Securities, or (B) subject to
Section 5.14, any Holder who has been a bona fide Holder of a Security for at least six months may, on behalf of himself and all others
similarly situated, petition any court of competent jurisdiction for the removal of the Trustee with respect to all Securities and the
appointment of a successor Trustee or Trustees.
 

If the Trustee shall resign, be removed or become incapable of acting, or if a vacancy shall occur in the office of Trustee for any
cause, with respect to the Securities of one or more series, the Company, by a Board Resolution, shall promptly appoint a successor Trustee
or Trustees with respect to the Securities of that or those series (it being understood that any such successor Trustee may be appointed with
respect to the Securities of one or more or all of such series and that at any time there shall be only one Trustee with respect to the Securities
of any particular series) and shall comply with the applicable requirements of Section 6.11. If, within one year after such resignation,
removal or incapability, or the occurrence of such vacancy, a successor Trustee with respect to the Securities of any series shall be
appointed by Act of the Holders of a majority in principal amount of the Outstanding Securities of such series delivered to the Company
and the retiring Trustee, the successor Trustee so appointed shall, forthwith upon its acceptance of such appointment in accordance with the
applicable requirements of Section 6.11, become the successor Trustee with respect to the Securities of such series and to that extent
supersede the successor Trustee appointed by the Company. If no successor Trustee with respect to the Securities of any series shall have
been so appointed by the Company or the Holders and accepted appointment in the manner required by Section 6.11, the retiring Trustee
may petition, or any Holder who has been a bona fide Holder of a Security of such series for at least six months may petition, on behalf of
himself and all others similarly situated, any court of competent jurisdiction for the appointment of a successor Trustee with respect to the
Securities of such series.

 
The Company shall give notice of each resignation and each removal of the Trustee with respect to the Securities of any series and

each appointment of a successor Trustee with respect to the Securities of any series to all Holders of Securities of such series in the manner
provided in Section 1.6.  Each notice shall include the name of the successor Trustee with respect to the Securities of such series and the
address of its Corporate Trust Office.

 
Section 6.11         Acceptance of Appointment by Successor.
 

In case of the appointment hereunder of a successor Trustee with respect to all Securities, every such successor Trustee so
appointed shall execute, acknowledge and deliver to the Company and to the retiring Trustee an instrument accepting such appointment,
and thereupon the resignation or removal of the retiring Trustee shall become effective and such successor Trustee, without any further act,
deed or conveyance, shall become vested with all the rights, powers, trusts and duties of the retiring Trustee; but, on the request of the
Company or the successor Trustee, such retiring Trustee shall, upon payment of its charges, execute and deliver an instrument transferring
to such successor Trustee all the rights, powers and trusts of the retiring Trustee and shall duly assign, transfer and deliver to such successor
Trustee all property and money held by such retiring Trustee hereunder.
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In case of the appointment hereunder of a successor Trustee with respect to the Securities of one or more (but not all) series, the

Company, the retiring Trustee and each successor Trustee with respect to the Securities of one or more series shall execute and deliver an
indenture supplemental hereto wherein each successor Trustee shall accept such appointment and which (1) shall contain such provisions as
shall be necessary or desirable to transfer and confirm to, and to vest in, each successor Trustee all the rights, powers, trusts and duties of
the retiring Trustee with respect to the Securities of that or those series to which the appointment of such successor Trustee relates, (2) if the
retiring Trustee is not retiring with respect to all Securities, shall contain such provisions as shall be deemed necessary or desirable to
confirm that all the rights, powers, trusts and duties of the retiring Trustee with respect to the Securities of that or those series as to which
the retiring Trustee is not retiring shall continue to be vested in the retiring Trustee, and (3) shall 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, it being
understood that nothing herein or in such supplemental indenture shall constitute such Trustees co-trustees of the same trust and that each
such Trustee shall be trustee of a trust or trusts hereunder separate and apart from any trust or trusts hereunder administered by any other
such Trustee; and upon the execution and delivery of such supplemental indenture the resignation or removal of the retiring Trustee shall
become effective to the extent provided therein and each such successor Trustee, without any further act, deed or conveyance, shall become
vested with all the rights, powers, trusts and duties of the retiring Trustee with respect to the Securities of that or those series to which the
appointment of such successor Trustee relates; but, on request of the Company or any successor Trustee, such retiring Trustee shall duly
assign, transfer and deliver to such successor Trustee all property and money held by such retiring Trustee hereunder with respect to the
Securities of that or those series to which the appointment of such successor Trustee relates.
 

Upon request of any such successor Trustee, the Company shall execute any and all instruments for more fully and certainly
vesting in and confirming to such successor Trustee all such rights, powers and trusts referred to in the first or second preceding paragraph,
as the case may be.

 
No successor Trustee shall accept its appointment unless at the time of such acceptance such successor Trustee shall be qualified

and eligible under this Article.
 

Section 6.12         Merger, Conversion, Consolidation or Succession to Business.
 

Any corporation into which the Trustee may be merged or converted or with which it may be consolidated, or any corporation
resulting from any merger, conversion or consolidation to which the Trustee shall be a party, or any corporation succeeding to all or
substantially all the corporate trust business of the Trustee (including the administration of the trust created by this Indenture), shall be the
successor of the Trustee hereunder, provided such corporation shall be otherwise qualified and eligible under this Article, without the
execution or filing of any paper or any further act on the part of any of the parties hereto. In case any Securities shall have been
authenticated, but not delivered, by the Trustee then in office, any successor by merger, conversion or consolidation to such authenticating
Trustee may adopt such authentication and deliver the Securities so authenticated with the same effect as if such successor Trustee had
itself authenticated such Securities.  In the event that any Securities shall not have been authenticated by such predecessor Trustee, any
such successor Trustee may authenticate and deliver such Securities in either its own name or that of such predecessor Trustee, with the full
force and effect which this Indenture provides for the certificate of authentication of the Trustee.

 
Section 6.13         Preferential Collection of Claims Against Company.
 

If and when the Trustee shall be or become a creditor of the Company, the Trustee shall be subject to the provisions of the Trust
Indenture Act regarding the collection of claims against the Company.

 
Section 6.14         Appointment of Authenticating Agent.
 

The Trustee may appoint an Authenticating Agent or Agents with respect to one or more series of Securities which shall be
authorized to act on behalf of the Trustee to authenticate Securities of such series issued upon original issue and upon exchange, registration
of transfer or partial redemption thereof or pursuant to Section 3.6, and Securities so authenticated shall be entitled to the benefits of this
Indenture and shall be valid and obligatory for all purposes as if authenticated by the Trustee hereunder. Wherever reference is made in this
Indenture to the authentication and delivery of Securities by the Trustee or the Trustee’s certificate of authentication, such reference shall
be deemed to include authentication and delivery on behalf of the Trustee by an Authenticating Agent and a certificate of authentication
executed on behalf of the Trustee by an Authenticating Agent.  Each Authenticating Agent shall be acceptable to the Company and shall at
all times be a corporation organized and doing business under the laws of the United States of America, any State thereof or the District of
Columbia, authorized under such laws to act as Authenticating Agent, having (or if the Authenticating Agent is a member of a bank holding
company system, its bank holding company has) a combined capital and surplus of not less than $50,000,000 and subject to supervision or
examination by Federal or State authority. If such Authenticating Agent publishes reports of condition at least annually, pursuant to law or
to the requirements of said supervising or examining authority, then for the purposes of this Section, the combined capital and surplus of
such Authenticating Agent shall be deemed to be its combined capital and surplus as set forth in its most recent report of condition so
published.  If at any time an Authenticating Agent shall cease to be eligible in accordance with the provisions of this Section, such
Authenticating Agent shall resign immediately in the manner and with the effect specified in this Section.
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Any corporation into which an Authenticating Agent may be merged or converted or with which it may be consolidated, or any
corporation resulting from any merger, conversion or consolidation to which such Authenticating Agent shall be a party, or any corporation
succeeding to the corporate agency or corporate trust business of an Authenticating Agent, shall continue to be an Authenticating Agent,
provided such corporation shall be otherwise eligible under this Section, without the execution or filing of any paper or any further act on
the part of the Trustee or the Authenticating Agent.

 
An Authenticating Agent may resign at any time by giving written notice thereof to the Trustee and to the Company.  The Trustee

may at any time terminate the agency of an Authenticating Agent by giving written notice thereof to such Authenticating Agent and to the
Company.  Upon receiving such a notice of resignation or upon such a termination, or in case at any time such Authenticating Agent shall
cease to be eligible in accordance with the provisions of this Section, the Trustee may appoint a successor Authenticating Agent which shall
be acceptable to the Company and shall give notice of such appointment in the manner provided in Section 1.6 to all Holders of Securities
of the series with respect to which such Authenticating Agent will serve.  Any successor Authenticating Agent upon acceptance of its
appointment hereunder shall become vested with all the rights, powers and duties of its predecessor hereunder, with like effect as if
originally named as an Authenticating Agent.  No successor Authenticating Agent shall be appointed unless eligible under the provisions of
this Section.

 
The Trustee agrees to pay to each Authenticating Agent from time to time reasonable compensation for its services under this

Section, and the Trustee shall be entitled to be reimbursed for such payments, subject to the provisions of Section 6.7.
 
If an appointment with respect to one or more series is made pursuant to this Section 6.14, the Securities of such series may have

endorsed thereon, in lieu of the Trustee’s certificate of authentication, an alternative certificate of authentication in the following form:
 
This is one of the Securities of the series designated therein referred to in the within-mentioned Indenture.
 

                                                                                   ,
 As Trustee
   
 By:  
  As Authenticating Agent
   
 By:  
  Authorized Officer
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ARTICLE 7
 

HOLDERS’ LISTS AND REPORTS BY TRUSTEE AND COMPANY
 

Section 7.1            Company to Furnish Trustee Names and Addresses of Holders.
 

The Company will furnish or cause to be furnished to the Trustee:
 

(1)           semi-annually, not later than 15 days after the Regular Record Date for each respective series of Securities, a list,
in such form as the Trustee may reasonably require, of the names and addresses of the Holders of Securities of each series as of
such Regular Record Date, as the case may be, or if there is no Regular Record Date for such series of Securities, semi-annually,
and

 
(2)           at such other times as the Trustee may request in writing, within 30 days after the receipt by the Company of any

such request, a list of similar form and content as of a date not more than 15 days prior to the time such list is furnished;
 
( 3 )           provided that no such list need be furnished by the Company to the Trustee so long as the Trustee is acting as

Security Registrar.
 
Section 7.2            Preservation of Information; Communications to Holders.
 

The Trustee shall preserve, in as current a form as is reasonably practicable, the names and addresses of Holders contained in the
most recent list furnished to the Trustee as provided in Section 7.1 and the names and addresses of Holders received by the Trustee in its
capacity as Security Registrar.  The Trustee may destroy any list furnished to it as provided in Section 7.1 upon receipt of a new list so
furnished.

 
The rights of Holders to communicate with other Holders with respect to their rights under this Indenture or under the Securities,

and the corresponding rights and privileges of the Trustee, shall be as provided by the Trust Indenture Act.
 
Every Holder of Securities, by receiving and holding the same, agrees with the Company and the Trustee that neither the

Company nor the Trustee nor any agent of either of them shall be held accountable by reason of any disclosure of information as to names
and addresses of Holders made pursuant to the Trust Indenture Act.

 
Section 7.3            Reports by Trustee.
 

The Trustee shall transmit to Holders such reports concerning the Trustee and its actions under this Indenture as may be required
pursuant to the Trust Indenture Act at the times and in the manner provided pursuant thereto.

 
Reports so required to be transmitted at stated intervals of not more than 12 months shall be transmitted no later than July 15 in

each calendar year, commencing with the first July 15 after the first issuance of Securities pursuant to this Indenture.
 
A copy of each such report shall, at the time of such transmission to Holders, be filed by the Trustee with each stock exchange

upon which any Securities are listed, with the Commission and with the Company.  The Company will notify the Trustee when any
Securities are listed on any stock exchange.
 
Section 7.4            Reports by Company.
 

Any information, documents or other reports that the Company shall file with the Commission pursuant to Section 13 or 15(d) of
the Exchange Act shall be filed with the Trustee within 15 days after the same is filed with the Commission; provided that any such
information, documents or reports filed or furnished with the Commission pursuant to its Electronic Data Gathering, Analysis and Retrieval
(or EDGAR) system or any successor thereto shall be deemed to be filed with the Trustee as of the time such information, documents or
reports are filed or furnished via EDGAR or any successor thereto.  Delivery of such information, documents or other reports to the Trustee
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).
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ARTICLE 8
 

CONSOLIDATION, MERGER, CONVEYANCE, TRANSFER OR LEASE
 

Section 8.1            Company May Consolidate, etc., Only on Certain Terms.
 

The Company shall not consolidate with or merge into any other Person (other than a Subsidiary of the Company) (in a
transaction in which the Company is not the surviving corporation) or convey, transfer or lease its properties and assets substantially as an
entirety to any Person (other than a Subsidiary of the Company), unless:

 
(1)           in case the Company shall consolidate with or merge into another Person (in a transaction in which the Company

is not the surviving corporation) or convey, transfer or lease its properties and assets substantially as an entirety to any Person, the
Person formed by such consolidation or into which the Company is merged or the Person which acquires by conveyance or
transfer, or which leases, the properties and assets of the Company substantially as an entirety shall be a corporation, limited
liability company, partnership, trust or other business entity, shall be organized and validly existing under the laws of the United
States of America, any State thereof or the District of Columbia and shall expressly assume, by an indenture supplemental hereto,
executed and delivered to the Trustee, in form satisfactory to the Trustee, the due and punctual payment of the principal of and any
premium and interest on all the Securities and the performance or observance of every covenant of this Indenture on the part of the
Company to be performed or observed and the conversion rights shall be provided for in accordance with Article 14, if applicable,
or as otherwise specified pursuant to Section 3.1, by supplemental indenture satisfactory in form to the Trustee, executed and
delivered to the Trustee, by the Person (if other than the Company) formed by such consolidation or into which the Company shall
have been merged or by the Person which shall have acquired the Company’s assets;

 
(2)           immediately after giving effect to such transaction, no Event of Default, and no event which, after notice or lapse

of time or both, would become an Event of Default, shall have occurred and be continuing; and
 
(3)           the Company has delivered to the Trustee an Officers’ Certificate and an Opinion of Counsel, each stating that

such consolidation, merger, conveyance, transfer or lease and, if a supplemental indenture is required in connection with such
transaction, such supplemental indenture comply with this Article and that all conditions precedent herein provided for relating to
such transaction have been complied with.

 
Section 8.2            Successor Substituted.
 

Upon any consolidation of the Company with, or merger of the Company into, any other Person or any conveyance, transfer or
lease of the properties and assets of the Company substantially as an entirety in accordance with Section 8.1, the successor Person formed
by such consolidation or into which the Company is merged or to which such conveyance, transfer or lease is made shall succeed to, and be
substituted for, 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, and thereafter, except in the case of a lease, the predecessor Person shall be relieved of all
obligations and covenants under this Indenture and the Securities.
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ARTICLE 9
 

SUPPLEMENTAL INDENTURES
 

Section 9.1            Supplemental Indentures Without Consent of Holders .
 

Without the consent of any Holders, the Company, when authorized by a Board Resolution, and the Trustee, at any time and from
time to time, may enter into one or more indentures supplemental hereto, in form satisfactory to the Trustee, for any of the following
purposes:

 
(1)           to evidence the succession of another Person to the Company, or successive successions, and the assumption by

any such successor of the covenants of the Company herein and in the Securities in compliance with Article 8; or
 
(2)           to add to the covenants of the Company for the benefit of the Holders of all or any series of Securities (and if

such covenants are to be for the benefit of less than all series of Securities, stating that such covenants are expressly being included
solely for the benefit of such series) or to surrender any right or power herein conferred upon the Company; or

 
(3)           to add any additional Events of Default for the benefit of the Holders of all or any series of Securities (and if such

additional Events of Default are to be for the benefit of less than all series of Securities, stating that such additional Events of
Default are expressly being included solely for the benefit of such series); or

 
(4)           to add to or change any of the provisions of this Indenture to such extent as shall be necessary to permit or

facilitate the issuance of Securities in bearer form, registrable or not registrable as to principal, and with or without interest coupons,
or to permit or facilitate the issuance of Securities in uncertificated form; or

 
(5)           to add to, change or eliminate any of the provisions of this Indenture in respect of one or more series of

Securities, provided that any such addition, change or elimination (A) shall neither (i) apply to any Security of any series created
prior to the execution of such supplemental indenture and entitled to the benefit of such provision nor (ii) modify the rights of the
Holder of any such Security with respect to such provision or (B) shall become effective only when there is no such Security
Outstanding; or

 
(6)           to secure the Securities, including provisions regarding the circumstances under which collateral may be released

or substituted; or
 
(7)          to establish the form or terms of Securities of any series as permitted by Sections 2.1 and 3.1; or
 
(8)           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, pursuant to the requirements of Section 6.11; or

 
(9)         to conform this Indenture to the description of the Securities set forth in the Prospectus for such series of

Securities; or
 
(10)         to cure any ambiguity, to correct or supplement any provision herein which may be defective or inconsistent with

any other provision herein, or to make any other provisions with respect to matters or questions arising under this Indenture,
provided that such action pursuant to this clause (11) shall not adversely affect the interests of the Holders of Securities of any series
in any material respect; or
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(11)         to supplement any of the provisions of the Indenture to such extent as shall be necessary to permit or facilitate the
defeasance and discharge of any series of Securities pursuant to Articles 4 and 13, provided that any such action shall not adversely
affect the interests of the Holders of Securities of such series or any other series of Securities in any material respect; or

 
(12)         to make such other provisions in regards to matters or questions arising under the Indenture or any supplemental

Indenture hereto as the Board of Directors may deem necessary or desirable, and which does not in each case adversely affect the
interest of the Holders of Securities or any series; or

 
(13)         to comply with requirements of the Commission in order to effect or maintain the qualification of the Indenture

under the Trust Indenture Act.
 

Section 9.2            Supplemental Indentures with Consent of Holders .
 

With the consent of the Holders of a majority in principal amount of the Outstanding Securities of each series affected by such
supplemental indenture, by Act of said Holders delivered to the Company and the Trustee, the Company, when authorized by a Board
Resolution, and the Trustee may enter into an indenture or indentures supplemental hereto for the purpose of adding any provisions to or
changing in any manner or eliminating any of the provisions of this Indenture or of modifying in any manner the rights of the Holders of
Securities of such series under this Indenture; provided, however, that no such supplemental indenture shall, without the consent of the
Holder of each Outstanding Security affected thereby,

 
(1)           change the Stated Maturity of the principal of, or any installment of principal of or interest on, any Security, or

reduce the principal amount thereof or the rate of interest thereon or any premium payable upon the redemption or repurchase
thereof, whether at the option of the Company or at the option of the Holder, or reduce the amount of any sinking fund payments,
or reduce the amount of the principal of an Original Issue Discount Security or any other Security which would be due and payable
upon a declaration of acceleration of the Maturity thereof pursuant to Section 5.2, or change the Place of Payment or the currency in
which, any Security or any premium or interest thereon is payable, or impair the right to institute suit for the enforcement of any
such payment on or after the Stated Maturity thereof (or, in the case of redemption, on or after the Redemption Date), or modify the
provisions of this Indenture with respect to the subordination of such series of Securities in a manner materially adverse to the
Holders of Securities of such series or, in the case of Securities of any series that are convertible into Securities or other securities of
the Company, adversely affect the right of Holders or convert any of the Securities of such series other than as provided in or
pursuant to this Indenture, or

 
(2)           in the case of Securities of any series that are convertible into Common Stock or other securities of the Company

pursuant to Article 14 and any supplemental Indenture hereto, adversely affect the rights of the Holders to convert any of the
Securities of such series other than as provided in or pursuant to this Indenture or any supplemental indenture, or

 
(3)           reduce the percentage in principal amount of the Outstanding Securities of any series, the consent of whose

Holders is required for any such supplemental indenture, or the consent of whose Holders is required for any waiver (of compliance
with certain provisions of this Indenture or certain defaults hereunder and their consequences) provided for in this Indenture, or

 
(4)           modify any of the provisions of this Section or Section 5.13, except to increase any such percentage or to provide

that certain other provisions of this Indenture cannot be modified or waived without the consent of the Holder of each Outstanding
Security affected thereby; provided, however, that this clause shall not be deemed to require the consent of any Holder with respect
to changes in the references to “the Trustee” and concomitant changes in this Section, or the deletion of this proviso, in accordance
with the requirements of Sections 6.11 and 9.1(9).

 
A supplemental indenture which changes or eliminates any covenant or other provision of this Indenture which has expressly been

included solely for the benefit of one or more particular series of Securities, or which modifies the rights of the Holders of Securities of
such series with respect to such covenant or other provision, shall be deemed not to affect the rights under this Indenture of the Holders of
Securities of any other series.
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It shall not be necessary for any Act of Holders under this Section to approve the particular form of any proposed supplemental

indenture, but it shall be sufficient if such Act shall approve the substance thereof.
 

Section 9.3            Execution of Supplemental Indentures.
 

In executing, or accepting the additional trusts created by, any supplemental indenture permitted by this Article or the
modifications thereby of the trusts created by this Indenture, the Trustee shall be entitled to receive, and (subject to Sections 6.1 and 6.3)
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.  The Trustee may, but shall not be obligated to, enter into any such supplemental indenture which affects the
Trustee’s own rights, duties or immunities under this Indenture or otherwise.

 
Section 9.4            Effect of Supplemental Indentures.
 

Upon the execution of any supplemental indenture under this Article, this Indenture shall be modified in accordance therewith, and
such supplemental indenture shall form a part of this Indenture for all purposes; and every Holder of Securities theretofore or thereafter
authenticated and delivered hereunder shall be bound thereby.

 
Section 9.5            Conformity with Trust Indenture Act.
 

The Indenture shall incorporate and be governed by the provisions of the Trust Indenture Act that are required to be part of and to
govern indentures qualified under the Trust Indenture Act.

 
Section 9.6            Reference in Securities to Supplemental Indentures.
 

Securities of any series authenticated and delivered after the execution of any supplemental indenture pursuant to this Article may,
and shall if required by the Trustee, bear a notation in form approved by the Trustee as to any matter provided for in such supplemental
indenture.  If the Company shall so determine, new Securities of any series so modified as to conform, in the opinion of the Trustee and the
Company, to any such supplemental indenture may be prepared and executed by the Company and authenticated and delivered by the
Trustee in exchange for Outstanding Securities of such series.

 
Section 9.7            Subordination Unimpaired.
 

No provision in any supplemental indenture that affects the superior position of the holders of Senior Debt shall be effective
against holders of Senior Debt.

 
ARTICLE 10

 
COVENANTS

 
Section 10.1         Payment of Principal, Premium and Interest.
 

The Company covenants and agrees for the benefit of each series of Securities that it will duly and punctually pay the principal of
and any premium and interest on the Securities of that series in accordance with the terms of the Securities and this Indenture.

 
Section 10.2         Maintenance of Office or Agency.
 

The Company will maintain in each Place of Payment for any series of Securities an office or agency where Securities of that
series may be presented or surrendered for payment, where Securities of that series may be surrendered for registration of transfer or
exchange, where Securities of that series may be surrendered for conversion to the extent that such right to convert is applicable to such
Security and where notices and demands to or upon the Company in respect of the Securities of that series and this Indenture may be
served.  The Company will give prompt written notice to the Trustee of the location, and any change in the location, of such office or
agency.  If at any time the Company shall fail to maintain any such required office or agency or shall fail to furnish the Trustee with the
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.  Unless
otherwise provided in a supplemental indenture or pursuant to Section 3.1 hereof, the Place of Payment for any series of Securities shall be
the Corporate Trust Office of the Trustee.
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The Company may also from time to time designate one or more other offices or agencies where the Securities of one or more
series may be presented or surrendered for any or all such purposes 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 obligation to maintain an office or agency in
each Place of Payment 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 location of any such other office or agency.

 
Section 10.3         Money for Securities Payments to be Held in Trust; Paying Agents.
 

If the Company shall at any time act as its own Paying Agent with respect to any series of Securities, it will, on or before each due
date of the principal of or any premium or interest on any of the Securities of that series, segregate and hold in trust for the benefit of the
Persons entitled thereto a sum sufficient to pay the principal and any premium and interest so becoming due until such sums shall be paid to
such Persons or otherwise disposed of as herein provided and will promptly notify the Trustee of its action or failure so to act.

 
Whenever the Company shall have one or more Paying Agents for any series of Securities, it will, on or prior to each due date of

the principal of or any premium or interest on any Securities of that series, deposit with a Paying Agent a sum sufficient to pay such amount,
such sum to be held as provided by the Trust Indenture Act, and (unless such Paying Agent is the Trustee) the Company will promptly
notify the Trustee of its action or failure so to act.
 

The Company will cause each Paying Agent for any series of Securities other than the Trustee to execute and deliver to the
Trustee an instrument in which such Paying Agent shall agree with the Trustee, subject to the provisions of this Section, that such Paying
Agent will (1) comply with the provisions of the Trust Indenture Act applicable to it as a Paying Agent and (2) during the continuance of
any default by the Company in the making of any payment in respect of the Securities of that series, upon the written request of the Trustee,
forthwith pay to the Trustee all sums held in trust by such Paying Agent for payment in respect of the Securities of that series.

 
The Company may at any time, for the purpose of obtaining the satisfaction and discharge of this Indenture or for any other

purpose, pay, or by Company Order direct any Paying Agent to pay, to the Trustee all sums held in trust by the Company or such Paying
Agent, such sums to be held by the Trustee upon the same trusts as those upon which such sums were held by the Company or such Paying
Agent; and, upon such payment by any Paying Agent to the Trustee, such Paying Agent shall be released from all further liability with
respect to such money.

 
Any amounts deposited with the Trustee or any Paying Agent, or then held by the Company, in trust for the payment of the

principal of or any premium or interest on any Security of any series and remaining unclaimed for a period ending on the earlier of the date
that is ten Business Days prior to the date such money would escheat to any state or two years after such principal, premium or interest has
become due and payable shall be paid to the Company on Company Request, or (if then held by the Company) shall be discharged from
such trust; and the Holder of such Security shall thereafter, as an unsecured general creditor, 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,
shall 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 a newspaper published in the English language, customarily published on
each Business Day and of general circulation in each Place of Payment, notice that such money remains unclaimed and that, after a date
specified therein, which shall not be less than 30 days from the date of such publication, any unclaimed balance of such money then
remaining will be repaid to the Company.
 

38



 
 
Section 10.4         Statement by Officers as to Default.
 

The Company will deliver to the Trustee, within 120 days after the end of each fiscal year of the Company ending after the date
hereof, an Officers’ Certificate which shall comply with the provisions of Section 314 of the Trust Indenture Act, stating whether or not to
the best knowledge of the signer thereof the Company is in default in the performance and observance of any of the terms, provisions and
conditions of this Indenture (without regard to any period of grace or requirement of notice provided hereunder) and, if the Company shall
be in default, specifying all such defaults and the nature and status thereof of which the signer thereof may have knowledge. The fiscal year
of the Company currently ends on December 31; and the Company will give the Trustee prompt written notice of any change of its fiscal
year.

 
Section 10.5         Existence.
 

Subject to Article 8, the Company will do or cause to be done all things necessary to preserve and keep in full force and effect its
existence.
 
Section 10.6         Waiver of Certain Covenants.
 

Except as otherwise specified as contemplated by Section 3.1 for Securities of such series, the Company may, with respect to the
Securities of any series, omit in any particular instance to comply with any term, provision or condition set forth in any covenant provided
pursuant to Section 3.1(19) or 9.1(2) for the benefit of the Holders of such series if before the time for such compliance the Holders of at
least a majority in principal amount of the Outstanding Securities of such series shall, by Act of such Holders, either waive such
compliance in such instance or generally waive compliance with such term, provision or condition, but no such waiver shall extend to or
affect such term, provision or condition except to the extent so expressly waived, and, until such waiver shall become effective, the
obligations of the Company and the duties of the Trustee in respect of any such term, provision or condition shall remain in full force and
effect.
 

ARTICLE 11
 

REDEMPTION OF SECURITIES
 
Section 11.1         Applicability of Article.
 

Securities of any series that are redeemable before their Stated Maturity shall be redeemable in accordance with their terms and
(except as otherwise specified as contemplated by Section 3.1 for such Securities) in accordance with this Article.

 
Section 11.2         Election to Redeem; Notice to Trustee.
 

The election of the Company to redeem any Securities shall be evidenced by a Board Resolution or in another manner specified as
contemplated by Section 3.1 for such Securities.  In case of any redemption at the election of the Company of less than all the Securities of
any series (including any such redemption affecting only a single Security), the Company shall, at least 45 days prior to the Redemption
Date fixed by the Company (unless a shorter notice shall be satisfactory to the Trustee or is specified in the Board Resolution (or in an
Officers’ Certificate pursuant to such Board Resolution detailing such establishment) or supplemental indenture establishing such series),
notify the Trustee of such Redemption Date, of the principal amount of Securities of such series to be redeemed and, if applicable, of the
tenor of the Securities to be redeemed.

 
Section 11.3         Selection by Trustee of Securities to Be Redeemed.
 

If less than all the Securities of any series are to be redeemed (unless all the Securities of such series and of a specified tenor are to
be redeemed or unless such redemption affects only a single Security), the particular Securities to be redeemed shall be selected not more
than 45 days prior to the Redemption Date by the Trustee, from the Outstanding Securities of such series not previously called for
redemption, by lot, or in the Trustee’s discretion, on a pro-rata basis, 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. If
less than all the Securities of such series and of a specified tenor are to be redeemed (unless such redemption affects only a single Security),
the particular Securities to be redeemed shall be selected not more than 45 days prior to the Redemption Date by the Trustee, from the
Outstanding Securities of such series and specified tenor not previously called for redemption in accordance with the preceding sentence.
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If any Security selected for partial redemption is converted in part before termination of the conversion right with respect to the
portion of the Security so selected, the converted portion of such Security shall be deemed (so far as may be) to be the portion selected for
redemption.  Securities that have been converted during a selection of Securities to be redeemed shall be treated by the Trustee as
Outstanding for the purpose of such selection.

 
The Trustee shall promptly notify the Company in writing of the Securities selected for redemption as aforesaid and, in case of

any Securities selected for partial redemption as aforesaid, the principal amount thereof to be redeemed.
 
The provisions of the three preceding paragraphs shall not apply with respect to any redemption affecting only a single Security,

whether such Security is to be redeemed in whole or in part.  In the case of any such redemption in part, the unredeemed portion of the
principal amount of the Security shall be in an authorized denomination (which shall not be less than the minimum authorized
denomination) for such Security.

 
For all purposes of this Indenture, unless the context otherwise requires, all provisions relating to the redemption of Securities

shall relate, in the case of any Securities redeemed or to be redeemed only in part, to the portion of the principal amount of such Securities
which has been or is to be redeemed.

 
Section 11.4         Notice of Redemption.
 

Notice of redemption shall be given in the manner provided in Section 1.6, not fewer than 30 nor more than 60 days prior to the
Redemption Date, unless a shorter period is specified in the Securities to be redeemed, to each Holder of Securities to be redeemed, at its
address appearing in the Security Register or, if the Securities are held in book-entry form, sent by electronic transmission.

 
All notices of redemption shall state:
 

(1)           the Redemption Date,
 
(2)           the Redemption Price (including accrued interest, if any),
 
(3)           if less than all the Outstanding Securities of any series consisting of more than a single Security are to be

redeemed, the identification (and, in the case of partial redemption of any such Securities, the principal amounts) of the particular
Securities to be redeemed and, if less than all the Outstanding Securities of any series consisting of a single Security are to be
redeemed, the principal amount of the particular Security to be redeemed,

 
(4)           in case any Security is to be redeemed in part only, that on and after the Redemption Date, upon surrender of

such Security, the Holder of such Security will receive, without charge, a new Security or Securities of authorized denominations
for the principal amount thereof remaining unredeemed,

 
(5)           that on the Redemption Date the Redemption Price will become due and payable upon each such Security to be

redeemed and, if applicable, that interest thereon will cease to accrue on and after said date,
 
(6)           the place or places where each such Security is to be surrendered for payment of the Redemption Price,

 
(7)           if applicable, the conversion price or the conversion rate, as the case may be, the date on which the right to

convert the principal of the Securities or the portions thereof to be redeemed will terminate, and the place or places where such
Securities may be surrendered for conversion,
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(8)           that the redemption is for a sinking fund, if such is the case, and
 
(9)           the CUSIP number or numbers and/or common code(s) of the Security being redeemed.
 

Notice of redemption of Securities to be redeemed at the election of the Company shall be given by the Company or, at the
Company’s request, by the Trustee in the name and at the expense of the Company and shall be irrevocable.

 
Section 11.5         Deposit of Redemption Price .
 

On or prior to any Redemption Date, the Company shall deposit with the Trustee or with a Paying Agent (or, if the Company is
acting as its own Paying Agent, segregate and hold in trust as provided in Section 10.3) an amount of money sufficient to pay the
Redemption Price of, and (except if the Redemption Date shall be an Interest Payment Date) accrued interest, if any, on, all the Securities
which are to be redeemed on that date.

 
To the extent such Security of a series is convertible pursuant to Article 14, upon conversion of any such Security called for

redemption, any money deposited with the Trustee or with a Paying Agent or so segregated and held in trust for the redemption of such
Security shall (subject to the right of any Holder of such Security to receive interest as provided in the last paragraph of Section 3.7) be
paid to the Company on Company Request, or if then held by the Company, shall be discharged from such trust.

 
Section 11.6         Securities Payable on Redemption Date .
 

Notice of redemption having been given as aforesaid, the Securities so to be redeemed shall, on the Redemption Date, become due
and payable at the Redemption Price therein specified, and from and after such date (unless the Company shall default in the payment of
the Redemption Price and accrued interest, if any) such Securities shall cease to bear interest.  Upon surrender of any such Security for
redemption in accordance with said notice, such Security shall be paid by the Company at the Redemption Price, together with accrued
interest, if any, to the Redemption Date; provided, however, that, unless otherwise specified as contemplated by Section 3.1, installments of
interest whose Stated Maturity is on or prior to the Redemption Date will be payable to the Holders of such Securities, or one or more
Predecessor Securities, registered as such at the close of business on the relevant Record Dates according to their terms and the provisions
of Section 3.7.
 

If any Security called for redemption shall not be so paid upon surrender thereof for redemption, the principal and any premium
shall, until paid, bear interest from the Redemption Date at the rate prescribed therefor in the Security.

 
Section 11.7         Securities Redeemed in Part.
 

Any Security which is to be redeemed only in part shall be surrendered at a Place of Payment therefor (with, if the Company or the
Trustee so requires, due endorsement by, or a written instrument of transfer in form satisfactory to the Company and the Trustee duly
executed by, the Holder thereof or its attorney duly authorized in writing), and the Company shall execute, and the Trustee shall
authenticate and deliver to the Holder of such Security without service charge, a new Security or Securities of the same series and of like
tenor, of any authorized denomination as requested by such Holder, in aggregate principal amount equal to and in exchange for the
unredeemed portion of the principal of the Security so surrendered.
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ARTICLE 12
 

SINKING FUNDS
 

Section 12.1         Applicability of Article.
 

The provisions of this Article shall be applicable to any sinking fund for the retirement of Securities of any series except as
otherwise specified as contemplated by Section 3.1 for such Securities.

 
The minimum amount of any sinking fund payment provided for by the terms of any Securities is herein referred to as a

“mandatory sinking fund payment,” and any payment in excess of such minimum amount provided for by the terms of such Securities is
herein referred to as an “optional sinking fund payment.”  If provided for by the terms of any Securities, the cash amount of any sinking
fund payment may be subject to reduction as provided in Section 12.2.  Each sinking fund payment shall be applied to the redemption of
Securities as provided for by the terms of such Securities.

 
Section 12.2         Satisfaction of Sinking Fund Payments with Securities.
 

The Company (1) may deliver Outstanding Securities of a series (other than any previously called for redemption) and (2) may
apply as a credit Securities of a series which have been redeemed either at the election of the Company pursuant to the terms of such
Securities or through the application of permitted optional sinking fund payments pursuant to the terms of such Securities, in each case in
satisfaction of all or any part of any sinking fund payment with respect to any Securities of such series required to be made pursuant to the
terms of such Securities as and to the extent provided for by the terms of such Securities; provided that the Securities to be so credited have
not been previously so credited. The Securities to be so credited shall be received and credited for such purpose by the Trustee at the
Redemption Price, as specified in the Securities so to be redeemed, for redemption through operation of the sinking fund and the amount of
such sinking fund payment shall be reduced accordingly.

 
Section 12.3         Redemption of Securities for Sinking Fund.
 

Not fewer than 60 days prior to each sinking fund payment date for any Securities, the Company will deliver to the Trustee an
Officers’ Certificate specifying the amount of the next ensuing sinking fund payment for such Securities pursuant to the terms of such
Securities, 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 Securities pursuant to Section 12.2 and will also deliver to the Trustee any Securities to be so delivered. Not fewer
than 30 days prior to 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 11.3 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 11.4.  Such notice having been duly given, the redemption of such Securities
shall be made upon the terms and in the manner stated in Sections 11.6 and 11.7.
 

ARTICLE 13
 

DEFEASANCE AND COVENANT DEFEASANCE
 
Section 13.1         Company’s Option to Effect Defeasance or Covenant Defeasance.
 

The Company may elect, at its option at any time, to have Section 13.2 or Section 13.3 applied to any Securities or any series of
Securities, as the case may be, designated pursuant to Section 3.1 as being defeasible pursuant to such Section 13.2 or 13.3, in accordance
with any applicable requirements provided pursuant to Section 3.1 and upon compliance with the conditions set forth below in this Article. 
Any such election shall be evidenced by a Board Resolution or in another manner specified as contemplated by Section 3.1 for such
Securities.
 
Section 13.2         Defeasance and Discharge.
 

Upon the Company’s exercise of its option (if any) to have this Section applied to any Securities or any series of Securities, as the
case may be, the Company shall be deemed to have been discharged from its obligations, and the provisions of Article 15 shall cease to be
effective, with respect to such Securities as provided in this Section on and after the date the conditions set forth in Section 13.4 are
satisfied (hereinafter called “Defeasance”).  For this purpose, such Defeasance means that the Company shall be deemed to have paid and
discharged the entire indebtedness represented by such Securities and to have satisfied all its other obligations under such Securities and this
Indenture insofar as such Securities are concerned (and the Trustee, at the expense of the Company, shall execute proper instruments
acknowledging the same), subject to the following which shall survive until otherwise terminated or discharged hereunder:
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(1)           the rights of Holders of such Securities to receive, solely from the trust fund described in Section 13.4 and as
more fully set forth in such Section, payments in respect of the principal of and any premium and interest on such Securities when
payments are due,

 
(2)           the Company’s obligations with respect to such Securities under Sections 3.4, 3.5, 3.6, 10.2 and 10.3, and, if

applicable, Article 14,
 
(3)           the rights, powers, trusts, duties and immunities of the Trustee hereunder, and
 
(4)           this Article.
 

Subject to compliance with this Article, the Company may exercise its option (if any) to have this Section applied to any Securities
notwithstanding the prior exercise of its option (if any) to have Section 13.3 applied to such Securities.

 
Section 13.3         Covenant Defeasance.
 

Upon the Company’s exercise of its option (if any) to have this Section applied to any Securities or any series of Securities, as the
case may be:

 
(1)           the Company shall be released from any covenants provided pursuant to Sections 3.1(19) or 9.1(2) for the benefit

of the Holders of such Securities,
 
(2)           the occurrence of any event specified in Section 5.1(4) (with respect to any such covenants provided pursuant to

Section 3.1(19) or 9.1(2)) and the occurrence of any other Event of Default specified pursuant to Section 3.1, shall be deemed not to
be or result in an Event of Default, and

 
(3)           the provisions of Article 15 shall cease to be effective.
 

in each case with respect to such Securities or any series of Securities as provided in this Section on and after the date the conditions set
forth in Section 13.4 are satisfied (hereinafter called “Covenant Defeasance”).  For this purpose, such Covenant Defeasance means that,
with respect to such Securities, the Company may omit to comply with and shall have no liability in respect of any term, condition or
limitation set forth in any such specified Section (to the extent so specified in the case of Section 5.1(4) and the occurrence of any other
Event of Default specified pursuant to Section 3.1) or Article 15, whether directly or indirectly by reason of any reference elsewhere herein
to any such Section or Article or by reason of any reference in any such Section or Article to any other provision herein or in any other
document, but the remainder of this Indenture and such Securities shall be unaffected thereby.
 
Section 13.4         Conditions to Defeasance or Covenant Defeasance.
 

The following shall be the conditions to the application of Section 13.2 or Section 13.3 to any Securities or any series of Securities,
as the case may be:
 

(1)              The Company shall irrevocably have deposited or caused to be deposited with the Trustee (or another trustee
which satisfies the requirements contemplated by Section 6.9 and agrees to comply with the provisions of this Article applicable to
it) as trust funds in trust for the purpose of making the following payments, specifically pledged as security for, and dedicated solely
to, the benefits of the Holders of such Securities,

 
(A)              in the case of Securities of a series denominated in currency of the United States of America,

 
(i)            cash in currency of the United States of America in an amount, or
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(ii)           U.S. Government Obligations which through the scheduled payment of principal and interest in

respect thereof in accordance with their terms will provide, not later than one day before the due date of any
payment, an amount in cash, or

 
(iii)          a combination thereof, or
 

(B)              in the case of Securities of a series denominated in currency other than that of the United States of
America,

 
(i)            cash in the currency in which such series of Securities is denominated in an amount, or
 
(ii)           Foreign Government Obligations which through the scheduled payment of principal and

interest in respect thereof in accordance with their terms will provide, not later than one day before the due date of
any payment, an amount in cash, or

 
(iii)          a combination thereof,
 

in each case sufficient, in the opinion of a nationally recognized firm of independent public accountants expressed in a written
certification thereof delivered to the Trustee, to pay and discharge, and which shall be applied by the Trustee (or any such other
qualifying trustee) to pay and discharge, the principal of and any premium and interest on such Securities on the respective Stated
Maturities, in accordance with the terms of this Indenture and such Securities.
 

(2)              In the event of an election to have Section 13.2 apply to any Securities or any series of Securities, as the case
may be, the Company shall have delivered to the Trustee an Opinion of Counsel stating that (A) the Company has received from, or
there has been published by, the Internal Revenue Service a ruling or (B) since the date of this instrument, there has been a change
in the applicable Federal income tax law, in either case (A) or (B) to the effect that, and based thereon such opinion shall confirm
that, the Holders of such Securities will not recognize gain or loss for Federal income tax purposes as a result of the deposit,
Defeasance and discharge to be effected with respect to such Securities and will be subject to Federal income tax on the same
amount, in the same manner and at the same times as would be the case if such deposit, Defeasance and discharge were not to
occur.

 
(3)               In the event of an election to have Section 13.3 apply to any Securities or any series of Securities, as the case

may be, the Company shall have delivered to the Trustee an Opinion of Counsel to the effect that the Holders of such Securities will
not recognize gain or loss for Federal income tax purposes as a result of the deposit and Covenant Defeasance to be effected with
respect to such Securities and will be subject to Federal income tax on the same amount, in the same manner and at the same times
as would be the case if such deposit and Covenant Defeasance were not to occur.

 
(4)              The Company shall have delivered to the Trustee an Officers’ Certificate to the effect that neither such

Securities nor any other Securities of the same series, if then listed on any securities exchange, will be delisted as a result of such
deposit.

 
(5)              No event which is, or after notice or lapse of time or both would become, an Event of Default with respect to

such Securities or any other Securities shall have occurred and be continuing at the time of such deposit or, with regard to any such
event specified in Sections 5.1(5) and (6), at any time on or prior to the 90th day after the date of such deposit (it being understood
that this condition shall not be deemed satisfied until after such 90th day).

 
(6)              Such Defeasance or Covenant Defeasance shall not cause the Trustee to have a conflicting interest within the

meaning of the Trust Indenture Act (assuming all Securities are in default within the meaning of such Act).
 

44



 
 
(7)              Such Defeasance or Covenant Defeasance shall not result in a breach or violation of, or constitute a default

under, this Indenture or any other agreement or instrument to which the Company is a party or by which it is bound.
 
(8)              Such Defeasance or Covenant Defeasance shall not result in the trust arising from such deposit constituting an

investment company within the meaning of the Investment Company Act unless such trust shall be registered under such Act or
exempt from registration thereunder.

 
(9)              At the time of such deposit,
 

(A)               no default in the payment of any principal of or premium or interest on any Senior Debt shall have
occurred and be continuing,

 
(B)                no event of default with respect to any Senior Debt shall have resulted in such Senior Debt becoming,

and continuing to be, due and payable prior to the date on which it would otherwise have become due and payable (unless
payment of such Senior Debt has been made or duly provided for), and

 
(C)                no other event of default with respect to any Senior Debt shall have occurred and be continuing

permitting (after notice or lapse of time or both) the holders of such Senior Debt (or a trustee on behalf of such holders) to
declare such Senior Debt due and payable prior to the date on which it would otherwise have become due and payable.
 
(10)              The Company shall have delivered to the Trustee an Officers’ Certificate and an Opinion of Counsel, each

stating that all conditions precedent with respect to such Defeasance or Covenant Defeasance have been complied with.
 

Section 13.5         Deposited Money, U.S. Government Obligations and Foreign Government Obligations to be Held in Trust;
Miscellaneous Provisions.
 

Subject to the provisions of the last paragraph of Section 10.3, all money, U.S. Government Obligations and Foreign Government
Obligations (including the proceeds thereof) deposited with the Trustee or other qualifying trustee (solely for purposes of this Section and
Section 13.6, the Trustee and any such other trustee are referred to collectively as the “Trustee”) pursuant to Section 13.4 in respect of any
Securities shall 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 such Paying Agent (including the Company acting as its own 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 and any premium and
interest, but money so held in trust need not be segregated from other funds except to the extent required by law.  Money, U.S. Government
Obligations and Foreign Government Obligations so held in trust shall not be subject to the provisions of Article 15. The Company shall
pay and indemnify the Trustee against any tax, fee or other charge imposed on or assessed against the U.S. Government Obligations or
Foreign Government Obligations deposited pursuant to Section 13.4 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 Outstanding Securities.  Anything in this Article to the
contrary notwithstanding, the Trustee shall deliver or pay to the Company from time to time upon Company Request any money, U.S.
Government Obligations or Foreign Government Obligations held by it as provided in Section 13.4 with respect to any Securities which, in
the opinion of a nationally recognized firm of independent public accountants expressed in a written certification thereof delivered to the
Trustee, are in excess of the amount thereof which would then be required to be deposited to effect the Defeasance or Covenant Defeasance,
as the case may be, with respect to such Securities.
 
Section 13.6         Reinstatement.
 

If the Trustee or the Paying Agent is unable to apply any money in accordance with this Article with respect to any Securities by
reason of any order or judgment of any court or governmental authority enjoining, restraining or otherwise prohibiting such application,
then the obligations under this Indenture and such Securities from which the Company has been discharged or released pursuant to
Section 13.2 or 13.3 shall be revived and reinstated as though no deposit had occurred pursuant to this Article with respect to such
Securities, until such time as the Trustee or Paying Agent is permitted to apply all money held in trust pursuant to Section 13.5 with respect
to such Securities in accordance with this Article; provided, however, that if the Company makes any payment of principal of or any
premium or interest on any such Security following such reinstatement of its obligations, the Company shall be subrogated to the rights (if
any) of the Holders of such Securities to receive such payment from the money so held in trust.
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ARTICLE 14
 

CONVERSION OF SECURITIES
 
Section 14.1         Conversion.
 

The terms of any conversion provision that shall be applicable to the Securities of any series shall be set forth in one or more
indentures supplemental hereto for the Securities of such series.

 
ARTICLE 15

 
SUBORDINATION OF SECURITIES

 
Section 15.1         Agreement of Subordination.
 

Except as otherwise provided in a supplemental indenture or pursuant to Section 3.1, the Company covenants and agrees, and each
Holder of Securities issued hereunder by its acceptance thereof likewise covenants and agrees, that all Securities shall be issued subject to
the provisions of this Article 15; and each Person holding any Security, whether upon original issue or upon transfer, assignment or
exchange thereof, accepts and agrees to be bound by such provisions.

 
The payment of the principal of, premium, if any, and interest on all Securities (including, but not limited to, the redemption price

with respect to the Securities called for redemption in accordance with Article 11 as provided in the Indenture) issued hereunder shall, to
the extent and in the manner hereinafter set forth, be subordinated and subject in right of payment to the prior payment in full of all Senior
Debt, whether outstanding at the date of this Indenture or thereafter incurred.

 
No provision of this Article 15 shall prevent the occurrence of any default or Event of Default hereunder.
 

Section 15.2         Payments to Holders.
 

No payment shall be made with respect to the principal of, or premium, if any, or interest on the Securities (including, but not
limited to, the redemption price with respect to the Securities to be called for redemption in accordance with Article 11 as provided in the
Indenture), except payments and distributions made by the Trustee as permitted by the first or second paragraph of Section 15.5, if:

 
(i)                a default in the payment of principal, premium, if any, interest, rent or other obligations due

on any Senior Debt occurs and is continuing (or, in the case of Senior Debt for which there is a period of grace, in
the event of such a default that continues beyond the period of grace, if any, specified in the instrument or lease
evidencing such Senior Debt) (a “Payment Default”), unless and until such default shall have been cured or
waived or shall have ceased to exist; or

 
(ii)                a default, other than a Payment Default, on any Designated Senior Debt occurs and is

continuing that then permits holders of such Designated Senior Debt to accelerate its maturity and the Trustee
receives a notice of the default (a “Payment Blockage Notice”) from a holder of Designated Senior Debt, a
Representative of Designated Senior Debt or the Company (a “Non-Payment Default”).
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If the Trustee receives any Payment Blockage Notice pursuant to clause (ii) above, no subsequent Payment Blockage Notice shall

be effective for purposes of this Section unless and until at least 365 days shall have elapsed since the initial effectiveness of the
immediately prior Payment Blockage Notice.  No Non-Payment Default that existed or was continuing on the date of delivery of any
Payment Blockage Notice to the Trustee shall be, or be made, the basis for a subsequent Payment Blockage Notice.

 
The Company may and shall resume payments on and distributions in respect of the Securities upon the earlier of:
 

(2)                 in the case of any Payment Default, the date upon which the Payment Default is cured or waived or ceases to
exist, or

 
(3)                 in the case of a Non-Payment Default, the earlier of (a) the date upon which such Non-Payment Default is

cured, waived or ceases to exist or (b) 179 days after the date on which the applicable Payment Blockage Notice is received by the
Trustee,

 
unless this Article 15 otherwise prohibits the payment or distribution at such time.
 

Upon any payment or distribution of assets of the Company of any kind or character, whether in cash, property or securities, to
creditors upon any dissolution or winding-up or liquidation or reorganization of the Company, whether voluntary or involuntary or in
bankruptcy, insolvency, reorganization, liquidation, receivership or other proceedings, or upon an assignment for the benefit of creditors or
any marshalling of the assets and liabilities of the Company, or otherwise, all amounts due or to become due upon all Senior Debt shall first
be paid in full in cash or other payment satisfactory to the holders of such Senior Debt, or payment thereof in accordance with its terms
provided for in cash or other payment satisfactory to the holders of such Senior Debt, before any payment is made on account of the
principal of, premium, if any, or interest on the Securities (except payments made pursuant to Article 4 from monies deposited with the
Trustee pursuant thereto prior to commencement of proceedings for such dissolution, winding-up, liquidation, reorganization, assignment
for the benefit of creditors or the marshalling of assets and liabilities of the Company); and upon any such dissolution, winding-up,
liquidation, reorganization, assignment for the benefit of creditors or marshalling of assets and liabilities of the Company or bankruptcy,
insolvency, receivership or other proceeding, any payment by the Company, or distribution of assets of the Company of any kind or
character, whether in cash, property or securities, to which the Holders of the Securities or the Trustee would be entitled, except for the
provision of this Article 15, shall (except as aforesaid) be paid by the Company or by any receiver, trustee in bankruptcy, liquidating
trustee, agent or other Person making such payment or distribution, or by the Holders of the Securities or by the Trustee under this
Indenture if received by them or it, directly to the holders of Senior Debt (pro rata to such holders on the basis of the respective amounts of
Senior Debt held by such holders, or as otherwise required by law or a court order) or their Representative or Representatives, or to the
trustee or trustees under any indenture pursuant to which any instruments evidencing any Senior Debt may have been issued, as their
respective interests may appear, to the extent necessary to pay all Senior Debt in full, in cash or other payment satisfactory to the holders of
such Senior Debt, after giving effect to any concurrent payment or distribution to or for the holders of Senior Debt, before any payment or
distribution or provision therefor is made to the Holders of the Securities or to the Trustee.

 
For purposes of this Article 15, the words, “cash, property or securities” shall not be deemed to include shares of stock of the

Company as reorganized or readjusted, or securities of the Company or any other corporation provided for by a plan of reorganization or
readjustment, the payment of which is subordinated at least to the extent provided in this Article 15 with respect to the Securities to the
payment of all Senior Debt which may at the time be outstanding; provided that (i) the Senior Debt is assumed by the new corporation, if
any, resulting from any reorganization or readjustment, and (ii) the rights of the holders of Senior Debt (other than leases which are not
assumed by the Company or the new corporation, as the case may be) are not, without the consent of such holders, altered by such
reorganization or readjustment.  The consolidation of the Company with, or the merger of the Company into, another corporation or the
liquidation or dissolution of the Company following the conveyance or transfer of its property as an entirety, or substantially as an entirety,
to another corporation upon the terms and conditions provided for in Article 8 shall not be deemed a dissolution, winding-up, liquidation or
reorganization for the purposes of this Section 15.2 if such other corporation shall, as a part of such consolidation, merger, conveyance or
transfer, comply with the conditions stated in Article 8.
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In the event of the acceleration of the Securities because of an Event of Default, no payment or distribution shall be made to the
Trustee or any Holder of Securities in respect of the principal of, premium, if any, or interest on the Securities (including, but not limited to,
the redemption price with respect to the Securities called for redemption in accordance with Article 11 as provided in the Indenture), except
payments and distributions made by the Trustee as permitted by the first or second paragraph of Section 15.5, until all Senior Debt has been
paid in full in cash or other payment satisfactory to the holders of Senior Debt or such acceleration is rescinded in accordance with the
terms of this Indenture.  If payment of the Securities is accelerated because of an Event of Default, the Company shall promptly notify
holders of Senior Debt of the acceleration.

 
In the event that, notwithstanding the foregoing provisions, any payment or distribution of assets of the Company of any kind or

character, whether in cash, property or securities (including, without limitation, by way of setoff or otherwise), prohibited by the foregoing,
shall be received by the Trustee or the Holders of the Securities before all Senior Debt is paid in full in cash or other payment satisfactory
to the holders of such Senior Debt, or provision is made for such payment thereof in accordance with its terms in cash or other payment
satisfactory to the holders of such Senior Debt, such payment or distribution shall be held in trust for the benefit of and shall be paid over or
delivered to the holders of Senior Debt or their Representative or Representatives, or to the trustee or trustees under any indenture pursuant
to which any instruments evidencing any Senior Debt may have been issued, as their respective interests may appear, as calculated by the
Company, for application to the payment of all Senior Debt remaining unpaid to the extent necessary to pay all Senior Debt in full in cash
or other payment satisfactory to the holders of such Senior Debt, after giving effect to any concurrent payment or distribution to or for the
holders of such Senior Debt.

 
Nothing in this Section 15.2 shall apply to claims of, or payments to, the Trustee under or pursuant to Section 6.7.  This

Section 15.2 shall be subject to the further provisions of Section 15.5.
 

Section 15.3           Subrogation of Securities.
 

Subject to the payment in full of all Senior Debt, the rights of the Holders of the Securities shall be subrogated to the extent of the
payments or distributions made to the holders of such Senior Debt pursuant to the provisions of this Article 15 (equally and ratably with the
holders of all indebtedness of the Company which by its express terms is subordinated to other indebtedness of the Company to
substantially the same extent as the Securities are subordinated and is entitled to like rights of subrogation) to the rights of the holders of
Senior Debt to receive payments or distributions of cash, property or securities of the Company applicable to the Senior Debt until the
principal, premium, if any, and interest on the Securities shall be paid in full; and, for the purposes of such subrogation, no payments or
distributions to the holders of the Senior Debt of any cash, property or securities to which the Holders of the Securities or the Trustee would
be entitled except for the provisions of this Article 15, and no payment over pursuant to the provisions of this Article 15, to or for the benefit
of the holders of Senior Debt by Holders of the Securities or the Trustee, shall, as between the Company, its creditors other than holders of
Senior Debt, and the Holders of the Securities, be deemed to be a payment by the Company to or on account of the Senior Debt; and no
payments or distributions of cash, property or securities to or for the benefit of the Holders of the Securities pursuant to the subrogation
provisions of this Article 15, which would otherwise have been paid to the holders of Senior Debt shall be deemed to be a payment by the
Company to or for the account of the Securities.  It is understood that the provisions of this Article 15 are and are intended solely for the
purposes of defining the relative rights of the Holders of the Securities, on the one hand, and the holders of the Senior Debt, on the other
hand.

 
Nothing contained in this Article 15 or elsewhere in this Indenture or in the Securities is intended to or shall impair, as among the

Company, its creditors other than the holders of Senior Debt, and the Holders of the Securities, the obligation of the Company, which is
absolute and unconditional, to pay to the Holders of the Securities the principal of (and premium, if any) and interest on the Securities as
and when the same shall become due and payable in accordance with their terms, or is intended to or shall affect the relative rights of the
Holders of the Securities and creditors of the Company other than the holders of the Senior Debt, nor shall anything herein or therein
prevent the Trustee or the Holder of any Security from exercising all remedies otherwise permitted by applicable law upon default under
this Indenture, subject to the rights, if any, under this Article 15 of the holders of Senior Debt in respect of cash, property or securities of the
Company received upon the exercise of any such remedy.
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Upon any payment or distribution of assets of the Company referred to in this Article 15, the Trustee, subject to the provisions of

Section 6.1, and the Holders of the Securities shall be entitled to rely upon any order or decree made by any court of competent jurisdiction
in which such bankruptcy, dissolution, winding-up, liquidation or reorganization proceedings are pending, or a certificate of the receiver,
trustee in bankruptcy, liquidating trustee, agent or other person making such payment or distribution, delivered to the Trustee or to the
Holders of the Securities, for the purpose of ascertaining the persons entitled to participate in such distribution, the holders of the Senior
Debt and other indebtedness of the Company, the amount thereof or payable thereon and all other facts pertinent thereto or to this
Article 15.

 
Section 15.4        Authorization to Effect Subordination.
 

Each Holder of a Security by the holder’s acceptance thereof authorizes and directs the Trustee on the holder’s behalf to take such
action as may be necessary or appropriate to effectuate the subordination as provided in this Article 15 and appoints the Trustee to act as
the holder’s attorney-in-fact for any and all such purposes.  If the Trustee does not file a proper proof of claim or proof of debt in the form
required in any proceeding referred to in Section 5.4 hereof at least 30 days before the expiration of the time to file such claim, the holders
of any Senior Debt or their representatives are hereby authorized to file an appropriate claim for and on behalf of the Holders of the
Securities.

 
Section 15.5        Notice to Trustee.
 

The Company shall give prompt written notice in the form of an Officers’ Certificate to a Responsible Officer of the Trustee and
to any Paying Agent of any fact known to the Company which would prohibit the making of any payment of monies to or by the Trustee or
any Paying Agent in respect of the Securities pursuant to the provisions of this Article 15.  Notwithstanding the provisions of this Article 15
or any other provision of this Indenture, the Trustee shall not be charged with knowledge of the existence of any facts which would prohibit
the making of any payment of monies to or by the Trustee in respect of the Securities pursuant to the provisions of this Article 15, unless
and until a Responsible Officer of the Trustee shall have received written notice thereof at the Corporate Trust Office from the Company
(in the form of an Officers’ Certificate) or a Representative or a holder or holders of Senior Debt or from any trustee therefor; and before the
receipt of any such written notice, the Trustee, subject to the provisions of Section 6.1, shall be entitled in all respects to assume that no
such facts exist; provided that if on a date not fewer than two Business Days prior to the date upon which by the terms hereof any such
monies may become payable for any purpose (including, without limitation, the payment of the principal of, or premium, if any, or interest
on any Security) the Trustee shall not have received, with respect to such monies, the notice provided for in this Section 15.5, then,
anything herein contained to the contrary notwithstanding, the Trustee shall have full power and authority to receive such monies and to
apply the same to the purpose for which they were received, and shall not be affected by any notice to the contrary which may be received
by it on or after such prior date.
 

Notwithstanding anything in this Article 15 to the contrary, nothing shall prevent any payment by the Trustee to the Holders of
monies deposited with it pursuant to Section 4.1, and any such payment shall not be subject to the provisions of Section 15.1 or 15.2.

 
The Trustee, subject to the provisions of Section 6.1, shall be entitled to rely on the delivery to it of a written notice by a

Representative or a person representing himself to be a holder of Senior Debt (or a trustee on behalf of such holder) to establish that such
notice has been given by a Representative or a holder of Senior Debt or a trustee on behalf of any such holder or holders.  The Trustee shall
not be required to make any payment or distribution to or on behalf of a holder of Senior Debt pursuant to this Article 15 unless it has
received satisfactory evidence as to the amount of Senior Debt held by such person, the extent to which such person is entitled to participate
in such payment or distribution and any other facts pertinent to the rights of such person under this Article 15.
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Section 15.6        Trustee’s Relation to Senior Debt.
 

The Trustee in its individual capacity shall be entitled to all the rights set forth in this Article 15 in respect of any Senior Debt at
any time held by it, to the same extent as any other holder of Senior Debt, and nothing in this Indenture shall deprive the Trustee of any of
its rights as such holder.

 
With respect to the holders of Senior Debt, the Trustee undertakes to perform or to observe only such of its covenants and

obligations as are specifically set forth in this Article 15, and no implied covenants or obligations with respect to the holders of Senior Debt
shall be read into this Indenture against the Trustee.  The Trustee shall not be deemed to owe any fiduciary duty to the holders of Senior
Debt and, subject to the provisions of Section 6.1, the Trustee shall not be liable to any holder of Senior Debt (i) for any failure to make any
payments or distributions to such holders or (ii) if it shall pay over or deliver to Holders of Securities, the Company or any other Person
money or assets to which any holder of Senior Debt shall be entitled by virtue of this Article 15 or otherwise.

 
Section 15.7        No Impairment of Subordination.
 

No right of any present or future holder of any Senior Debt to enforce subordination as herein provided shall at any time in any
way be prejudiced or impaired by any act or failure to act on the part of the Company or by any act or failure to act, in good faith, by any
such holder, or by any noncompliance by the Company, the Trustee or any Holder of Securities with the terms, provisions and covenants of
this Indenture, regardless of any knowledge thereof which any such holder may have or otherwise be charged with.
 
Section 15.8        Certain Conversions/Exchanges Deemed Payment.
 

For the purposes of this Article 15 only, (1) the issuance and delivery of junior securities upon conversion or exchange of
Securities in accordance with Article 14 or any supplemental indenture with respect to such series of securities or otherwise (except upon
conversion of the Securities in accordance with their terms) shall not be deemed to constitute a payment or distribution on account of the
principal of (or premium, if any) or interest on Securities or on account of the purchase or other acquisition of Securities, and (2) the
payment, issuance or delivery of cash (except in satisfaction of fractional shares upon conversion, if applicable), property or securities
(other than junior securities) upon conversion or exchange of a Security shall be deemed to constitute payment on account of the principal
of such Security.  For the purposes of this Section 15.8, the term “junior securities” means (a) shares of any stock of any class of the
Company, or (b) securities of the Company which are subordinated in right of payment to all Senior Debt which may be outstanding at the
time of issuance or delivery of such securities to substantially the same extent as, or to a greater extent than, the Securities are so
subordinated as provided in this Article.  Nothing contained in this Article 15 or elsewhere in this Indenture or in the Securities is intended
to or shall impair, as among the Company, its creditors other than holders of Senior Debt and the Holders of Securities, the right, which is
absolute and unconditional, of the Holder of any Security to convert such Security in accordance with Article 14.

 
Section 15.9        Article Applicable to Paying Agents.
 

If at any time any Paying Agent other than the Trustee shall have been appointed by the Company and be then acting hereunder,
the term “Trustee” as used in this Article shall (unless the context otherwise requires) be construed as extending to and including such
Paying Agent within its meaning as fully for all intents and purposes as if such Paying Agent were named in this Article in addition to or in
place of the Trustee; provided, however, that the first paragraph of Section 15.5 shall not apply to the Company or any Affiliate of the
Company if the Company or such Affiliate acts as Paying Agent.

 
The Trustee shall not be responsible for the actions or inactions of any other Paying Agents (including the Company if acting as its

own Paying Agent) and shall have no control of any funds held by such other Paying Agents.
 

Section 15.10        Senior Debt Entitled to Rely.
 

The holders of Senior Debt (including, without limitation, Designated Senior Debt) shall have the right to rely upon this
Article 15, and no amendment or modification of the provisions contained herein shall diminish the rights of such holders unless such
holders shall have agreed in writing thereto.
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Section 15.11        Reliance on Judicial Order or Certificate of Liquidating Agent .
 

Upon any payment or distribution of assets of the Company referred to in this Article, the Trustee and the Holders shall be entitled
to rely upon any order or decree entered by any court of competent jurisdiction in which such dissolution, winding up, liquidation,
reorganization, assignment for the benefit of creditors or marshalling of assets and liabilities of the Company or bankruptcy, insolvency,
receivership or other like proceeding is pending, or a certificate of the trustee in bankruptcy, liquidating trustee, custodian, receiver,
assignee for the benefit of creditors, agent or other person making such payment or distribution, delivered to the Trustee or to the Holders,
for the purpose of ascertaining the persons entitled to participate in such payment or distribution, the holders of Senior Debt and other
indebtedness of the Company, the amount thereof or payable thereon, the amount or amounts paid or distributed thereon and all other facts
pertinent thereto or to this Article.
 
Section 15.12        Trust Monies Not Subordinated.
 

Notwithstanding anything contained herein to the contrary, payments from money, U.S. Government Obligations and/or Foreign
Government Obligations held in trust under Article 4 or Article 13 by the Trustee for the payment of the principal of, premium, if any, and
interest on the Securities shall not be subordinated to the prior payment in full of any Senior Debt of the Company or subject to the
restrictions set forth in this Article 15, and none of the Holders shall be obligated to pay over any such amount to the Company or any
holder of Senior Debt of the Company or any other creditor of the Company.

 
[Remainder of page intentionally left blank]
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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.

 
 PROFESSIONAL DIVERSITY NETWORK, INC.
  
 By:
  
 Title:
  
 as Trustee
  
 By:
  
 Title:
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September 7, 2018

 
Professional Diversity Network, Inc.
801 W. Adams Street, Sixth Floor
Chicago, Illinois 60607
 
Ladies and Gentlemen:
 

We have acted as counsel to Professional Diversity Network, Inc., a Delaware corporation (the “Company”), in connection with
the registration, pursuant to a registration statement on Form S-3 (the “Registration Statement”), filed by the Company with the Securities
and Exchange Commission (the “Commission”) under the Securities Act of 1933, as amended (the “Act”), relating to the offering and sale
from time to time, as set forth in the Registration Statement, the form of prospectus contained therein (the “Prospectus”), and one or more
supplements to the Prospectus (each, a “Prospectus Supplement”), by the Company of up to $25,000,000 aggregate initial offering price of
Securities consisting of (i) shares of the Company’s common stock, par value $0.01 per share (the “Common Stock”), or (ii) shares of the
Company’s preferred stock, par value $0.01 per share (the “Preferred Stock”), or (iii) debt securities (“Debt Securities”), or (iv) warrants
(“Warrants”) to purchase Common Stock or Preferred Stock, or (v) subscription rights (“Rights”) entitling the holders thereof to purchase
shares of Common Stock or Preferred Stock, or (vi) units consisting of Common Stock, Preferred Stock, Debt Securities, Rights or
Warrants, or any combination thereof, in one or more series (the “Units”). The Common Stock, Preferred Stock, Debt Securities, Warrants,
Rights and Units are collectively referred to herein as the “Securities.”
 

We have examined originals or certified copies of such corporate records of the Company and other certificates and documents of
officials of the Company, public officials and others as we have deemed appropriate for purposes of this letter. We have assumed the
genuineness of all signatures, the legal capacity of each natural person signing any document reviewed by us, the authority of each person
signing in a representative capacity (other than the Company) any document reviewed by us, the authenticity of all documents submitted to
us as originals and the conformity to authentic original documents of all copies submitted to us or filed with the Commission as conformed
and certified or reproduced copies. As to any facts material to our opinion, we have made no independent investigation of such facts and
have relied, to the extent that we deem such reliance proper, upon certificates of public officials and officers or other representatives of the
Company.
 

Based upon the foregoing and subject to the assumptions, exceptions, qualifications and limitations set forth herein, we are of the
opinion that:
 

1. With respect to Securities constituting Common Stock to be sold by the Company, when (i) the Company has taken all
necessary action to authorize and approve the issuance of such Common Stock, the terms of the offering thereof and related matters and (ii)
such Common Stock has been issued and delivered, with certificates representing such Common Stock having been duly executed,
countersigned, registered and delivered or, if uncertificated, valid book-entry notations therefor having been made in the share register of
the Company, in accordance with the terms of the applicable definitive purchase, underwriting or similar agreement or, if such Common
Stock is issuable upon the exercise of Warrants or Rights, the applicable warrant or rights agreement therefor, against payment (or delivery)
of the consideration therefor provided for therein, such Common Stock (including any Common Stock duly issued upon exercise of
Warrants or Rights that are exercisable to purchase Common Stock) will have been duly authorized and validly issued and will be fully
paid and non-assessable.
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2. With respect to Securities constituting Preferred Stock, when (i) the Company has taken all necessary action to authorize and
approve the issuance and terms of the shares of the series of such Preferred Stock, the terms of the offering thereof and related matters,
including the adoption of a resolution fixing the number of shares in any series of Preferred Stock and the designation of relative rights,
preferences and limitations in any series of Preferred Stock and the filing of a certificate of designation with respect to the series with the
Secretary of State of the State of Delaware as required by General Corporation Law of the State of Delaware and (ii) such Preferred Stock
has been issued and delivered, with certificates representing such Preferred Stock having been duly executed, countersigned, registered and
delivered or, if uncertificated, valid book-entry notations therefor having been made in the share register of the Company, in accordance
with the terms of the applicable definitive purchase, underwriting or similar agreement or, if such Preferred Stock is issuable upon the
exercise of Warrants or Rights, the applicable warrant or rights agreement therefor, against payment (or delivery) of the consideration
therefor provided for therein, such Preferred Stock (including any Preferred Stock duly issued upon exercise of Warrants that are
exercisable to purchase Preferred Stock) will have been duly authorized and validly issued and will be fully paid and non-assessable.

 
3. With respect to Securities constituting Debt Securities to be issued under one or more indentures (each, an “Indenture”), when

(i) the terms of the Debt Securities have been established in accordance with the Indenture, (ii) the Indenture has been qualified under the
Trust Indenture Act of 1939, as amended, (iii)the Indenture and the applicable supplement thereto, if any, has been duly authorized and
validly executed and delivered by the Company and the trustee thereunder and (iv) the Debt Securities have been executed, issued,
delivered and authenticated in accordance with the terms of the Indenture and the applicable purchase, underwriting or similar agreement
against the receipt of requisite consideration therefor provided for therein, the Debt Securities will constitute legal, valid and binding
obligations of the Company.
 

4. With respect to the Warrants, when (i) the Company’s board of directors (the “Board”) has taken all necessary corporate action
to approve the creation of and the issuance and terms of the Warrants, the terms of the offering thereof and related matters; (ii) the warrant
agreement or agreements relating to the Warrants have been duly authorized and validly executed and delivered by the Company and the
warrant agent appointed by the Company; and (iii) the Warrants or certificates representing the Warrants have been duly executed,
countersigned, registered and delivered in accordance with the appropriate warrant agreement or agreements and the applicable definitive
purchase, underwriting or similar agreement approved by the Board, upon payment of the consideration therefor provided for therein, the
Warrants will be validly issued and will be valid and binding obligations of the Company, enforceable against the Company in accordance
with their terms.
 

5. With respect to Securities constituting Rights, when (i) the Board has taken all necessary corporate actions to approve the
creation of and the issuance and terms of the Rights, terms of the offering thereof and related matters; (ii) the agreement or agreements
relating to the Securities comprising the Rights have been duly authorized and validly executed and delivered by the Company; (iii) any
shares of Common Stock or Preferred Stock that are a component of any Rights are validly issued, fully paid and non-assessable and any
other Securities that are components of any Rights are valid and binding obligations of the Company, enforceable against the Company in
accordance with their respective terms; the Rights will be valid and legally binding obligations of the Company, enforceable against the
Company in accordance with their respective terms.
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With respect to Securities constituting Units, when (i) the Board has taken all necessary corporate action to approve the creation of

and the issuance and terms of the Units, terms of the offering thereof and related matters; (ii) the agreement or agreements relating to the
Securities comprising the Units have been duly authorized and validly executed and delivered by the Company; and (iii) the certificates
representing the Securities comprising the Units have been duly executed, countersigned, registered and delivered in accordance with the
appropriate agreements, the Units will be valid and binding obligations of the Company enforceable against the Company in accordance
with the their terms.

 
The opinions and other matters in this letter are qualified in their entirety and subject to the following:

 
A. With respect to the opinions above, we have assumed that, in the case of each offering and sale of Securities, (i) the

Registration Statement, and any amendments thereto (including post-effective amendments), will have become effective under the
Act and such effectiveness or qualification shall not have been terminated or rescinded; (ii) a Prospectus Supplement will have been
prepared and filed with the Commission describing such Securities; (iii) such Securities will have been issued and sold in
compliance with applicable United States federal and state securities Laws (hereinafter defined) and pursuant to and in the manner
stated in the Registration Statement and the applicable Prospectus Supplement; (iv) unless such Securities constitute Common Stock
or Preferred Stock issuable upon exchange or conversion of Securities constituting Common Stock or Preferred Stock, or Common
Stock or Preferred Stock issuable upon exercise of Warrants or Rights, a definitive purchase, underwriting or similar agreement with
respect to the issuance and sale of such Securities will have been duly authorized, executed and delivered by the Company and the
other parties thereto; (v) at the time of the issuance of such Securities, (a) the Company will validly exist and be duly qualified and
in good standing under the laws of its jurisdiction of incorporation and (b) the Company will have the necessary corporate power
and due authorization; (vi) the terms of such Securities and of their issuance and sale will have been established in conformity with
and so as not to violate, or result in a default under or breach of, the amended and restated certificate of incorporation and bylaws of
the Company and any applicable law or any agreement or instrument binding upon the Company and so as to comply with any
requirement or restriction imposed by any court or governmental or regulatory body having jurisdiction over the Company; (vii) if
such Securities constitute Common Stock or Preferred Stock, (a) sufficient shares of Common Stock or Preferred Stock will be
authorized for issuance under the amended and restated certificate of incorporation of the Company that have not otherwise been
issued or reserved for issuance and (b) the consideration for the issuance and sale of such Common Stock or Preferred Stock
established by the Board and provided for in the applicable definitive purchase, underwriting or similar agreement (or, if Common
Stock or Preferred Stock is issuable upon exercise of Warrants or Rights, the applicable warrant or rights agreement) will not be less
than the par value of such Common Stock or Preferred Stock; (viii) if such Securities constitute Common Stock or Preferred Stock
issuable upon exercise of Warrants or Rights, the action with respect to such Warrants or Rights referred to in Paragraphs 4 and 5
above will have been taken; and (ix) if such Securities constitute Warrants or Rights that are exercisable for Securities constituting
Common Stock or Preferred Stock, the Company will have then taken all necessary action to authorize and approve the issuance of
such Common Stock or Preferred Stock upon exercise of such Warrants or Rights, the terms of such exercise and related matters
and to reserve such Common Stock or Preferred Stock for issuance upon such exercise.

 
B. This letter is limited to matters governed by the General Corporation Law of the State of Delaware and by the laws of

the State of New York (“Laws”).
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C. This letter is limited to the matters stated herein, and no opinion is implied or may be inferred beyond the matters
expressly stated. We assume herein no obligation, and hereby disclaim any obligation, to make any inquiry after the date hereof or
to advise you of any future changes in the foregoing or of any fact or circumstance that may hereafter come to our attention.

 
D. The matters expressed in this letter are subject to and qualified and limited by (i) applicable bankruptcy, insolvency,

fraudulent transfer and conveyance, reorganization, moratorium and similar laws affecting creditors’ rights and remedies generally,
and (ii) general principles of equity, including principles of commercial reasonableness, good faith and fair dealing (regardless of
whether enforcement is sought in a proceeding at law or in equity).
 
We hereby consent to the filing of this opinion as Exhibit 5.1 to the Registration Statement and to the use of our name under the

caption “Legal Matters” in the Registration Statement and in the Prospectus and in any supplement thereto. In giving this consent, we do
not thereby admit that we are within the category of persons whose consent is required under Section 7 of the Act or the rules and
regulations of the Commission promulgated thereunder.

 
 Very truly yours,
  
 /s/ Sichenzia Ross Ference LLP
  
 Sichenzia Ross Ference LLP
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INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM’S CONSENT

 
We consent to the incorporation by reference in this Registration Statement of Professional Diversity Network, Inc. on Form S-3 of our
report dated March 30, 2018, with respect to our audits of the consolidated financial statements of Professional Diversity Network, Inc. and
Subsidiaries as of December 31, 2017 and 2016 and for the years ended December 31, 2017 and 2016 appearing in the Annual Report on
Form 10-K of Professional Diversity Network, Inc. for the year ended December 31, 2017. We also consent to the reference to our firm
under the heading “Experts” in the Prospectus, which is part of this Registration Statement.
 
/s/ Marcum llp  
  
Marcum llp  
Melville, NY  
September 7, 2018  
 
   



 


