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PROSPECTUS SUPPLEMENT

(To Prospectus dated January 27, 2010)

700,000 Shares

8.5% Series B Cumulative Preferred Stock

(Liquidation Preference $25.00 Per Share)

We are offering up to 700,000 shares of our 8.5% Series B Cumulative Preferred Stock, which we refer to as the Series B Preferred Stock.
Distributions on the Series B Preferred Stock will be payable quarterly at an annual rate of 8.5% of the $25.00 liquidation preference, or $2.125
per share of Series B Preferred Stock per year. The first distribution on the Series B Preferred Stock sold in this offering will be paid on April 1,
2013, will be for less than a full quarter and will reflect distributions accumulated from (but excluding) the date of original issuance through
April 1, 2013.

Generally, we may not redeem the Series B Preferred Stock until January 31, 2018. On and after January 31, 2018, we may, at our option,
redeem the Series B Preferred Stock, in whole or from time to time in part, by paying $25.00 per share, plus any accrued and unpaid
distributions to, but not including, the date of redemption. In addition, upon the occurrence of a Change of Control (as defined herein), we may,
at our option, redeem the Series B Preferred Stock, in whole or in part within 120 days after the first date on which such Change of Control
occurred, by paying $25.00 per share, plus any accrued and unpaid distributions to, but not including, the date of redemption. To the extent we
exercise our redemption right relating to the Series B Preferred Stock, the holders of Series B Preferred Stock will not be permitted to exercise
the conversion right described below in respect of their shares called for redemption. The Series B Preferred Stock has no maturity date and will
remain outstanding indefinitely unless redeemed by us or converted in connection with a Change of Control by the holders of Series B Preferred
Stock.

Upon the occurrence of a Change of Control, each holder of Series B Preferred Stock will have the right (subject to our right to redeem the
Series B Preferred Stock in whole or in part, as described above, prior to the Change of Control Conversion Date (as defined herein)) to convert
some or all of the Series B Preferred Stock held by such holder on the Change of Control Conversion Date into a number of shares of our
common stock per share of Series B Preferred Stock (or the equivalent value of the alternative consideration) as described in this prospectus
supplement.

Holders of the Series B Preferred Stock generally have no voting rights except for limited voting rights if we fail to pay distributions on the
Series B Preferred Stock for six or more quarterly periods (whether or not consecutive) or we fail to maintain the listing of the Series B Preferred
Stock on a national securities exchange for a period of at least 180 consecutive days.

The underwriters are selling the shares of Series B Preferred Stock on a �best efforts� basis. The underwriters are not required to sell any specific
number of securities but will use their best efforts to sell the securities offered in this prospectus supplement. The underwriters will receive a
commission with respect to such sales. There is no arrangement for funds to be received in escrow, trust or similar arrangement. For additional
information regarding our arrangement with the underwriters and underwriting compensation, please see �Underwriting� beginning on page S-31
of this prospectus supplement.

There is currently no market for our Series B Preferred Stock. Subject to issuance, we anticipate that the outstanding shares of Series B Preferred
Stock will be listed on the New York Stock Exchange under the symbol �DMPrB.�
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Investing in the Series B Preferred Stock involves risks that are described in the �Risk Factors� section beginning on page S-7 of this
prospectus supplement and appearing under the caption �Item 1A. Risk Factors� in our Annual Report on Form 10-K for the year ended
December 31, 2011.

Per Share Total
Public offering price of the shares $ 23.00 $ 16,100,000
Underwriting discounts and commissions in connection with the stock offering $ 1.265 $ 885,500
Proceeds, before expenses, to us $ 21.735 $ 15,214,500
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to the contrary is
a criminal offense.

The underwriters expect that the Series B Preferred Stock will be ready for delivery in book-entry form only through The Depository Trust
Company on or about January 31, 2013.

Sole Book-Running Manager

MLV & Co.
Co-Managers

Dougherty & Company Northland Capital Markets

The date of this prospectus supplement is January 24, 2013.
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You should rely only on the information included in or incorporated by reference in this prospectus supplement, the accompanying
prospectus and any related free writing prospectus prepared by us and filed with the Securities and Exchange Commission (the �SEC�).
Neither we nor the underwriters have authorized any other person to provide you with different or additional information. This
prospectus supplement and the accompanying prospectus do not constitute an offer to sell or the solicitation of an offer to buy any
securities other than the registered securities to which they relate. Neither we nor the underwriters are making an offer to sell or
soliciting an offer to buy the Series B Preferred Stock in any jurisdiction where the offer or sale or solicitation is not permitted. You
should not assume that the information appearing in this prospectus supplement, the accompanying prospectus, any free writing
prospectus or the documents incorporated by reference herein or therein is accurate as of any date other than their respective dates or
such other date as may be specified herein or therein. Our business, financial condition, liquidity, results of operations and prospects
may have changed since those dates.
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EXTENDED SETTLEMENT

We expect that delivery of the shares of our Series B Preferred Stock will be made to investors on or about the fifth business day following the
date of the final prospectus supplement (this settlement cycle being referred to as �T+5�). Under Rule 15c6-1 of the Securities Exchange Act of
1934, as amended (the �Exchange Act�), trades in the secondary market are required to settle in three business days, unless the parties to any such
trade expressly agree otherwise. Accordingly, if you wish to trade shares of our Series B Preferred Stock before their delivery, you will be
required, because the shares initially will settle in T+5, to specify an alternate settlement cycle at the time of any such trade to prevent a failed
settlement. If you wish to trade shares of our Series B Preferred Stock before their delivery, you should consult your advisors.

ABOUT THIS PROSPECTUS SUPPLEMENT

We are providing information to you about this offering of Series B Preferred Stock in two parts. The first part is this prospectus supplement,
which provides you with specific information regarding the terms of this offering and certain other information. The second part is the
accompanying prospectus, which provides general information. Generally, when we refer to this �prospectus,� we are referring to both documents
combined. Both this prospectus supplement and the accompanying prospectus, including the documents incorporated by reference herein and
therein, include important information about us, the Series B Preferred Stock being offered, and other information you should know before
investing in our securities.

You should read both this prospectus supplement and the accompanying prospectus as well as the additional information described under the
heading �Where You Can Find More Information� in this prospectus supplement before investing in our Series B Preferred Stock. This prospectus
supplement adds to, updates, and changes information contained in the accompanying prospectus and the information incorporated by reference
therein. To the extent that any statement that we make in this prospectus supplement is inconsistent with the statements made in the
accompanying prospectus or any document incorporated by reference, you should rely on the information in this prospectus supplement. If any
statement in one of these documents is inconsistent with a statement in another document having a later date, the statement in the document
having the later date modifies or supersedes the earlier statement.

As used in this prospectus supplement, the terms �we,� �our,� �us,� or the �Company� refer to The Dolan Company, a Delaware corporation, and its
consolidated subsidiaries, unless otherwise noted.

CAUTIONARY STATEMENT REGARDING FORWARD�LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus, and the documents incorporated by reference herein and therein contain
forward-looking statements that involve risks and uncertainties. These forward-looking statements are not historical facts but rather are based on
current beliefs, assumptions and expectations. These beliefs, assumptions and expectations can change as a result of many possible events or
factors, not all of which are known to us or are within our control. If a change occurs, our business, financial condition, liquidity and results of
operations may vary materially from those expressed in our forward-looking statements. You should not place undue reliance on these
forward-looking statements, which reflect our view only as of the date of the document in which they appear. We use words such as �anticipate,�
�could,� �expect,� �intend,� �plan,� �goal,� �potential,� �may,� �believe,� �seek,� �estimate,� �would� or the negative of these terms or variations of these words and
similar expressions to identify forward-looking statements. Forward-looking statements are subject to various risks and uncertainties that could
cause actual results to vary from our forward-looking statements, including those described in our Annual Report on Form 10-K for the year
ended December 31, 2011, incorporated by reference in this prospectus supplement and the accompanying prospectus, including those

S-ii

Edgar Filing: Dolan Co. - Form 424B5

Table of Contents 4



Table of Contents

set forth under the sections captioned �Risk Factors,� �Business,� and �Management�s Discussion and Analysis of Financial Conditions and Results of
Operations.�

Although we believe the expectations reflected in the forward-looking statements are reasonable, we cannot guarantee future results, level of
activity, performance or achievements. We undertake no obligation to publicly update or revise any forward-looking statements, whether as a
result of new information, future events or risks. New information, future events or risks may cause the forward-looking events we discuss in
this prospectus supplement not to occur. You should consider any forward-looking statements in light of this explanation, and we caution you
about placing undue reliance on forward-looking statements.

S-iii
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PROSPECTUS SUPPLEMENT SUMMARY

This summary may not contain all of the information that is important to you. You should carefully read this entire prospectus supplement and
the accompanying prospectus, including the section entitled �Risk Factors� beginning on page S-7 of this prospectus supplement, as well as the
information appearing under the caption �Item 1A. Risk Factors� in our Annual Report on Form 10-K for the year ended December 31, 2011,
before making a decision to invest in the Series B Preferred Stock. You should also read the documents we have referred you to in
�Incorporation of Certain Information by Reference.� This summary is qualified in its entirety by the more detailed information and financial
statements, including the notes thereto, appearing elsewhere or incorporated by reference in this prospectus supplement and the accompanying
prospectus.

The Company

We are a leading provider of professional services and business information to legal, financial and real estate sectors in the United States. We
serve our customers through two complementary operating divisions: our Professional Services Division and our Business Information Division.
Our Professional Services Division comprises two reporting segments: mortgage default processing services and litigation support services.
Through our subsidiary NDeX we provide mortgage default processing services to six law firm customers related to residential real estate
located in Texas, Michigan, Minnesota, Indiana, Georgia, and California, and we provide mortgage default processing services directly to
mortgage lenders and loan servicers on residential real estate located in California. Our subsidiaries DiscoverReady and Counsel Press comprise
our litigation support services reporting segment. DiscoverReady provides outsourced discovery management and document review services to
major United States companies and their counsel. Counsel Press provides appellate services to law firms and attorneys nationwide. Our Business
Information Division produces legal publications, business journals, court and commercial media, other highly focused online information
products and services, and operates web sites and produces events for targeted professional audiences in 19 geographic markets across the
United States. Our information is delivered through a variety of methods, including approximately 60 print publications and 80 web sites. We
also operate specialized information services covering legislative and regulatory activities and providing transcription, media monitoring and
translation services.

The Dolan Company is a Delaware corporation incorporated in March 2003 under the name DMC II Company to continue operations started in
1992 by our predecessor company, named Dolan Media Company. In July 2003, after our predecessor company spun off its business
information and other businesses to us in connection with a restructuring, we resumed operations under the name Dolan Media Company. In
2010, we changed our name from Dolan Media Company to The Dolan Company. Our principal executive offices are located at 222 South Ninth
Street, Suite 2300, Minneapolis, Minnesota 55402, and our telephone number is 612-317-9420. We maintain a website at
www.thedolancompany.com. The contents of our website do not constitute a part of this prospectus supplement or accompanying prospectus.

S-1
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The Offering

The following is a brief summary of certain terms of this offering. For a more complete description of the terms of the Series B Preferred Stock,
see �Description of the Series B Preferred Stock� in this prospectus supplement and �Description of Capital Stock� in the accompanying prospectus.

Issuer The Dolan Company

Securities Offered 700,000 shares of 8.5% Series B Cumulative Preferred Stock. We reserve the right to
reopen this series and issue additional shares of Series B Preferred Stock either through
public or private sales at any time and from time to time.

Best Efforts The underwriters will use their best efforts to sell the securities offered in this prospectus
supplement, but they are not required to sell any specific number or dollar amount of
securities.

Ranking The Series B Preferred Stock will, with respect to distribution rights and rights upon our
liquidation, dissolution or winding up, rank: (i) senior to all classes or series of our
common stock, and any class or series of our capital stock expressly designated as
ranking junior to the Series B Preferred Stock as to distribution rights and rights upon our
liquidation, dissolution or winding up, which we refer to in this prospectus supplement,
together with our common stock, as �junior equity securities�; (ii) on a parity with any class
or series of our capital stock expressly designated as ranking on a parity with the Series B
Preferred Stock as to distribution rights and rights upon our liquidation, dissolution or
winding up, which we refer to in this prospect supplement as �parity equity securities�; and
(iii) junior to any class or series of our capital stock expressly designated as ranking
senior to the Series B Preferred Stock as to distribution rights and rights upon our
liquidation, dissolution or winding up, which we refer to in this prospectus supplement as
�senior equity securities.� The term �capital stock� does not include convertible or
exchangeable debt securities, which will rank senior to the Series B Preferred Stock as to
distribution rights and rights upon liquidation, dissolution or winding up.

Distributions Investors will be entitled to receive cumulative cash distributions on the Series B
Preferred Stock at a rate of 8.5% per annum of the $25.00 per share liquidation
preference (equivalent to $2.125 per annum per share). Beginning on April 1, 2013,
distributions on the Series B Preferred Stock will be payable quarterly in arrears on or
about the 1st day of January, April, July and October of each year or, if not a business
day, the next succeeding business day. The first distribution on the Series B Preferred
Stock will be for less than a full quarter, will reflect distributions accumulated from (but
excluding) the date of original issuance through April 1, 2013, and will be paid on
April 1, 2013.

S-2
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Liquidation Preference $25.00 per share of Series B Preferred Stock, plus an amount equal to accumulated,
accrued and unpaid distributions, whether or not earned or declared.

Optional Redemption We may not redeem the Series B Preferred Stock prior to January 31, 2018, except as
described below under �Special Optional Redemption.� On and after January 31, 2018, we
may, at our option, redeem the Series B Preferred Stock, in whole, at any time, or in part,
from time to time, by paying $25.00 per share, plus any accrued and unpaid distributions
(whether or not declared) to, but not including, the date of redemption. Any partial
redemption of the Series B Preferred Stock will be paid on a pro rata basis, by lot or by
any other equitable method we may choose. See �Description of the Series B Preferred
Stock � Redemption � Optional Redemption.�

Special Optional Redemption In the event of a Change of Control (as defined below), we may, at our option, exercise
our special optional redemption right to redeem the Series B Preferred Stock, in whole or
in part, within 120 days after the first date on which such Change of Control occurred, by
paying $25.00 per share, plus any accrued and unpaid distributions (whether or not
declared) to, but not including, the date of redemption. To the extent that we exercise our
redemption right relating to the Series B Preferred Stock, the holders of Series B
Preferred Stock will not be permitted to exercise the conversion right described below in
respect of their shares called for redemption.

A �Change of Control� is when, after the original issuance of the Series B Preferred Stock,
the following have occurred and are continuing:

�the acquisition by any person, syndicate or group deemed to be a �person� under
Section 13(d)(3) of the Exchange Act, of beneficial ownership, directly or indirectly,
through a purchase, merger or other acquisition transaction or series of purchases,
mergers or other acquisition transactions of our capital stock entitling that person to
exercise more than 50% of the total voting power of all of our capital stock entitled to
vote generally in elections of directors; and

�following the closing of any transaction referred to above, neither we nor the acquiring
or surviving entity has a class of common securities (or American Depositary
Receipts, or ADRs, representing such securities) listed on the NYSE, the NYSE MKT,
or the NYSE MKT, or the NASDAQ Stock Market, or NASDAQ, or listed or quoted
on an exchange or quotation system that is a successor to the NYSE, the NYSE MKT
or NASDAQ. For additional details, See �Description of the Series B Preferred Stock �
Redemption � Special Optional Redemption.�

S-3
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Conversion Rights Upon the occurrence of a Change of Control, each holder of Series B Preferred Stock will
have the right (unless, prior to the Change of Control Conversion Date, we have provided
or provide notice of our election to redeem the Series B Preferred Stock) to convert some
or all of the Series B Preferred Stock held by such holder on the Change of Control
Conversion Date into a number of shares of our common stock per share of Series B
Preferred Stock to be converted equal to the lesser of:

�the quotient obtained by dividing (i) the sum of the $25.00 liquidation preference plus
the amount of any accrued and unpaid distributions to, but not including, the Change
of Control Conversion Date (unless the Change of Control Conversion Date is after a
record date for a share of Series B Preferred Stock distribution payment and prior to
the corresponding Series B Preferred Stock distribution payment date, in which case
no additional amount for such accrued and unpaid distribution will be included in this
sum) by (ii) the Common Stock Price; and

�14.285, which we refer to as the Share Cap, subject to certain adjustments; subject, in
each case, to provisions for the receipt of alternative consideration upon conversion as
described in this prospectus supplement.

For definitions of �Change of Control Conversion Date� and �Common Stock Price� and for a
description of the adjustments and provisions for the receipt of alternative consideration
that may be applicable to the Change of Control Conversion Right, see �Description of the
Series B Preferred Stock � Conversion Rights.�

No Maturity The Series B Preferred Stock has no maturity date and we are not required to redeem the
Series B Preferred Stock. Accordingly, the Series B Preferred Stock will remain
outstanding indefinitely unless we decide to redeem it pursuant to our optional
redemption right or our special optional redemption right in connection with a Change of
Control, or under the circumstances set forth above where the holders of the Series B
Preferred Stock have a conversion right and elect to convert such Series B Preferred
Stock. We also have the right to make open-market purchases of the Series B Preferred
Stock from time to time. We are not required to set aside funds to redeem the Series B
Preferred Stock.

Voting Rights Holders of Series B Preferred Stock generally will not have any voting rights. If,
however, either (i) we have not paid distributions on the Series B Preferred Stock for six
or more quarterly periods, whether or not consecutive, or (ii) we fail to maintain the
listing of the Series B Preferred Stock on the NYSE, the NYSE MKT or NASDAQ, or on
an exchange or quotation system that is a successor to the NYSE, the NYSE MKT or
NASDAQ, for a period of at least 180 consecutive days, then holders of Series B
Preferred Stock, voting together with holders of any other classes or series of our

S-4
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preferred stock upon which similar voting rights have been conferred and are exercisable,
will be entitled to elect two additional directors to our Board of Directors.

In addition, the affirmative vote of the holders of at least two-thirds of the outstanding
Series B Preferred Stock (voting as a separate class) is required for us to authorize, create
or increase the number of any class or series of senior equity securities or to amend our
charter (including by merger, consolidation or otherwise) in a manner that materially and
adversely affects the rights of the holders of Series B Preferred Stock.

Among other things, we may, without any vote of the holders of Series B Preferred
Stock, issue additional shares of Series B Preferred Stock and we may authorize and issue
additional classes or series of parity equity securities.

Information Rights During any period in which we are not subject to the reporting requirements of Section 13
or Section 15(d) of the Exchange Act and any Series B Preferred Stock is outstanding, we
will (i) transmit by mail or other permissible means under the Exchange Act to all holders
of Series B Preferred Stock as their names and addresses appear in our record books and
without cost to such holders, copies of the annual reports on Form 10-K and quarterly
reports on Form 10-Q that we would have been required to file with the SEC pursuant to
Section 13 or Section 15(d) of the Exchange Act if we were subject thereto (other than
any exhibits that would have been required) and (ii) within 15 days following written
request, supply copies of such reports to any prospective holder of the Series B Preferred
Stock. We will mail (or otherwise provide) the reports to the holders of Series B
Preferred Stock within 15 days after the respective dates by which we would have been
required to file such reports with the SEC if we were subject to Section 13 or
Section 15(d) of the Exchange Act.

Listing There is currently no market for our Series B Preferred Stock. Subject to issuance, we
anticipate that the outstanding shares of Series B Preferred Stock will be listed on the
NYSE under the symbol �DMPrB.�

Potential Insider Participation Certain of our executive officers, directors and key employees have indicated an interest
in purchasing up to approximately $600,000 of our Series B Preferred Stock, in the
aggregate, in this offering at the public offering price. Because this indication of interest
is not represented by binding agreements or commitments to purchase, however, the
underwriters may decide to sell more, fewer or no shares in this offering to such insiders,
or the insiders may decide to buy more, fewer or no shares in this offering. The
underwriters will receive the same discounts and commissions from any shares of our
Series B Preferred Stock purchased by our executive officers,

S-5
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directors and key employees as they will from any other shares sold to the public in this
offering.

Form The Series B Preferred Stock will be issued and maintained in book-entry form registered
in the name of the nominee of The Depository Trust Company except under limited
circumstances.

Use of Proceeds We intend to use the net proceeds to repay borrowings outstanding under our credit
facility.

Settlement Delivery of the shares of Series B Preferred Stock will be made against payment therefor
on or about January 31, 2013.

Risk Factors See �Risk Factors� beginning on S-7 of this prospectus supplement and appearing under the
caption �Item 1A. Risk Factors� in our Annual Report on Form 10-K for the year ended
December 31, 2011, for risks you should consider before purchasing shares of our Series
B Preferred Stock.

S-6
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RISK FACTORS

An investment in our securities involves risk. You should carefully consider the risk factors in the �Risk Factors� section of our Annual Report
on Form 10-K for the year ended December 31, 2011, which are incorporated by reference into this prospectus supplement in their entirety.
These risk factors may be amended or supplemented or superseded from time to time by other reports we file with the SEC in the future. If any of
the events or developments described therein actually occurs, our business, financial condition and results of operations may suffer. In that case,
the value of our securities may decline, and you could lose all or part of your investment.

The Series B Preferred Stock is subordinate to our existing and future debt, and your interests could be diluted by the issuance of
additional shares of preferred stock and by other transactions.

The Series B Preferred Stock will rank junior to all of our existing and future debt and any classes or series of our senior equity securities and to
other non-equity claims on us and our assets available to satisfy claims against us, including claims in bankruptcy, liquidation or similar
proceedings. Our charter currently authorizes the issuance of up to 5,000,000 shares of preferred stock in one or more classes or series. Subject
to limitations prescribed by Delaware law and our charter, our Board of Directors is authorized to issue, from our authorized but unissued shares
of capital stock, preferred stock in such classes or series as our Board of Directors may determine and to establish from time to time the number
of shares of preferred stock to be included in any such class or series. The issuance of additional shares of Series B Preferred Stock or other
parity equity securities would dilute the interests of the holders of Series B Preferred Stock, and the issuance of any senior equity securities or
the incurrence of additional indebtedness could affect our ability to pay distributions on, redeem or pay the liquidation preference on the Series
B Preferred Stock. Other than the conversion right afforded to holders of Series B Preferred Stock that may become exercisable in connection
with a Change of Control as described in this prospectus supplement under the heading �Description of the Series B Preferred Stock � Conversion
Rights� and limited voting rights related to changes to our charter described in �Description of the Series B Preferred Stock � Voting Rights,� none
of the provisions relating to the Series B Preferred Stock contain any terms relating to or limiting our indebtedness or affording the holders of
Series B Preferred Stock protection in the event of a highly leveraged or other transaction, including a merger or the sale, lease or conveyance of
all or substantially all our assets, that might adversely affect the holders of Series B Preferred Stock.

The Series B Preferred Stock has not been rated.

We have not sought to obtain a rating for the Series B Preferred Stock. No assurance can be given, however, that one or more rating agencies
might not independently determine to issue such a rating or that such a rating, if issued, would not adversely affect the market price of the Series
B Preferred Stock. In addition, we may elect in the future to obtain a rating of the Series B Preferred Stock, which could adversely impact the
market price of the Series B Preferred Stock. Ratings only reflect the views of the rating agency or agencies issuing the ratings and such ratings
could be revised downward or withdrawn entirely at the discretion of the issuing rating agency if in its judgment circumstances so warrant. Any
such downward revision or withdrawal of a rating could have an adverse effect on the market price of the Series B Preferred Stock.

The Series B Preferred Stock may not have an active trading market, which may reduce its market value and your ability to transfer or
sell your shares.

An active trading market for the Series B Preferred Stock may not exist after issuance of the Series B Preferred Stock offered hereby or, even if
it develops, may not last, in which case the trading price of the shares could be reduced and your ability to transfer your shares of Series B
Preferred Stock could be limited. The trading price of the shares would depend on many factors, including:

� prevailing interest rates;

� the market for similar securities;

S-7
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� general economic conditions; and

� our financial condition, performance and prospects.
As a holder of Series B Preferred Stock, you will have extremely limited voting rights.

Your voting rights as a holder of Series B Preferred Stock will be limited. Our shares of common stock are the only class of our securities that
carry full voting rights. Voting rights for holders of Series B Preferred Stock exist primarily with respect to (i) the ability to elect two additional
directors to our Board of Directors if six quarterly distributions (whether or not consecutive) payable on the Series B Preferred Stock are in
arrears, or if we fail to maintain the listing of the Series B Preferred Stock on the NYSE, the NYSE MKT, NASDAQ or an exchange or
quotation system that is a successor to the NYSE, the NYSE MKT or NASDAQ, and (ii) voting on amendments to our charter or certificate of
designations relating to the Series B Preferred Stock that materially and adversely affect the rights of the holders of Series B Preferred Stock or
create additional classes or series of senior equity securities. Other than the limited circumstances described in this prospectus supplement,
holders of Series B Preferred Stock will not have any voting rights. See �Description of the Series B Preferred Stock � Voting Rights.�

This offering is being conducted on a �best efforts� basis.

The underwriters are offering the Series B Preferred Stock on a �best efforts� basis, and the underwriters are under no obligation to purchase any
shares of Series B Preferred Stock for their own account. The underwriters are not required to sell any specific number or dollar amount of
securities in this offering but will use their best efforts to sell the securities offered in this prospectus supplement. As a �best efforts� offering, there
can be no assurance that the offering contemplated hereby will ultimately be consummated. See �Underwriting.�

Future issuances of preferred stock, including future issuances of shares of Series B Preferred Stock, may reduce the value of the Series
B Preferred Stock offered hereby.

Upon the completion of the offering described in this prospectus supplement, we may sell additional shares of preferred stock, including shares
of Series B Preferred Stock, on terms that may differ from those described in this prospectus supplement. Such shares could rank on parity with
or, subject to the voting rights referred to above, senior to the Series B Preferred Stock offered hereby as to distribution rights or rights upon
liquidation, winding up or dissolution. The subsequent issuance of additional shares of Series B Preferred Stock or the creation and subsequent
issuance of additional classes of preferred stock on parity with the Series B Preferred Stock could dilute the interests of the holders of Series B
Preferred Stock offered hereby. Any issuance of preferred stock that is senior to the Series B Preferred Stock would dilute the interests of the
holders of Series B Preferred Stock offered hereby and could affect our ability to pay distributions on, redeem or pay the liquidation preference
on the Series B Preferred Stock.

You may not be permitted to exercise conversion rights upon a Change of Control. If exercisable, the Change of Control conversion
feature of the Series B Preferred Stock may not adequately compensate you, and the Change of Control conversion and redemption
features of the Series B Preferred Stock may make it more difficult for a party to take over our company or discourage a party from
taking over our company.

Upon the occurrence of a Change of Control, as a result of which our common stock and the common securities of the acquiring or surviving
entity are not listed on the NYSE, the NYSE MKT or NASDAQ, or listed or quoted on an exchange or quotation system that is a successor to
the NYSE, the NYSE MKT or NASDAQ, holders of Series B Preferred Stock will have the right to convert some or all of their Series B
Preferred Stock into our common stock (or equivalent value of alternative consideration). Notwithstanding that we generally may not redeem the
Series B Preferred Stock prior to January 31, 2018, we have a special optional redemption right to
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redeem the Series B Preferred Stock in the event of a Change of Control, and holders of Series B Preferred Stock will not have the right to
convert any shares that we have elected to redeem prior to the Change of Control Conversion Date. See �Description of the Series B Preferred
Stock � Conversion Rights� and �Description of the Series B Preferred Stock � Redemption.� Upon such a conversion, the holders will be limited to a
maximum number of shares of our common stock equal to the Share Cap multiplied by the number of Series B Preferred Stock converted. If the
Common Stock Price (as defined in �Description of the Series B Preferred Stock � Conversion Rights�) is less than $1.75 (which is approximately
50% of the per-share closing sale price of our common stock on January 23, 2013), subject to adjustment, the holders will receive a maximum of
14.285 shares of our common stock per share of Series B Preferred Stock, which may result in a holder receiving value that is less than the
liquidation preference of the Series B Preferred Stock. In addition, those features of the Series B Preferred Stock may have the effect of
inhibiting a third party from making an acquisition proposal for our company or of delaying, deferring or preventing a Change of Control of our
company under circumstances that otherwise could provide the holders of our common stock and Series B Preferred Stock with the opportunity
to realize a premium over the then-current market price or that stockholders may otherwise believe is in their best interests.

We may not be able to pay distributions on the Series B Preferred Stock if we default on our credit facility.

The credit agreement governing our credit facility imposes restrictions and covenants on us, including the requirement that we maintain certain
financial ratios. The credit facility generally permits us to pay distributions of available cash to holders of the Series B Preferred Stock so long as
we are in compliance with the provisions of the credit facility. A default under the credit facility would preclude us from making any
distributions during the periods in which such defaults occurred. We have had trouble satisfying all of the covenants contained in the credit
facility in the past and have needed to obtain waivers from the lenders, including most recently in 2012. Our ability to comply with these
restrictions and covenants in the future is uncertain and will be affected by the levels of cash flow from our operations and events or
circumstances beyond our control. If market or other economic conditions deteriorate, our ability to comply with these covenants may be
impaired. If we violate any of the restrictions, covenants, ratios or tests in the credit facility, a significant portion of our indebtedness may
become immediately due and payable, our ability to make distributions will be inhibited and our lenders� commitment to make further loans to us
may terminate. We might not have, or be able to obtain, sufficient funds to make these accelerated payments. In addition, our obligations under
the credit facility are secured by substantially all of our assets, and if we are unable to repay the indebtedness under the credit facility, the
lenders could seek to foreclose on our assets.
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USE OF PROCEEDS

We intend to use the net proceeds from this offering to repay borrowings outstanding under our credit facility, including the amounts required by
our credit agreement to be so used. As of September 30, 2012, we had total borrowings of $189.3 million outstanding under our credit facility
with a weighted average interest rate of 3.8%. The borrowings were primarily incurred to fund acquisitions. See �Description of the Credit
Facility� for additional information about our credit facility, including requirements as to our use of net proceeds from this offering.

RATIO OF EARNINGS TO FIXED CHARGES

AND COMBINED FIXED CHARGES AND PREFERRED STOCK DIVIDENDS TO EARNINGS

The following table sets forth our ratio of earnings to fixed charges and ratio of earnings to combined fixed charges and preferred stock
dividends for the periods indicated. Earnings include pretax income (loss) from continuing operations before non-controlling interest and income
(loss) from equity investees. Fixed charges consist of interest expensed and capitalized, amortization of debt issuance costs, preferred security
dividend requirements of our consolidated subsidiaries and that portion of our rental expense that we believe to be a reasonable approximation of
the interest. We do not have any shares of preferred stock outstanding and, accordingly, have not paid any preferred stock dividends.

Year Ended December 31,
Nine Months Ended

September 30,

2011(1)

2011
(pro
forma)
(2) 2010 2009 2008 2007 2012(3)

2012
(pro
forma)
(2)(3)

Ratio of earnings to fixed charges 6.25x 6.64x 9.55x 8.90x 3.86x 0.36x �  �  
Ratio of earnings to combined fixed charges and preferred
stock dividends 6.25x 4.76x 9.55x 8.90x 3.86x 0.34x �  �  

(1) Earnings for the year ended December 31, 2011, include net non-cash earnings of $15.1 million consisting of $16.3 million of fair value
adjustments related to reducing estimated earnouts payable for acquisitions, offset by a $1.2 million impairment of long lived assets. Had
the earnings for the period ended December 31, 2011, not included these amounts, the Ratio of Earnings to Fixed Charges at December 31,
2011, would have been 3.96x.

(2) Represents the ratios on a pro forma basis to reflect the issuance of the shares and the application of the net proceeds therefrom as
described in �Use of Proceeds� as of the beginning of the period indicated.

(3) The Ratio of Earnings to Fixed Charges for the nine months ended September 30, 2012 were less than 1:1 due to nonrecurring non-cash
charges of $151.6 million related to the impairment of goodwill and long lived assets, offset by $12.1 million of fair value adjustments
related to reducing estimated earnouts payable for acquisitions. Had the earnings for the nine months ended September 30, 2012, actual
and pro forma, been $126.6 million higher, the Ratio of Earnings to Fixed Charges at September 30, 2012 would have been 1:1. Had the
earnings for the nine months ended September 30, 2012, pro forma, been $128.4 million higher, the Ratio of Earnings to Combined Fixed
Charges and Preferred Stock Dividends would have been 1:1. In other words, excluding the net effect of the non-recurring charge and the
fair value adjustments, the actual and pro forma Ratio of Earnings to Fixed Charges would have been 4.83x and 5.10x, respectively, and
the actual and pro forma Ratio of Earnings to Combined Fixed Charges and Preferred Stock Dividends would have been 4.83x and 3.82x,
respectively, for the nine months ended September 30, 2012.
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SELECTED CONSOLIDATED FINANCIAL DATA

The table below sets forth a summary of our consolidated financial data for the periods and as of the dates presented. We derived the financial
information as of and for each of the years in the five-year period ended December 31, 2011 from our audited consolidated financial statements.
We derived the financial information as of and for the nine months ended September 30, 2012 and 2011 from our unaudited condensed
consolidated financial statements.

The selected consolidated financial data should be read in conjunction with our consolidated financial statements and related notes and the
�Management�s Discussion and Analysis of Financial Condition and Results of Operations� included in our Annual Report on Form 10-K for the
year ended December 31, 2011 and our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2012, June 30, 2012 and
September 30, 2012, which are incorporated by reference in this prospectus supplement and the accompanying prospectus.

Year Ended December 31,
Nine Months Ended

September 30,
2011 2010 2009 2008 2007 2012 2011

(In thousands, except per share data)

(Unaudited)
Consolidated Statement of Operations Data
Professional Services Division revenues $ 190,119 $ 210,469 $ 170,240 $ 99,496 $ 67,015 $ 134,818 $ 142,539
Business Information Division revenues 78,493 83,826 85,397 84,322 79,042 56,552 58,582
Total revenues 268,612 294,295 255,637 183,818 146,057 191,370 201,121
Income (loss) from continuing operations $ 21,457 $ 35,288 $ 34,303 $ 16,725 $ (50,440) $ (94,369) $ 9,178
Net income (loss) attributable to The Dolan
Company $ 19,493 $ 32,355 $ 30,813 $ 14,303 $ (54,034) $ (98,417) $ 9,136
Income (loss) from continuing operations
attributable to The Dolan Company per shares:
Basic $ 0.65 $ 1.07 $ 1.02 $ 0.54 $ (3.41) $ (2.80) $ 0.28
Diluted $ 0.65 $ 1.07 $ 1.02 $ 0.53 $ (3.41) $ (2.80) $ 0.28
Consolidated Balance Sheet Data:
Total assets $ 615,603 $ 535,401 $ 528,290 $ 470,627 $ 226,367 $ 473,072 $ 636,370
Long-term debt, less current portion 168,724 131,568 137,960 143,450 56,301 $ 174,466 179,890

S-11

Edgar Filing: Dolan Co. - Form 424B5

Table of Contents 16



Table of Contents

DESCRIPTION OF THE SERIES B PREFERRED STOCK

The following summary of the material terms and provisions of the Series B Preferred Stock is not complete and is qualified in its entirety by the
terms of our charter and the terms of the certificate of designations establishing the Series B Preferred Stock. See �Where You Can Find More
Information.� As used in this section �Description of the Series B Preferred Stock,� the terms �we,� �our,� �us,� or the �Company� refer only to The Dolan
Company and not to its consolidated subsidiaries.

General

We currently are authorized to issue up to 5,000,000 shares of preferred stock, par value $0.001 per share, in one or more classes or series. Each
class or series will have the designations, powers, preferences, rights, qualifications, limitations or restrictions as Delaware law may permit and
our Board of Directors may determine by adoption of applicable certificates of designations. We have designated 5,000 shares of Series A Junior
Participating Preferred Stock, as a series of preferred stock, in connection with our adoption of a stockholder rights plan on January 29, 2009. No
shares of Series A Junior Participating Preferred Stock have been issued. Our Board of Directors may, without notice to or the consent of holders
of Series B Preferred Stock, authorize the issuance and sale of additional shares of Series B Preferred Stock and authorize and issue additional
shares of any class or series of parity or junior equity securities from time to time.

This summary of the terms and provisions of the Series B Preferred Stock is not complete. Our Board of Directors will adopt a certificate of
designations establishing the terms of the Series B Preferred Stock, and you may obtain a complete copy of this certificate of designations by
contacting us. In connection with this offering, we will file the certificate of designations with the SEC.

There is currently no market for the Series B Preferred Stock. Subject to issuance, we anticipate that the outstanding shares of Series B Preferred
Stock will be listed on the NYSE under the symbol �DMPrB.� The Series B Preferred Stock initially will be issued and maintained in book-entry
form registered in the name of the nominee of The Depository Trust Company, or DTC, except in limited circumstances.

The transfer agent, registrar and distribution disbursement agent for the Series B Preferred Stock will be Wells Fargo Shareowner Services.

Ranking

The Series B Preferred Stock will, with respect to distribution rights and rights upon our liquidation, dissolution or winding up, rank: (i) senior to
all of our junior equity securities, including our common stock and Series A Junior Participating Preferred Stock; (ii) on a parity with any class
or series of our parity equity securities; and (iii) junior to any class or series of our senior equity securities. Any of our convertible or
exchangeable debt securities will rank senior to the Series B Preferred Stock prior to conversion or exchange. The Series B Preferred Stock will
also rank junior in right of payment to our other existing and future indebtedness. For definitions of �junior equity securities,� �parity equity
securities� and �senior equity securities,� see �Prospectus Supplement Summary � The Offering � Ranking.�

Distributions

Subject to the preferential rights of holders of any class or series of our senior equity securities, holders of Series B Preferred Stock will be
entitled to receive, when, as and if authorized by our Board of Directors, out of funds legally available for the payment of distributions,
cumulative cash distributions at the rate of 8.5% per annum of the $25.00 per share liquidation preference, equivalent to $2.125 per annum per
share of Series B Preferred Stock. Distributions on the Series B Preferred Stock will accrue and be cumulative from (but not including) the
original date of issuance of any shares of Series B Preferred Stock and will be payable quarterly in
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arrears on or about the 1st of January, April, July and October of each year or, if not a business day, the next succeeding business day, and no
interest, additional distributions or other sums will accrue on the amount so payable for the period from and after the distribution payment date
to the next succeeding business day. The first distribution on the Series B Preferred Stock will be paid on April 1, 2013, will be for less than a
full quarter and will reflect distributions accumulated from (but excluding) the date of original issuance through April 1, 2013. Distributions
payable on the Series B Preferred Stock for any partial distribution period, including the first distribution period, will be computed on the basis
of a 360-day year consisting of twelve 30-day months. We will pay distributions to holders of record as they appear in our stock records at the
close of business on the applicable record date, which will be the 15th day of the calendar month immediately preceding the one in which the
applicable distribution falls, or such other date as designated by our Board of Directors for the payment of distributions that is not more than 90
days nor less than 10 days prior to the distribution payment date.

Our Board of Directors will not authorize, and we will not pay, any distributions on the Series B Preferred Stock or set aside funds for the
payment of distributions if the terms of any of our agreements, including agreements relating to our indebtedness, prohibit that authorization,
payment or setting aside of funds or provide that the authorization, payment or setting aside of funds is a breach of or a default under that
agreement, or if the authorization, payment or setting aside of funds is restricted or prohibited by law. We may in the future become a party to
agreements that restrict or prevent the payment of distributions on, or the purchase or redemption of, our capital stock. These restrictions may be
indirect (for example, covenants requiring us to maintain specified levels of net worth or assets) or direct. We do not believe that any of our
current agreements restrict our ability to pay distributions on the Series B Preferred Stock.

Notwithstanding the foregoing, distributions on the Series B Preferred Stock will accrue whether or not we have earnings, whether or not there
are funds legally available for the payment of distributions, whether or not distributions are authorized by our Board of Directors and whether or
not the restrictions referred to above exist. Accrued but unpaid distributions on the Series B Preferred Stock will not bear interest, and the
holders of Series B Preferred Stock will not be entitled to any distributions in excess of full cumulative distributions as described above. All of
our distributions on the Series B Preferred Stock, including any capital gain distributions, will be credited to the previously accrued and unpaid
distributions on the Series B Preferred Stock. We will credit any distribution made on the Series B Preferred Stock first to the earliest accrued
and unpaid distribution due.

While any shares of Series B Preferred Stock are outstanding, unless full cumulative distributions on the Series B Preferred Stock for all past
distribution periods have been or contemporaneously are declared and paid:

� no distributions will be declared and either paid or set apart for payment, and no other distribution of cash or other property may be
declared and made, on or with respect to shares of any class or series of our parity equity securities or our junior equity securities,
including our common stock (other than a distribution paid in shares of, or options, warrants or rights to subscribe for or purchase
shares of, our junior equity securities) for any period;

� no shares of any class or series of our parity equity securities or our junior equity securities, including our common stock, will be
redeemed, purchased or otherwise acquired for any consideration (other than a redemption, purchase or acquisition of our common
stock made for purposes of and in compliance with requirements of any incentive, benefit or stock purchase plan of ours); and

� no funds will be paid or made available for a sinking fund by us for the redemption of shares of any class or series of our parity
equity securities or our junior equity securities, including our common stock (except by conversion into or exchange for shares of, or
options, warrants or rights to purchase or subscribe for shares of, our junior equity securities, and except for purchases or exchanges
pursuant to a purchase or exchange offer made on the same terms to all holders of Series B Preferred Stock and all holders of our
other parity equity securities, if any).

If we do not declare and either pay or set aside for payment the full cumulative distributions on the Series B Preferred Stock and our parity
equity securities, if any, the amount which we have declared will be allocated pro
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rata to the Series B Preferred Stock and our parity equity securities, if any, so that the amount declared per share is proportionate to the accrued
and unpaid distributions on those shares.

Liquidation Rights

In the event of our liquidation, dissolution or winding up, whether voluntary or involuntary, the holders of Series B Preferred Stock will be
entitled to be paid out of our assets legally available for distribution to our stockholders a liquidation preference in cash or property, at fair
market value as determined by our Board of Directors, of $25.00 per share, plus any accrued and unpaid distributions to, but not including, the
date of the payment. Holders of Series B Preferred Stock will be entitled to receive this liquidating distribution before we distribute any assets to
holders of our junior equity securities, including our common stock. The rights of holders of Series B Preferred Stock to receive their liquidation
preference would be subject to preferential rights of the holders of our senior equity securities, if any. Written notice will be given to each holder
of Series B Preferred Stock of any such liquidation no fewer than 30 days and no more than 60 days prior to the payment date. After payment of
the full amount of the liquidating distribution to which they are entitled, the holders of Series B Preferred Stock will have no right or claim to
any of our remaining assets. If we consolidate or merge with any other entity, or sell, lease, transfer or convey all or substantially all of our
assets, we will not be deemed to have liquidated. In the event our assets are insufficient to pay the full liquidating distributions to the holders of
Series B Preferred Stock and our parity equity securities, if any, then we will distribute our assets to the holders of Series B Preferred Stock and
our parity equity securities, if any, ratably in proportion to the full liquidating distributions they would have otherwise received.

Redemption

Optional Redemption

We may not redeem the Series B Preferred Stock prior to January 31, 2018, except as described below under �� Special Optional Redemption.� On
and after January 31, 2018, upon no fewer than 30 days� nor more than 60 days� written notice, we may, at our option, redeem the Series B
Preferred Stock, in whole or from time to time in part, by paying $25.00 per share, plus any accrued and unpaid distributions to, but not
including, the date of redemption.

We will give notice of redemption by publication in a newspaper of general circulation in the City of New York and by mail to each holder of
record of Series B Preferred Stock at the address shown on our stock transfer books. A failure to give notice of redemption or any defect in the
notice or in its mailing will not affect the validity of the redemption of any shares of Series B Preferred Stock except as to the holder to whom
notice was defective. Each notice will state the following:

� the redemption date;

� the redemption price, including, without limitation, a statement as to whether or not accumulated but unpaid distributions will be
payable as part of the redemption price, or payable on the next distribution payment date, to the record holder at the close of business
on the relevant record date;

� the number of shares of Series B Preferred Stock to be redeemed;

� the place or places where the certificates, if any, representing the shares of Series B Preferred Stock to be redeemed are to be
surrendered for payment;

� the procedures for surrendering non-certificated shares for payment; and

� that distributions on the shares of Series B Preferred Stock to be redeemed will cease to accrue on the redemption date.
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stockholder. In this case, we will determine the number of shares of Series B Preferred Stock to be redeemed on a pro rata basis or by lot. Any
redemption may be made conditional on such factors as may be determined by our Board of Directors and as set forth in the redemption notice.
Unless full cumulative distributions on all shares of Series B Preferred Stock have been or contemporaneously are declared and paid for all past
distribution periods, we may not redeem any Series B Preferred Stock unless we redeem all of the Series B Preferred Stock.

If we have given a notice of redemption and have paid or set aside sufficient funds for the redemption in trust for the benefit of the holders of
shares of Series B Preferred Stock called for redemption, then from and after the redemption date, those shares of Series B Preferred Stock will
be treated as no longer being outstanding, no further distributions will accrue and all other rights of the holders of those shares of Series B
Preferred Stock will terminate. The holders of those shares of Series B Preferred Stock will retain their right to receive the redemption price for
their shares and any accrued and unpaid distributions to (but not including) the redemption date.

If a redemption date falls after a distribution record date and prior to the corresponding distribution payment date, the holders of shares of Series
B Preferred Stock at the close of business on a distribution record date will be entitled to receive the distribution payable with respect to the
shares of Series B Preferred Stock on the corresponding payment date notwithstanding the redemption of the shares of Series B Preferred Stock
between such record date and the corresponding payment date or our default in the payment of the distribution due. Except as provided above
and in connection with a redemption pursuant to our special optional redemption, we will make no payment or allowance for unpaid
distributions, whether or not in arrears, on shares of Series B Preferred Stock to be redeemed.

The Series B Preferred Stock has no stated maturity and will not be subject to any sinking fund or mandatory redemption provisions.

Subject to applicable law and any contractual restrictions imposed on us by our credit facility or otherwise, we may purchase shares of Series B
Preferred Stock in the open market, by tender or by private agreement. Any shares of Series B Preferred Stock that we reacquire will assume the
status of treasury shares.

Special Optional Redemption

In the event of a Change of Control, we may, at our option, redeem the Series B Preferred Stock, in whole or in part and within 120 days after
the first date on which such Change of Control occurred, by paying $25.00 per share, plus any accrued and unpaid distributions to, but not
including, the date of redemption. If, prior to the Change of Control Conversion Date, we exercise our special optional redemption right by
providing a notice of redemption with respect to some or all of the Series B Preferred Stock (whether such notice was issued pursuant to our
optional redemption right or our special optional redemption right), the holders of Series B Preferred Stock will not be permitted to exercise the
conversion right described below under �� Conversion Rights� in respect of their shares called for redemption.

We will give notice of redemption no fewer than 30 days nor more than 60 days before the redemption date by publication in a newspaper of
general circulation in the City of New York and by mail to each holder of record of Series B Preferred Stock at the address shown on our stock
transfer books. A failure to give notice of redemption or any defect in the notice or in its mailing will not affect the validity of the redemption of
any shares of Series B Preferred Stock except as to the holder to whom notice was defective. Each notice will state the following:

� the redemption date;

� the redemption price, including, without limitation, a statement as to whether or not accumulated but unpaid distributions will be
payable as part of the redemption price, or payable on the next distribution payment date, to the record holder at the close of business
on the relevant record date;
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� the number of shares of Series B Preferred Stock to be redeemed;

� the place or places where the certificates, if any, evidencing the shares of Series B Preferred Stock to be redeemed are to be
surrendered for payment;

� the procedures for surrendering non-certificated shares for payment;

� that the shares of Series B Preferred Stock are being redeemed pursuant to our special optional redemption right in connection with
the occurrence of a Change of Control and a brief description of the transaction or transactions constituting such Change of Control;

� that the holders of shares of Series B Preferred Stock to which the notice relates will not be able to tender such shares of Series B
Preferred Stock for conversion in connection with the Change of Control and each share of Series B Preferred Stock tendered for
conversion that is selected, prior to the Change of Control Conversion Date, for redemption will be redeemed on the related date of
redemption instead of converted on the Change of Control Conversion Date; and

� that distributions on the shares of Series B Preferred Stock to be redeemed will cease to accrue on the redemption date.
If we redeem fewer than all of the shares of Series B Preferred Stock, the notice of redemption mailed to each stockholder will also specify the
number of shares of Series B Preferred Stock that we will redeem from each stockholder. In this case, we will determine the number of shares of
Series B Preferred Stock to be redeemed on a pro rata basis or by lot. Any redemption may be made conditional on such factors as may be
determined by our Board of Directors and as set forth in the redemption notice. Unless full cumulative distributions on all shares of Series B
Preferred Stock have been or contemporaneously are declared and either paid or set aside for payment for all past distribution periods, we
generally may not redeem any Series B Preferred Stock unless we redeem all of the Series B Preferred Stock.

If we have given a notice of redemption and have paid or set aside sufficient funds for the redemption in trust for the benefit of the holders of
shares of Series B Preferred Stock called for redemption, then from and after the redemption date, those shares of Series B Preferred Stock will
be treated as no longer being outstanding, no further distributions will accrue and all other rights of the holders of those shares of Series B
Preferred Stock will terminate. The holders of those shares of Series B Preferred Stock will retain their right to receive the redemption price for
their shares and any accrued and unpaid distributions to (but not including) the redemption date.

If a redemption date falls after a distribution record date and prior to the corresponding distribution payment date, the holders of Series B
Preferred Stock at the close of business on a distribution record date will be entitled to receive the distribution payable with respect to the Series
B Preferred Stock on the corresponding payment date notwithstanding the redemption of the Series B Preferred Stock between such record date
and the corresponding payment date or our default in the payment of the distribution due. Except as provided above, we will make no payment
or allowance for unpaid distributions, whether or not in arrears, on Series B Preferred Stock to be redeemed.

A �Change of Control� is when, after the original issuance of the Series B Preferred Stock, the following have occurred and are continuing:

� the acquisition by any person, including any syndicate or group deemed to be a �person� under Section 13(d)(3) of the Exchange Act,
of beneficial ownership, directly or indirectly, through a purchase, merger or other acquisition transaction or series of purchases,
mergers or other acquisition transactions of shares of our company entitling that person to exercise more than 50% of the total voting
power of all shares of our company entitled to vote generally in elections of directors (except that such person will be deemed to
have beneficial ownership of all securities that such person has the right to acquire, whether such right is currently exercisable or is
exercisable only upon the occurrence of a subsequent condition); and
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� following the closing of any transaction referred to above, neither we nor the acquiring or surviving entity has a class of common
securities (or ADRs representing such securities) listed on the NYSE, the NYSE MKT or NASDAQ, or listed or quoted on an
exchange or quotation system that is a successor to the NYSE, the NYSE MKT or NASDAQ.

Conversion Rights

The Series B Preferred Stock is not convertible into or exchangeable for any property or other securities unless upon the occurrence of a Change
of Control as described below.

Upon the occurrence of a Change of Control, each holder of Series B Preferred Stock will have the right (subject to our right to redeem the
Series B Preferred Stock in whole or in part, as described under �� Redemption � Special Optional Redemption,� prior to the Change of Control
Conversion Date) to convert some or all of the shares of Series B Preferred Stock held by such holder (the �Change of Control Conversion Right�)
on the Change of Control Conversion Date into a number of shares of our common stock per share of Series B Preferred Stock (the �Common
Stock Conversion Consideration�) equal to the lesser of:

� the quotient obtained by dividing (i) the sum of the $25.00 liquidation preference plus the amount of any accrued and unpaid
distributions to, but not including, the Change of Control Conversion Date (unless the Change of Control Conversion Date is after a
record date for a share of Series B Preferred Stock distribution payment and prior to the corresponding Series B Preferred Stock
distribution payment date, in which case no additional amount for such accrued and unpaid distribution will be included in this sum)
by (ii) the Common Stock Price; and

� 14.285 (i.e., the Share Cap).
The Share Cap is subject to pro rata adjustments for any stock splits (including those effected pursuant to a distribution of our common stock),
subdivisions or combinations (in each case, a �Stock Split�) with respect to our common stock. The adjusted Share Cap as the result of a Stock
Split will be the number of shares of our common stock that is equivalent to the product obtained by multiplying (i) the Share Cap in effect
immediately prior to such Stock Split by (ii) a fraction, (a) the numerator of which is the number of shares of our common stock outstanding
after giving effect to such Stock Split and (b) the denominator of which is the number of shares of our common stock outstanding immediately
prior to such Stock Split.

For the avoidance of doubt, subject to the immediately succeeding sentence, the aggregate number of shares of our common stock (or equivalent
Alternative Conversion Consideration (as defined below), as applicable) issuable in connection with the exercise of the Change of Control
Conversion Right will not exceed 9,999,500 shares (or equivalent Alternative Conversion Consideration, as applicable) (the �Exchange Cap�). The
Exchange Cap is subject to pro rata adjustments for any Stock Splits on the same basis as the corresponding adjustment to the Share Cap and for
additional issuances of shares of Series B Preferred Stock in subsequent offerings, if any.

In the case of a Change of Control pursuant to which our common stock will be converted into cash, securities or other property or assets
(including any combination thereof) (the �Alternative Form Consideration�), a holder of shares of Series B Preferred Stock will receive upon
conversion of such shares of Series B Preferred Stock the kind and amount of Alternative Form Consideration which such holder would have
owned or been entitled to receive upon the Change of Control had such holder held a number of shares of our common stock equal to the
Common Stock Conversion Consideration immediately prior to the effective time of the Change of Control (the �Alternative Conversion
Consideration,� and the Common Stock Conversion Consideration or the Alternative Conversion Consideration, as may be applicable to a
Change of Control, is referred to as the �Conversion Consideration�).

If the holders of our common stock have the opportunity to elect the form of consideration to be received in the Change of Control, the
consideration that the holders of Series B Preferred Stock will receive will be the form
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and proportion of the aggregate consideration elected by the holders of our common stock who participate in the determination (based on the
weighted average of elections) and will be subject to any limitations to which all holders of our common stock are subject, including, without
limitation, pro rata reductions applicable to any portion of the consideration payable in the Change of Control.

We will not issue fractional shares of common stock upon the conversion of the Series B Preferred Stock. Instead, we will pay the cash value of
such fractional shares.

Within 15 days following the occurrence of a Change of Control, we will provide to holders of Series B Preferred Stock a notice of occurrence
of the Change of Control that describes the resulting Change of Control Conversion Right. This notice will state the following:

� the events constituting the Change of Control;

� the date of the Change of Control;

� the last date on which the holders of Series B Preferred Stock may exercise their Change of Control Conversion Right;

� the method and period for calculating the Common Stock Price;

� the Change of Control Conversion Date;

� that if, prior to the Change of Control Conversion Date, we have provided or provide notice of our election to redeem all or any
portion of the Series B Preferred Stock, holders will not be able to convert shares of Series B Preferred Stock into a number of shares
of our common stock per share of Series B Preferred Stock and such shares will be redeemed on the related redemption date, even if
such shares have already been tendered for conversion pursuant to the Change of Control Conversion Right;

� if applicable, the type and amount of Alternative Conversion Consideration entitled to be received per share of Series B Preferred
Stock;

� the name and address of the paying agent and the conversion agent; and

� the procedures that the holders of Series B Preferred Stock must follow to exercise the Change of Control Conversion Right.
We will issue a press release for publication on the Dow Jones & Company, Inc., Business Wire, PR Newswire or Bloomberg Business News
(or, if these organizations are not in existence at the time of issuance of the press release, such other news or press organization as is reasonably
calculated to broadly disseminate the relevant information to the public), or post notice on our website, in any event prior to the opening of
business on the first business day following any date on which we provide the notice described above to the holders of Series B Preferred Stock.

To exercise the Change of Control Conversion Right, a holder of Series B Preferred Stock will be required to deliver, on or before the close of
business on the Change of Control Conversion Date, the certificates (if any) evidencing shares of Series B Preferred Stock to be converted, duly
endorsed for transfer, together with a written conversion notice completed, to our transfer agent. The conversion notice must state:

� the relevant Change of Control Conversion Date;
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� the number of shares of Series B Preferred Stock to be converted; and

� that the shares of Series B Preferred Stock are to be converted pursuant to the applicable terms of the Series B Preferred Stock.
The �Change of Control Conversion Date� is the date the shares of Series B Preferred Stock are to be converted, which will be a business day that
is no fewer than 20 days nor more than 35 days after the date on which we provide the notice described above to the holders of Series B
Preferred Stock.
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The �Common Stock Price� will be: (i) the amount of cash consideration per share of common stock, if the consideration to be received in the
Change of Control by the holders of shares of our common stock is solely cash; and (ii) the average of the closing prices, per share, of our
common stock on the NYSE for the ten consecutive trading days immediately preceding, but not including, the effective date of the Change of
Control, if the consideration to be received in the Change of Control by the holders of shares of our common stock is other than solely cash.

Holders of Series B Preferred Stock may withdraw any notice of exercise of a Change of Control Conversion Right (in whole or in part) by a
written notice of withdrawal delivered to our transfer agent prior to the close of business on the business day prior to the Change of Control
Conversion Date. The notice of withdrawal must state:

� the number of withdrawn shares of Series B Preferred Stock;

� if certificated shares of Series B Preferred Stock have been issued, the certificate numbers of the withdrawn shares of Series B
Preferred Stock; and

� the number of shares of Series B Preferred Stock, if any, which remain subject to the conversion notice.
Notwithstanding the foregoing, if the shares of Series B Preferred Stock are held in global form, the conversion notice and/or the notice of
withdrawal, as applicable, must comply with applicable procedures of DTC.

Shares of Series B Preferred Stock as to which the Change of Control Conversion Right has been properly exercised and for which the
conversion notice has not been properly withdrawn will be converted into the applicable Conversion Consideration in accordance with the
Change of Control Conversion Right on the Change of Control Conversion Date, unless prior to the Change of Control Conversion Date we
have provided or provide notice of our election to redeem such shares of Series B Preferred Stock, whether pursuant to our optional redemption
right or our special optional redemption right. Holders of Series B Preferred Stock will not have the right to convert any shares that we have
elected to redeem prior to the Change of Control Conversion Date. Accordingly, if we have provided a redemption notice with respect to some
or all of the Series B Preferred Stock, holders of any Series B Preferred Stock that we have called for redemption will not be permitted to
exercise their Change of Control Conversion Right in respect of any of their shares that have been called for redemption, and such shares of
Series B Preferred Stock will not be so converted and the holders of such shares will be entitled to receive on the applicable redemption date
$25.00 per share, plus any accrued and unpaid distributions thereon to, but not including, the redemption date.

We will deliver amounts owing upon conversion no later than the third business day following the Change of Control Conversion Date. In
connection with the exercise of any Change of Control Conversion Right, we will comply with all federal and state securities laws and stock
exchange rules in connection with any conversion of shares of Series B Preferred Stock into shares of our common stock.

These Change of Control conversion and redemption features may make it more difficult for a party to take over our company or discourage a
party from taking over our company. See �Risk Factors � You may not be permitted to exercise conversion rights upon a Change of Control. If
exercisable, the Change of Control conversion feature of the Series B Preferred Stock may not adequately compensate you, and the Change of
Control conversion and redemption features of the Series B Preferred Stock may make it more difficult for a party to take over our company or
discourage a party from taking over our company.�

Except as provided above in connection with a Change of Control, the shares of Series B Preferred Stock are not convertible into or
exchangeable for any of our other securities or property.
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Voting Rights

Holders of Series B Preferred Stock generally will have no voting rights, except as set forth below.

Whenever (i) distributions on the Series B Preferred Stock are in arrears for six or more quarterly periods, whether or not consecutive (a
�Preferred Distribution Default�) or (ii) we fail to maintain the listing of the Series B Preferred Stock on the NYSE, the NYSE MKT or NASDAQ,
or an exchange or quotation system that is the successor to the NYSE, the NYSE MKT or NASDAQ, for a period of at least 180 consecutive
days (a �Listing Default�), the number of directors then constituting our Board of Directors will be increased by two (if not already increased by
reason of similar types of provisions with respect to other classes or series of our preferred stock upon which like voting rights have been
conferred and are exercisable (�Voting Parity Stock�)), and holders of Series B Preferred Stock (voting as a single class with the holders of Voting
Parity Stock) will be entitled to vote for the election of two additional directors to serve on our Board of Directors (the �Preferred Stock
Directors�), if not already elected by reason of similar types of provisions with respect to Preferred Stock Directors. In the event of a Preferred
Distribution Default or a Listing Default, holders of Series B Preferred Stock and holders of shares of Voting Parity Stock (voting as a single
class) will vote in the election of Preferred Stock Directors at a special meeting called by the holders of at least 33% of the outstanding shares of
Series B Preferred Stock or the holders of at least 33% of outstanding shares of Voting Parity Stock if the request is received 90 or more days
before the next annual meeting of stockholders, or, if the request is received less than 90 days prior to the next annual meeting of stockholders, at
the next annual meeting of stockholders or, at our sole discretion, a separate special meeting of stockholders to be held no later than 90 days
after our receipt of such request, and thereafter at each subsequent annual meeting of stockholders until the Preferred Distribution Default or
Listing Default, as the case may be, has been cured as described below. The Preferred Stock Directors will be elected by a plurality of the votes
cast by the holders of the Series B Preferred Stock and the holders of Voting Parity Stock (voting together as a single class) in the election to
serve until our next annual meeting of stockholders and until their successors are duly elected and qualified or until such directors are removed
as described below, whichever occurs earlier.

A Preferred Distribution Default will be cured once all distributions accumulated on the Series B Preferred Stock for the past distribution periods
and the then-current distribution period have been paid in full. A Listing Default will be cured once the Series B Preferred Stock has been listed
on the NYSE, the NYSE MKT or NASDAQ, or an exchange or quotation system that is the successor to the NYSE, the NYSE MKT or
NASDAQ. When the Preferred Distribution Default or Listing Default, as applicable, has been cured, the rights of the holders of Series B
Preferred Stock to elect any directors will cease and, unless there are any classes or series of our Voting Parity Stock outstanding and the holders
of the shares of such stock have the right to elect Preferred Stock Directors at that time, any directors elected by holders of the Series B Preferred
Stock shall immediately resign and the number of directors constituting our Board of Directors shall be reduced accordingly. The voting rights
described above are subject to revesting in the event of each and every Preferred Distribution Default and each and every Listing Default.

Any Preferred Stock Director may be removed at any time, but only for cause (as provided in our charter), by the vote of, and shall not be
removed otherwise than by the vote of, the holders of record of at least two-thirds of the outstanding shares of Series B Preferred Stock and
Voting Parity Stock (voting together as a single class). So long as a Preferred Distribution Default or a Listing Default continues, any vacancy in
the office of a Preferred Stock Director may be filled by written consent of the Preferred Stock Director remaining in office or, if none remains
in office, by a vote of the holders of record of the outstanding shares of Series B Preferred Stock and Voting Parity Stock (voting together as a
single class). The Preferred Stock Directors will each be entitled to one vote per director on any matter.

So long as any Series B Preferred Stock remains outstanding, we will not:

� authorize or create, or increase the authorized or issued amount of, any class or series of senior equity securities, or reclassify any
authorized shares of our capital stock into any such shares, or create,
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authorize or issue any obligations or security convertible into or evidencing the right to purchase any such shares without the
affirmative vote of the holders of at least two-thirds of the then-outstanding shares of Series B Preferred Stock (voting as a separate
class); or

� amend, alter or repeal the provisions of our charter (including the certificate of designations), whether by merger, consolidation or
otherwise, in each case in such a way that would materially and adversely affect any right, preference, privilege or voting power of
the Series B Preferred Stock without the affirmative vote of the holders of at least two-thirds of the outstanding shares of Series B
Preferred Stock at the time (voting as a separate class).

Notwithstanding the preceding sentence, with respect to the occurrence of a merger, consolidation or a sale or lease of all of our assets as an
entirety, so long as shares of Series B Preferred Stock remain outstanding with the terms thereof materially unchanged or the holders of Series B
Preferred Stock receive shares of capital stock with rights, preferences, privileges and voting powers substantially the same as those of the Series
B Preferred Stock, then the occurrence of any such event will not be deemed to materially and adversely affect the rights, privileges or voting
powers of the holders of Series B Preferred Stock. In addition, any increase in the amount of authorized Series B Preferred Stock or the creation
or issuance, or increase in the amounts authorized, of any other class or series of our parity equity securities, will not be deemed to materially
and adversely affect the rights, preferences, privileges or voting powers of the Series B Preferred Stock.

In any matter in which the holders of Series B Preferred Stock are entitled to vote separately as a class, each share of Series B Preferred Stock
will be entitled to one vote. If the holders of Series B Preferred Stock and the holders of Voting Parity Stock are entitled to vote together as a
single class on any matter, the holders of Series B Preferred Stock and the holders of Voting Parity Stock will have one vote for each $25.00 of
liquidation preference.

Information Rights

During any period in which we are not subject to the reporting requirements of Section 13 or Section 15(d) of the Exchange Act and any shares
of Series B Preferred Stock are outstanding, we will (i) transmit by mail or other permissible means under the Exchange Act to all holders of
Series B Preferred Stock as their names and addresses appear in our record books and without cost to such holders, copies of the Annual Reports
on Form 10-K and Quarterly Reports on Form 10-Q that we would have been required to file with the SEC pursuant to Section 13 or
Section 15(d) of the Exchange Act if we were subject thereto (other than any exhibits that would have been required) and (ii) within 15 days
following written request, supply copies of such reports to any prospective holder of the Series B Preferred Stock. We will mail (or otherwise
provide) the reports to the holders of Series B Preferred Stock within 15 days after the respective dates by which we would have been required to
file such reports with the SEC if we were subject to Section 13 or Section 15(d) of the Exchange Act.

Preemptive Rights

No holders of Series B Preferred Stock shall, as the holders, have any preemptive rights to purchase or subscribe for our common stock or any
other security of our company.

Book�Entry Procedures

DTC will act as securities depositary for the Series B Preferred Stock. We may issue one or more fully registered global securities certificates in
the name of DTC�s nominee, Cede & Co. Any such certificates will represent the total aggregate number of shares of Series B Preferred Stock.
We will deposit any such certificates with DTC or a custodian appointed by DTC. We will not issue certificates to you for the shares of Series B
Preferred Stock that you purchase, unless DTC�s services are discontinued as described below.
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Title to book-entry interests in the Series B Preferred Stock will pass by book-entry registration of the transfer within the records of DTC in
accordance with its procedures. Book-entry interests in the securities may be transferred within DTC in accordance with procedures established
for these purposes by DTC. Each person owning a beneficial interest in the Series B Preferred Stock must rely on the procedures of DTC and the
participant through which such person owns its interest to exercise its rights as a holder of the Series B Preferred Stock.

DTC has advised us that it is a limited-purpose trust company organized under the New York Banking Law, a member of the Federal Reserve
System, a �clearing corporation� within the meaning of the New York Uniform Commercial Code and a �clearing agency� registered under the
provisions of Section 17A of the Exchange Act. DTC holds securities that its participants (�Direct Participants�) deposit with DTC. DTC also
facilitates the settlement among Direct Participants of securities transactions, such as transfers and pledges, in deposited securities through
electronic computerized book-entry changes in Direct Participants� accounts, thereby eliminating the need for physical movement of securities
certificates. Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing corporations, and
certain other organizations.

Access to the DTC system is also available to others such as to both U.S. and non-U.S. securities brokers and dealers, including the
underwriters, banks, trust companies and clearing corporations that clear through or maintain a custodial relationship with a Direct Participant,
either directly or indirectly (�Indirect Participants�). The rules applicable to DTC and its Direct and Indirect Participants are on file with the SEC.

When you purchase shares of the Series B Preferred Stock within the DTC system, the purchase must be by or through a Direct Participant. The
Direct Participant will receive a credit for the shares of Series B Preferred Stock on DTC�s records. You, as the actual owner of the shares of
Series B Preferred Stock, are the �beneficial owner.� Your beneficial ownership interest will be recorded on the Direct and Indirect Participants�
records, but DTC will have no knowledge of your individual ownership. DTC�s records reflect only the identity of the Direct Participants to
whose accounts shares of Series B Preferred Stock are credited.

You will not receive written confirmation from DTC of your purchase. The Direct or Indirect Participants through whom you purchased the
shares of Series B Preferred Stock should send you written confirmations providing details of your transactions, as well as periodic statements of
your holdings. The Direct and Indirect Participants are responsible for keeping an accurate account of the holdings of their customers like you.

Transfers of ownership interests held through Direct and Indirect Participants will be accomplished by entries on the books of Direct and
Indirect Participants acting on behalf of the beneficial owners.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect Participants, and by Direct
Participants and Indirect Participants to beneficial owners will be governed by arrangements among them, subject to any statutory or regulatory
requirements as may be in effect from time to time.

We understand that, under DTC�s existing practices, in the event that we request any action of the holders, or an owner of a beneficial interest in
a global security such as you desires to take any action which a holder is entitled to take under our charter, DTC would authorize the Direct
Participants holding the relevant shares to take such action, and those Direct Participants and any Indirect Participants would authorize beneficial
owners owning through those Direct and Indirect Participants to take such action or would otherwise act upon the instructions of beneficial
owners owning through them.

Any redemption notices with respect to the shares of Series B Preferred Stock will be sent to DTC. If less than all of the shares of Series B
Preferred Stock are being redeemed, DTC will reduce each Direct Participant�s holdings of shares of Series B Preferred Stock in accordance with
its procedures.
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In those instances where a vote is required, neither DTC nor Cede & Co. itself will consent or vote with respect to the shares of Series B
Preferred Stock. Under its usual procedures, DTC would mail an omnibus proxy to us as soon as possible after the record date. The omnibus
proxy assigns Cede & Co.�s consenting or voting rights to those Direct Participants whose accounts the Series B Preferred Stock are credited to
on the record date, which are identified in a listing attached to the omnibus proxy.

Distributions on the shares of Series B Preferred Stock will be made directly to Cede & Co. (or its successor, if applicable). DTC�s practice is to
credit participants� accounts on the relevant payment date in accordance with their respective holdings shown on DTC�s records unless DTC has
reason to believe that it will not receive payment on that payment date.

Payments by Direct and Indirect Participants to beneficial owners will be governed by standing instructions and customary practices, as is the
case with securities held for the accounts of customers in bearer form or registered in �street name.� These payments will be the responsibility of
the participant and not of DTC, us or any agent of ours.

DTC may discontinue providing its services as securities depositary with respect to the Series B Preferred Stock at any time by giving
reasonable notice to us. Additionally, we may decide to discontinue the book-entry only system of transfers with respect to the Series B
Preferred Stock. In that event, we will print and deliver certificates in fully registered form for the Series B Preferred Stock. If DTC notifies us
that it is unwilling to continue as securities depositary, or it is unable to continue or ceases to be a clearing agency registered under the Exchange
Act and a successor depositary is not appointed by us within 90 days after receiving such notice or becoming aware that DTC is no longer so
registered, we will issue the Series B Preferred Stock in definitive form, at our expense, upon registration of transfer of, or in exchange for, such
global security.

According to DTC, the foregoing information with respect to DTC has been provided to the financial community for informational purposes
only and is not intended to serve as a representation, warranty or contract modification of any kind.

Global Clearance and Settlement Procedures

Initial settlement for the Series B Preferred Stock will be made in immediately available funds. Secondary market trading among DTC�s
Participants will occur in the ordinary way in accordance with DTC�s rules and will be settled in immediately available funds using DTC�s
Same-Day Funds Settlement System.
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DESCRIPTION OF THE CREDIT FACILITY

On December 6, 2010, we and our consolidated subsidiaries entered into a third amended and restated credit agreement (the �Credit Agreement�)
with a syndicate of lenders, including U.S. Bank, National Association, as LC issuer, swing line lender, lead arranger, sole bookrunner, and as
administrative agent for the Lenders, and Wells Fargo Bank, National Association, as syndication agent. The Credit Agreement has been
amended three times and is being amended again, effective on the date that the preliminary prospectus supplement for this offering is filed with
the SEC. This fourth amendment permits the payment of distributions on the Series B Preferred Stock offered hereby; requires that the first $15
million of net proceeds from the issuance of the Series B Preferred Stock, plus 50% of any net proceeds in excess of $15 million, be used to pay
down the loans under the Credit Agreement; and makes certain other adjustments to the covenants and restrictions applicable to us.

The Credit Agreement provides for a $206.3 million senior secured credit facility comprised of a term loan facility in an aggregate outstanding
amount of $141.3 million due and payable in quarterly installments of $3,750,000 with a final maturity date of December 6, 2015, and a
revolving credit facility in an aggregate amount of up to $65.0 million, with a final maturity date of December 6, 2015. The Credit Agreement
also contains provisions for the issuance of letters of credit under the revolving credit facility.

The Credit Agreement permits us to elect whether outstanding amounts under the term loan facility and the revolving credit facility accrue
interest based on a base rate or Eurocurrency rate as determined in accordance with the Credit Agreement, in each case, plus a margin that
fluctuates on the basis of our Total Cash Flow Leverage Ratio. Currently, the margin on the base rate loans may fluctuate between 0.5% and
4.0% and the margin on the Eurocurrency rate loans may fluctuate between 2.0% and 5.5%. If we have elected to have interest accrue (i) based
on the base rate, then such interest is due and payable on the first business day of each month and (ii) based on the Eurocurrency rate, then such
interest is due and payable at the end of the applicable interest period that we elected, provided that if the applicable interest period is longer than
three months, interest will be due and payable in three-month intervals.

Our obligations under the Credit Agreement are the joint and several liabilities of the Company and its consolidated subsidiaries and are secured
by liens on substantially all of the assets of such entities, including pledges of equity interests in the consolidated subsidiaries.

The Credit Agreement includes restrictions on our and our consolidated subsidiaries� ability to incur debt; grant liens; consummate certain
acquisitions, mergers, consolidations and sales of our or their assets; pay dividends to our stockholders; make other restricted payments; and
purchase or redeem stock, and requires us to maintain certain financial ratios. The Credit Agreement contains customary events of default,
including nonpayment, misrepresentation, breach of covenants and bankruptcy.

MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES

The following discussion summarizes the material U.S. federal income tax consequences that may be applicable to �U.S. holders� and �non�U.S.
holders� (each as defined below) with respect to the purchase, ownership, and disposition of the Series B Preferred Stock offered by this
prospectus supplement. This discussion only applies to purchasers who purchase and hold the Series B Preferred Stock as a capital asset within
the meaning of Section 1221 of the Internal Revenue Code of 1986, as amended (the �Code�) (generally property held for investment). This
discussion does not describe all of the tax consequences that may be relevant to each purchaser or holder of Series B Preferred Stock in light of
its particular circumstances.

This discussion is based upon provisions of the Code, Treasury regulations, rulings and judicial decisions as of the date hereof. These authorities
may change, perhaps retroactively, which could result in U.S. federal income tax consequences different from those summarized below. This
discussion does not address all aspects of U.S. federal income taxes (such as the alternative minimum tax) and does not describe any foreign,
state, local or
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other tax considerations that may be relevant to a purchaser or holder of Series B Preferred Stock in light of their particular circumstances. In
addition, this discussion does not describe the U.S. federal income tax consequences applicable to a purchaser or a holder of Series B Preferred
Stock who is subject to special treatment under U.S. federal income tax laws (including a corporation that accumulates earnings to avoid U.S.
federal income tax, a pass-through entity or an investor in a pass-through entity, a tax-exempt entity, pension or other employee benefit plans,
financial institutions or broker-dealers, persons holding Series B Preferred Stock as part of a hedging or conversion transaction or straddle, a
person subject to the alternative minimum tax, an insurance company, former U.S. citizens, or former long-term U.S. residents). We cannot
assure you that a change in law will not significantly alter the tax consequences that we describe in this discussion.

If a partnership (or any other entity treated as a partnership for U.S. federal income tax purposes) holds Series B Preferred Stock, the U.S.
federal income tax treatment of a partner of that partnership generally will depend upon the status of the partner and the activities of the
partnership. If you are a partnership or a partner of a partnership holding our Series B Preferred Stock, you should consult your tax advisors as to
the particular U.S. federal income tax consequences of holding and disposing of our Series B Preferred Stock.

THIS DISCUSSION IS PROVIDED FOR GENERAL INFORMATION ONLY AND DOES NOT CONSTITUTE LEGAL ADVICE
TO ANY PROSPECTIVE PURCHASER OF OUR SERIES B PREFERRED STOCK. ADDITIONALLY, THIS DISCUSSION
CANNOT BE USED BY ANY HOLDER FOR THE PURPOSE OF AVOIDING TAX PENALTIES THAT MAY BE IMPOSED ON
SUCH HOLDER. IF YOU ARE CONSIDERING THE PURCHASE OF OUR SERIES B PREFERRED STOCK, YOU SHOULD
CONSULT YOUR OWN TAX ADVISORS CONCERNING THE U.S. FEDERAL INCOME TAX CONSEQUENCES OF
PURCHASING, OWNING AND DISPOSING OF OUR SERIES B PREFERRED STOCK IN LIGHT OF YOUR PARTICULAR
CIRCUMSTANCES AND ANY CONSEQUENCES ARISING UNDER THE LAWS OF APPLICABLE STATE, LOCAL OR
FOREIGN TAXING JURISDICTIONS. YOU SHOULD ALSO CONSULT WITH YOUR TAX ADVISORS CONCERNING ANY
POSSIBLE ENACTMENT OF LEGISLATION THAT WOULD AFFECT YOUR INVESTMENT IN OUR SERIES B PREFERRED
STOCK IN YOUR PARTICULAR CIRCUMSTANCES.

U.S. Holders

Subject to the qualifications set forth above, the following discussion summarizes the material U.S. federal income tax consequences of the
purchase, ownership and disposition of our Series B Preferred Stock by �U.S. holders.� You are a �U.S. holder� if you are a beneficial owner of our
Series B Preferred Stock and you are for U.S. federal income tax purposes:

� an individual citizen or resident of the United States;

� a corporation (or other entity treated as a corporation for U.S. federal income tax purposes) created or organized in or under the laws
of the United States, any state thereof or the District of Columbia;

� an estate the income of which is subject to U.S. federal income taxation regardless of its source; or

� a trust if it (a) is subject to the primary supervision of a court within the United States and one or more United States persons have
the authority to control all substantial decisions of the trust or (b) has a valid election in effect under applicable Treasury regulations
to be treated as a United States person.

U.S. Holder: Distributions in General

In general, if distributions are made with respect to our Series B Preferred Stock, such distributions will be treated as dividends to the extent of
our current and accumulated earnings and profits as determined for U.S. federal income tax purposes. Any portion of a distribution that exceeds
our current and accumulated earnings and profits will first be applied to reduce a U.S. holder�s tax basis in the Series B Preferred Stock, and the
excess will be treated as gain from the disposition of the Series B Preferred Stock, the tax treatment of which is discussed
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below under �� U.S. Holder: Disposition of Series B Preferred Stock, Including Redemptions.� We may, or may not, have sufficient current
earnings and profits during future fiscal years for the distributions on the Series B Preferred Stock to qualify as dividends for U.S. federal
income tax purposes.

Dividends received by individual holders of Series B Preferred Stock will generally be subject to a reduced tax rate if such dividends are treated
as �qualified dividend income� for U.S. federal income tax purposes. The rate reduction does not apply to dividends received to the extent that the
individual shareholder elects to treat the dividends as �investment income,� which may be offset against investment expenses. Furthermore, the
rate reduction does not apply to dividends that are paid to individual shareholders with respect to the Series B Preferred Stock that is held for 60
days or less during the 121-day period beginning on the date that is 60 days before the date on which the Series B Preferred Stock becomes
ex-dividend (or where the dividend is attributable to a period or periods in excess of 366 days, Series B Preferred Stock that is held for 90 days
or less during the 181-day period beginning on the date that is 90 days before the date on which the Series B Preferred Stock becomes
ex-dividend). In addition, if a dividend received by an individual shareholder that qualifies for the rate reduction is an �extraordinary dividend�
within the meaning of Section 1059 of the Code, any loss recognized by such individual holder on a subsequent disposition of the stock will be
treated as long-term capital loss to the extent of such �extraordinary dividend,� irrespective of such holder�s holding period for the stock.

Dividends received by corporate holders of Series B Preferred Stock generally will be eligible for the dividends-received deduction. Generally,
this deduction is allowed if the underlying stock is held for at least 46 days during the 91-day period beginning on the date 45 days before the
ex-dividend date of the stock, and for cumulative preferred stock with an arrearage of dividends attributable to a period in excess of 366 days,
the holding period is at least 91 days during the 181-day period beginning on the date 90 days before the ex-dividend date of the stock.
Corporate holders of Series B Preferred Stock should also consider the effect of Section 246A of the Code, which reduces the dividends-received
deduction allowed to a corporate shareholder that has incurred indebtedness that is �directly attributable� to an investment in portfolio stock such
as preferred stock. If a corporate shareholder receives a dividend on the Series B Preferred Stock that is an �extraordinary dividend� within the
meaning of Section 1059 of the Code, the shareholder in certain instances must reduce its tax basis in the Series B Preferred Stock by the amount
of the �nontaxed portion� of such �extraordinary dividend� that results from the application of the dividends-received deduction. If the �nontaxed
portion� of such �extraordinary dividend� exceeds such corporate shareholder�s tax basis, any excess will be taxed as gain as if such shareholder had
disposed of its shares in the year the �extraordinary dividend� is paid. Each domestic corporate holder of Series B Preferred Stock is urged to
consult with its tax advisors with respect to the eligibility for and amount of any dividends received deduction and the application of
Section 1059 of the Code to any dividends it receives on our Series B Preferred Stock.

Additionally, if the Series B Preferred Stock is issued at a price less than the redemption price, which is expected, because the Company may
call for the redemption of the Series B Preferred Stock under certain circumstances, the holder of the Series B Preferred Stock may be treated as
receiving periodically a constructive distribution of additional stock on the Series B Preferred Stock. Under Treasury regulations, such
constructive distribution would be required if, based on all of the facts and circumstances as of the issue date, the redemption pursuant to the
Company�s right to redeem the Series B Preferred Stock is more likely than not to occur. The Treasury regulations provide that an issuer�s right to
redeem will not be treated as more likely than not to occur if: (i) the issuer and holder of the stock are not related within the meaning of
Section 267(b) or Section 707(b) of the Code (substituting �20%� for the phrase �50%�); (ii) there are no plans, arrangements, or agreements that
effectively require or are intended to compel the issuer to redeem the stock; and (iii) exercise of the right to redeem would not reduce the yield
on the stock determined using principles applicable to the determination of original issue discount under Section 1272 of the Code and the
Treasury regulations under Sections 1271 through 1275 of the Code. The fact that a redemption right is not described in the preceding sentence
does not mean that an issuer�s right to redeem is more likely than not to occur and the issuer�s right to redeem must still be tested under all the
facts and circumstances to determine if it is more likely than not to occur. The Company believes
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that its right to call for the redemption of the Series B Preferred Stock should not be treated as more likely than not to occur applying the
foregoing test, and as a result, no constructive distribution should be required.

Holder�s Conversion Option

If upon a Change of Control the Company does not exercise its special optional redemption right and a U.S. holder elects to convert some or all
of the holder�s Series B Preferred Stock into common stock of the Company, the holder should not recognize gain or loss upon the conversion
except as noted below. The U.S. holder�s conversion of Series B Preferred Stock into common stock of the Company may result in a distribution
taxed in the same manner as a cash distribution described under the heading �� U.S. Holder: Distributions in General� if either: (i) the holder�s right
is pursuant to a plan to periodically increase a shareholder�s proportionate interest in the assets or earnings and profits of the Company, or
(ii) there are dividends in arrears on the Series B Preferred Stock at the time of the recapitalization, and as a result, the holder�s interest in the
assets or earnings and profits of the Company is increased. In the latter case, the amount of the constructive distribution is limited to the lesser of
(x) the amount by which the value of the common stock received exceeds the issue price of the Series B Preferred Stock, which in this case,
would be the redemption premium; or (y) the amount of dividends in arrears on the Series B Preferred Stock. The Company believes that any
conversion of the Series B Preferred Stock into common stock should not be treated as pursuant to a plan to periodically increase the holders�
interest in the assets or earnings and profits of the Company. Accordingly, the amount of any deemed distribution upon conversion should be the
lesser of: (a) the redemption premium for Series B Preferred Stock or (b) the amount of dividends in arrears. Assuming the Company makes
quarterly payments of dividends on the Series B Preferred Stock, any constructive distribution attributable to conversion of the Series B
Preferred Stock into common stock of the Company should be limited in amount.

U.S. Holder: Disposition of Series B Preferred Stock, Including Redemptions

Upon any sale, exchange, redemption (except as discussed below), or other disposition of the Series B Preferred Stock, a U.S. holder generally
will recognize capital gain or loss equal to the difference between the amount realized by the U.S. holder on any sale, exchange, redemption
(except as discussed below), or other disposition, and the U.S. holder�s adjusted tax basis in the Series B Preferred Stock. Such capital gain or
loss will be long-term capital gain or loss if the U.S. holder�s holding period for the Series B Preferred Stock exceeds one year. A U.S. holder
should consult its own tax advisors with respect to applicable tax rates and netting rules for capital gains and losses. Certain limitations exist on
the deduction of capital losses by both corporate and non-corporate taxpayers.

A redemption of shares of the Series B Preferred Stock will generally be a taxable event. If the redemption is treated as a sale or exchange,
instead of a dividend, a U.S. holder generally will recognize capital gain or loss (which will be long-term capital gain or loss, if the U.S. holder�s
holding period for such Series B Preferred Stock exceeds one year), equal to the difference between the amount realized by the U.S. holder and
the U.S. holder�s adjusted tax basis in the Series B Preferred Stock redeemed, except to the extent that any cash received is attributable to any
accrued but unpaid dividends on the Series B Preferred Stock, which generally will be subject to the rules discussed above in �� U.S. Holder:
Distributions in General.� A payment made in redemption of Series B Preferred Stock may be treated as a dividend, rather than as payment in
exchange for the Series B Preferred Stock, unless the redemption:

� is �not essentially equivalent to a dividend� with respect to a U.S. holder under Section 302(b)(1) of the Code;

� is a �substantially disproportionate� redemption with respect to a U.S. holder under Section 302(b)(2) of the Code;

� results in a �complete redemption� of a U.S. holder�s stock interest in the Company under Section 302(b)(3) of the Code; or

� is a redemption of stock held by a non-corporate shareholder, which results in a partial liquidation of the Company under
Section 302(b)(4) of the Code.
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In determining whether any of these tests has been met, a U.S. holder must take into account not only shares of Series B Preferred Stock and our
common stock that the U.S. holder actually owns, but also shares and other equity interests that the U.S. holder constructively owns within the
meaning of Section 318 of the Code. A redemption payment will be treated as �not essentially equivalent to a dividend� if it results in a
�meaningful reduction� in a U.S. holder�s aggregate stock interest in the Company, which will depend on the U.S. holder�s particular facts and
circumstances at such time. If the redemption payment is treated as a dividend, the rules discussed above in �� U.S. Holder: Distributions in
General� apply.

Satisfaction of the �complete redemption� and �substantially disproportionate� exceptions is dependent upon compliance with the objective tests set
forth in Section 302(b)(3) and Section 302(b)(2) of the Code. A redemption will result in a �complete redemption� if either all of our stock actually
and constructively owned by a U.S. holder is exchanged in the redemption or all of our stock actually owned by the U.S. holder is exchanged in
the redemption and the U.S. holder is eligible to waive, and, if the U.S. holder constructively owns our stock by reason of a family member�s
ownership of our stock, the U.S. holder effectively waives, the attribution of our stock constructively owned by the U.S. holder in accordance
with the procedures described in Section 302(c)(2) of the Code. A redemption does not qualify for the �substantially disproportionate� exception if
the stock redeemed is only non-voting stock, and for this purpose, stock which does not have voting rights until the occurrence of an event is not
voting stock until the occurrence of the specified event. Accordingly, any redemption of Series B Preferred Stock will likely not qualify for this
exception because the voting rights are limited as provided in �Description of the Series B Preferred Stock � Voting Rights.�

For purposes of the �redemption from non-corporate shareholders in a partial liquidation� test, a distribution will be treated as a partial liquidation
of a corporation if the distribution is not essentially equivalent to a dividend (determined at the corporate level rather than the shareholder level)
and the distribution is pursuant to a plan and occurs within the taxable year in which the plan was adopted or within the succeeding taxable year.
For these purposes, a distribution is generally not essentially equivalent to a dividend if the distribution results in a corporate contraction. The
determination of what constitutes a corporate contraction is generally factual in nature, and has been interpreted under case law to include the
termination of a business or line of business.

Each U.S. holder of Series B Preferred Stock should consult its own tax advisors to determine whether a payment made in redemption of Series
B Preferred Stock will be treated as a dividend or as payment in exchange for the Series B Preferred Stock. If the redemption payment is treated
as a dividend, the rules discussed above in �� U.S. Holder: Distributions in General� apply.

U.S. Holder: Information Reporting and Backup Withholding

Information reporting and backup withholding may apply with respect to payments of dividends on the Series B Preferred Stock and to certain
payments of proceeds on the sale or other disposition of our Series B Preferred Stock. Certain non-corporate U.S. holders may be subject to U.S.
backup withholding on payments of dividends on the Series B Preferred Stock and certain payments of proceeds on the sale or other disposition
of our Series B Preferred Stock unless the beneficial owner of such Series B Preferred Stock furnishes the payor or its agent with a taxpayer
identification number, certified under penalties of perjury, and certain other information, or otherwise establishes, in the manner prescribed by
law, an exemption from backup withholding.

U.S. backup withholding tax is not an additional tax. Any amounts withheld under the backup withholding rules may be allowed as a refund or a
credit against a U.S. holder�s U.S. federal income tax liability, which may entitle the U.S. holder to a refund, provided the U.S. holder timely
furnishes the required information to the Internal Revenue Service.

Medicare Tax

For taxable years beginning after December 31, 2012, a U.S. holder that is an individual or estate, or a trust that does not fall into a special class
of trusts that is exempt from such tax, will be subject to a 3.8% tax on the
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lesser of (i) the U.S. holder�s �net investment income� (in the case of individuals) or �undistributed net investment income� (in the case of estates and
trusts) for the relevant taxable year and (ii) the excess of the U.S. holder�s �modified adjusted gross income� (in the case of individuals) or �adjusted
gross income� (in the case of estates and trusts) for the taxable year over a certain threshold (which in the case of individuals will be between
$125,000 and $250,000, depending on the individual�s circumstances). A U.S. holder�s net investment income will generally include its dividends
(including constructive distributions, if any) with respect to the Series B Preferred Stock and net gain from the disposition of the Series B
Preferred Stock, unless such dividend income and net gain is derived in the ordinary course of the conduct of a trade or business (other than a
trade or business that consists of certain passive or trading activities). Net investment income may, however, be reduced by properly allocable
deductions to such income. Prospective investors that are individuals, estates or trusts are urged to consult their tax advisors regarding the
applicability of the Medicare tax to their income and gains from the Class B Preferred Stock.

Non�U.S. Holders

Subject to the qualifications set forth above under the caption �Material U.S. Federal Income Tax Consequences,� the following discussion
summarizes the material U.S. federal income tax consequences of the purchase, ownership and disposition of our Series B Preferred Stock by
certain �non�U.S. holders.� For purposes of this discussion, you are a �non�U.S. holder� if you are a beneficial owner of Series B Preferred Stock and
you are not a �U.S. holder.�

Non�U.S. Holder: Distributions on the Series B Preferred Stock

In general, if distributions (whether in cash or our common stock or Series B Preferred Stock) are made with respect to our Series B Preferred
Stock, such distributions will be treated as dividends to the extent of our current and accumulated earnings and profits as determined for U.S.
federal income tax purposes and will be subject to withholding as discussed below. Any portion of a distribution that exceeds our current and
accumulated earnings and profits will first be applied to reduce the non�U.S. holder�s tax basis in the Series B Preferred Stock and, to the extent
such portion exceeds the non�U.S. holder�s basis, the excess will be treated as gain from the disposition of the Series B Preferred Stock, the tax
treatment of which is discussed below under �� Non�U.S. Holder: Disposition of Series B Preferred Stock, Including Redemptions.� We may, or
may not, have sufficient current earnings and profits during future fiscal years for the distributions on the Series B Preferred Stock to qualify as
dividends for U.S. federal income tax purposes.

Dividends paid to a non�U.S. holder of our Series B Preferred Stock will generally be subject to withholding of U.S. federal income tax at a 30%
rate or such lower rate as may be specified by an applicable income tax treaty. However, dividends that are effectively connected with the
conduct of a trade or business by the non�U.S. holder within the United States (and, where a tax trea
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