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PROSPECTUS SUPPLEMENT
(To Prospectus dated May 24, 2023)
  
 

Excelerate Energy, Inc.
6,956,522 Shares of Class A Common Stock

  
We are offering 6,956,522 shares of our Class A common stock, par value $0.001 per share (the “Class A Common
Stock”), pursuant to this prospectus supplement and the accompanying prospectus. The public offering price for
each share of Class A Common Stock is $26.50.
Our Class A Common Stock trades on The New York Stock Exchange (“NYSE”) under the symbol “EE.” On
March 31, 2025, the last reported sale price for our Class A Common Stock on NYSE was 28.68 per share.
On March 26, 2025, we entered into, through our subsidiary Excelerate Energy Limited Partnership, an equity and
asset purchase agreement (the “Purchase Agreement”) with Atlantic Energy Holdings LLC and New Fortress
Energy, Inc. (the “NFE Parties”), pursuant to which we agreed to acquire the NFE Parties’ business in Jamaica (the
“Business”). See “Prospectus Supplement Summary—Recent Developments—Pending Acquisition of
Infrastructure Assets.”
We are a “controlled company” within the meaning of NYSE’s corporate governance rules.
  
Investing in our Class A Common Stock involves a high degree of risk. See “Risk Factors”
beginning on page S-8 of this prospectus supplement and page 3 of the accompanying
prospectus, as well as the section captioned “Risk Factors” in our most recently filed annual report
on Form 10-K and any subsequent report we file with the U.S. Securities and Exchange
Commission, which are incorporated by reference in this prospectus supplement.
 

   Per share   Total  
Public offering price of Class A Common Stock   $ 26.500   $184,347,833 
Underwriting discounts and commissions (1)   $ 1.192   $ 8,295,652 
Proceeds to us, before expenses   $ 25.308   $176,052,181 
  
 

(1) See the section of this prospectus supplement entitled “Underwriting” for a description of the compensation payable to the underwriters.

We have granted the underwriters an option to purchase up to 1,043,478 additional shares of our Class A Common
Stock, at the public offering price, less the underwriting discount, for 30 days after the date of this prospectus
supplement.
Neither the Securities and Exchange Commission nor any state or foreign securities commission or
regulatory authority has approved or disapproved of these securities or passed upon the adequacy or
accuracy of this prospectus supplement or the accompanying prospectus. Any representation to the
contrary is a criminal offense.
The underwriters expect to deliver the shares of Class A Common Stock to purchasers on or about April 2, 2025. 
 

Lead Book-Running Managers
 

Barclays  Morgan Stanley
Joint Book-Running Managers

 

Credit Agricole CIB  DNB Markets Jefferies Wells Fargo Securities
Co-Managers

 

BNP PARIBAS  Raymond James
Prospectus Supplement dated March 31, 2025
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We are responsible for the information contained and incorporated by reference in this prospectus supplement, the accompanying prospectus and
in any free writing prospectus that we have authorized for use in connection with this offering. We and the underwriters have not authorized any person
to provide you with any information or represent anything other than what is contained in this prospectus or incorporated by reference in this prospectus.
We and the underwriters take no responsibility for, and can provide no assurance as to the reliability of, any information that others may provide to you.
We and the underwriters are not making an offer to sell or soliciting an offer to buy the Class A Common Stock in any jurisdiction to any person to
whom it is unlawful to make an offer or solicitation in that jurisdiction. You should not assume that the information contained and incorporated by
reference in this prospectus supplement, the accompanying prospectus and any free writing prospectus that we and the underwriters have authorized for
use in connection with this offering is accurate as of any date other than the date on the front cover of this prospectus supplement, or that the information
contained in any document incorporated by reference is accurate as of any date other than the date of the document incorporated by reference, regardless
of the time of delivery of this prospectus or any sale of a security. Neither the delivery of this prospectus supplement, the accompanying prospectus or
any free writing prospectus that we and the underwriters have authorized for use in connection with this offering, nor any sale of Class A Common Stock
made under these documents, will, under any circumstances, create any implication that there has been no change in our affairs since the date of this
prospectus supplement, the accompanying prospectus or any free writing prospectus that we have authorized for use in connection with this offering, nor
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that the information contained or incorporated by reference is correct as of any time subsequent to the date of such information. You should assume that
the information contained and incorporated by reference in this prospectus supplement, the accompanying prospectus and in any free writing prospectus
that we and the underwriters have authorized for use in connection with this offering is accurate only as of the date of the documents containing the
information, unless the information specifically indicates that another date applies. Our business, financial condition, results of operations and prospects
may have changed since those dates.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement and the accompanying prospectus form part of a registration statement on Form S-3 that we have filed with the U.S.
Securities and Exchange Commission (the “SEC”) using a “shelf” registration process. This document contains two parts. The first part consists of this
prospectus supplement, which provides you with specific information about this offering. The second part consists of the accompanying prospectus,
which generally describes Excelerate Energy, Inc. and the securities we may offer, some of which may not apply to this offering. This prospectus
supplement may add, update or change information contained in the accompanying prospectus. To the extent that any statement we make in this
prospectus supplement is inconsistent with statements made in the accompanying prospectus, or any documents incorporated by reference, the
statements made in this prospectus supplement will be deemed to modify or supersede those made in the accompanying prospectus, including the
documents incorporated by reference therein. Information in any document we subsequently file that is incorporated by reference shall modify or
supersede the information in this prospectus supplement, the accompanying prospectus and documents incorporated by reference prior to such
subsequent filing.

Please read this prospectus supplement, the accompanying prospectus and any related free writing prospectus, together with the information
incorporated herein by reference as described under the heading “Where You Can Find More Information,” carefully before buying any of the Class A
Common Stock being offered. The distribution of this prospectus supplement and the accompanying prospectus and the offering of our Class A Common
Stock in certain jurisdictions may be restricted by law. Persons outside the United States who come into possession of this prospectus supplement and
the accompanying prospectus must inform themselves about, and observe any restrictions relating to, the offering of our securities and the distribution of
this prospectus supplement and the accompanying prospectus outside the United States.

This prospectus supplement contains summaries of certain provisions contained in some of the documents described herein, but reference is made
to the actual documents for complete information. All of the summaries are qualified in their entirety by the actual documents. Copies of some of the
documents referred to herein have been filed, will be filed or are incorporated by reference as exhibits to the registration statement of which this
prospectus is a part, and you may obtain copies of those documents as described below under the heading “Where You Can Find More Information.”

Trademarks, Tradenames and Service Marks

We own or have rights to trademarks, trade names and service marks that appear in this offering memorandum, including, but not limited to,
Excelerate Energy, which are protected under applicable intellectual property laws. This prospectus supplement may also contain trademarks, trade
names and service marks of other parties, which are the property of their respective owners. Solely for convenience, trademarks, trade names and service
marks referred to in this prospectus supplement may appear without the ®, TM or SM symbols, but such references are not intended to indicate, in any
way, that we will not assert, to the fullest extent permitted under applicable law, our rights or the rights of the applicable owners to these trademarks,
trade names and service marks. We do not intend our use or display of other parties’ trademarks, trade names or service marks to imply, and such use or
display should not be construed to imply, a relationship with, or endorsement or sponsorship of us by, these other parties.
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PROSPECTUS SUPPLEMENT SUMMARY

The items in the following summary are described in more detail later in this prospectus supplement and the accompanying prospectus. This
summary provides an overview of selected information and does not contain all of the information you should consider before buying our Class A
Common Stock. Therefore, you should read the entire prospectus supplement and the accompanying prospectus carefully, including the information
in our filings with the SEC, incorporated by reference herein and as described under the heading “Where You Can Find More Information,” before
deciding to invest in our Class A Common Stock. Investors should carefully consider the information set forth under “Risk Factors” beginning on
page S-8 of this prospectus supplement and page 3 of the accompanying prospectus and any related free writing prospectus, and under similar
headings in the other documents that are incorporated by reference into this prospectus supplement. In this prospectus supplement, unless the
context otherwise requires, references to “the Company,” “we,” “us,” “our,” or “Excelerate” refer to Excelerate Energy, Inc., in each case
together with its consolidated subsidiaries.

Our Company

Excelerate offers liquefied natural gas (“LNG”) solutions, providing integrated services along the LNG value chain. We offer a full range of
services, including floating storage and regasification units (“FSRUs”), LNG import infrastructure development and LNG and natural gas supply.
From our founding, we have focused on LNG solutions to markets in diverse environments across the globe, providing a lesser emitting form of
energy to markets that often rely on coal as their primary energy source. At Excelerate, we believe that access to energy sources such as LNG is
critical to assisting markets with enhancing energy security and advancing their decarbonization efforts.

Our business focuses on the integration of natural gas-to-power in the LNG value chain, and as part of this value chain, we operate at
regasification terminals that utilize our FSRU fleet to serve economies throughout the world. Our business is substantially supported by time
charter and terminal use contracts, which are effectively long-term, take-or-pay arrangements and provide consistent revenue and cash flow from
our high-quality customer base. As of December 31, 2024, we operate a fleet of 10 purpose-built FSRUs, and since we began operations, we have
completed more than 3,000 ship-to-ship transfers of LNG with over 50 LNG operators and have safely delivered more than 7,300 billion cubic feet
of natural gas through 16 LNG regasification terminals. We expect to bring online Hull 3407, our newbuild FSRU currently being constructed by
Hyundai Heavy Industries in South Korea, in 2026 to support our fleet expansion plans and to meet the growing need for floating regasification
capacity.

Our business spans the globe, with regional presences in 11 countries and an operational presence in Argentina, Bangladesh, Brazil, Finland,
Germany, Pakistan, the United Arab Emirates (“UAE”) and the United States. We are the largest provider of regasified LNG capacity in Argentina,
Bangladesh, Finland and the UAE. We are also one of the largest providers of regasified LNG capacity in Brazil, where we operate the largest
FSRU, and Pakistan, where we have regasified more LNG than any other provider in the past 10 years. Our business strategy includes marketing
natural gas and LNG, both of which offer a cleaner energy source from which power can be generated consistently, through our infrastructure assets
in the markets where we operate. The high value our customers place on our services has resulted in a reliable source of revenues to us.

We also procure LNG from major producers and sell natural gas through our LNG terminals. We believe that the commercial momentum that
we have established in recent years and the increasing need for access to LNG around the world have resulted in a significant portfolio of new
growth opportunities for us to pursue. In addition to our FSRU and terminal services businesses and LNG and natural gas sales, we plan to expand
our business through investments LNG import and related infrastructure.

 
S-2

4/2/25, 9:14 AM 424B5

https://www.sec.gov/Archives/edgar/data/1888447/000119312525070708/d833971d424b5.htm 5/78



Table of Contents

Recent Developments—Pending Acquisition of Infrastructure Assets

On March 26, 2025, we entered into the Purchase Agreement with the NFE Parties, pursuant to which we agreed to acquire the Business, on a
debt-free and cash-free basis for approximately $1.055 billion in cash, subject to certain adjustments for cash, indebtedness, transaction expenses,
working capital and LNG and fuel inventory (the “Pending Acquisition”).

The Purchase Agreement contains customary representations, warranties and covenants. The Pending Acquisition is expected to close as early
as the second quarter of 2025, subject to satisfaction or waiver of certain customary closing conditions, including (i) the consummation of certain
pre-closing restructuring transactions by the NFE Parties, (ii) the delivery of certain consents, (iii) the delivery of audited and GAAP-compliant
financial statements of the Business and (iv) the release of the assets of the Business from certain debt facilities and the delivery of payoff letters
related to outstanding third-party indebtedness. The Purchase Agreement contains certain customary termination rights.

The foregoing summary only describes certain provisions of the Purchase Agreement and is subject to, and qualified in its entirety by
reference to, the Purchase Agreement, a copy of which is included as an exhibit to our Current Report on Form 8-K filed with the SEC on
March 27, 2025, which is incorporated by reference into this prospectus supplement.

The Facilities

We are acquiring 100% of the operating interests in three facilities, as well as operations, pipelines and infrastructure associated therewith:
 

 

•  Montego Bay LNG Terminal: The facility’s regasification system is capable of processing up to approximately 31,000 million British
thermal units (“MMBtu”) per day and features approximately 7,000 cubic meters of onsite LNG storage. The Montego Bay Terminal
sends natural gas ashore via pipeline to Jamaica Public Service Company Limited (“JPS”), which is owned by a consortium of Korea
East West Power, Marubeni, Asian investment grade power and energy companies and the government of Jamaica, to fuel the
145-megawatt Bogue power plant in Montego Bay, Jamaica pursuant to a long-term contract for natural gas of up to approximately
25,000 MMBtu from LNG per day. The Montego Bay Terminal also supplies numerous on-island industrial users with natural gas or
LNG pursuant to offtake contracts of various durations.

 

 

•  Old Harbour LNG Terminal: Offshore facility with storage and regasification. Includes the operation of a chartered FSRU that is
capable of processing up to approximately 520,000 MMBtu of LNG per day. The Old Harbour Terminal sends up to approximately
60,000 MMBtu per day of natural gas ashore via two pipelines to the 190-megawatt Old Harbour power plant operated by South
Jamaica Power Company Limited, a subsidiary of JPS, pursuant to a long-term contract, and to the Clarendon CHP Plant.

 

 

•  Clarendon CHP Plant: A 100-megawatt power plant with two commercial agreements, including a long-term contract to supply
electricity to JPS and a long-term contract to supply steam to the Jamalco Alumina Refinery, which is a joint venture between affiliates
of Century Aluminum Company and the government of Jamaica. The Clarendon CHP Plant is one of four gas-fired power plants in
Jamaica.

Strategic Rationale

The Pending Acquisition directly aligns with our strategies of (1) acquiring interests in LNG regasification terminals and integrated LNG
infrastructure projects, which we believe will enhance long-term contract revenue and margins, and (2) diversifying the geographic mix of the LNG
markets we serve and our customer base.

 
S-3

4/2/25, 9:14 AM 424B5

https://www.sec.gov/Archives/edgar/data/1888447/000119312525070708/d833971d424b5.htm 6/78



Table of Contents

We believe that the Pending Acquisition is complementary to our existing assets and business strategy and is expected to drive greater
demand for our core FSRU and terminal services business and establish Excelerate as a provider of “last-mile” LNG infrastructure in Jamaica.
Additionally, the Pending Acquisition provides an attractive downstream natural gas market for Excelerate’s 20-year Venture Global LNG supply
agreement and secures pull through demand and value-accretive offtake for our LNG supply portfolio. The Pending Acquisition aligns with our
investment thesis in the following ways:
 

 

•  The Facilities Serve Attractive and Growing Markets: The Facilities are located in a key Atlantic Basin natural gas market,
representing Jamaica’s only two LNG regasification terminals and the first dual-fired combined heat and power (“CHP”) plant in the
Caribbean, and supply approximately 30 TBtus per year of LNG, directly or indirectly accounting for more than half of Jamaica’s
electricity generation. We believe the Pending Acquisition will also position us to capture additional market share as regional demand
grows, creating low-cost opportunities to expand.

 

 

•  Highly Contracted with Long-Term Agreements: 86% of contracted revenue is take-or-pay, representing approximately $2.9 billion
of cumulative take-or-pay direct margin through 2039, and nearly 100% of contracted revenue includes contractual inflation escalators.
The acquired contracts have a weighted average remaining contract tenor of approximately 13 years (or approximately 21 years, if
extension options are exercised) and the majority of the contracts are with high-quality investment-grade counterparties. Based on the
contracts in place as of December 31, 2024, pro forma for the Pending Acquisition, we expect over 90% of our cash flows from
customers to be derived from take-or-pay contracts, with such contracts having a remaining weighted average contract life of
approximately 10 years (or approximately 14 years, if extension options are exercised for the Pending Acquisition contracts).

 

 

•  Highly Complementary Infrastructure Assets: The Facilities expand our size, scale and operating capabilities without requiring
significant additional capital expenditures. Our combined platform will expand our ability to provide customers with tailored solutions
across the LNG value chain, from procurement to distribution. We believe that the Pending Acquisition will result in our holding an
approximately 25% market share of total global floating regasification capacity.

 

 •  The Pending Acquisition Enhances our Financial Profile: The Pending Acquisition is expected to be immediately accretive to
earnings per share and enhance our operating cash flow.

Financing

We intend to fund the purchase price for the Pending Acquisition with the net proceeds from this offering of Class A Common Stock and the
expected incurrence of approximately $650 million aggregate principal amount of senior indebtedness, subject to market conditions (the “Debt
Financing”), along with cash on hand. See “Use of Proceeds.” This offering of Class A Common Stock is not contingent upon the completion of the
Pending Acquisition or on the terms of the Pending Acquisition.

We have also obtained a commitment letter that provides for committed financing to fund a portion of the purchase price of the Pending
Acquisition (the “Commitment Letter”). The Commitment Letter provides commitments from a syndicate of lenders led by Barclays Bank PLC for
a 364-day bridge loan facility (the “Bridge Facility”) in an aggregate initial principal amount of $850 million. The commitments under the
Commitment Letter will be reduced by the amount of the net cash proceeds of this offering and, if consummated prior to the closing of the Pending
Acquisition, the Debt Financing, as well as certain other reductions as set forth in the Commitment Letter. We expect to draw on the Bridge Facility
only to the extent we do not raise, prior to the closing of the Pending Acquisition, $850 million or more in combined net cash proceeds of this
offering and the Debt Financing. The funding of the Bridge Facility is contingent upon the satisfaction of customary conditions, including the

 
S-4

4/2/25, 9:14 AM 424B5

https://www.sec.gov/Archives/edgar/data/1888447/000119312525070708/d833971d424b5.htm 7/78



Table of Contents

execution and delivery of definitive documentation with respect to the Bridge Facility in accordance with the terms set forth in the Commitment
Letter and the consummation of the Pending Acquisition.

We cannot assure you that the Pending Acquisition will be consummated or, if consummated, that it will be consummated for the price,
within the timeframe or on the terms and with the anticipated benefits we currently expect. See “Risk Factors—Risks Related to the Pending
Acquisition.”

Our Corporate Information

Our principal executive offices are located at 2445 Technology Forest Blvd., Level 6, The Woodlands, Texas 77381, and our telephone
number is (832) 813-7100. Our website is at www.excelerateenergy.com. We make available our periodic reports and other information filed with
or furnished to the SEC, free of charge through our website, as soon as reasonably practicable after those reports and other information are
electronically filed with or furnished to the SEC. Information contained on or accessible through our website is not a part of this prospectus
supplement, and the inclusion of our website address in this prospectus supplement is an inactive textual reference only.
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THE OFFERING
 
Common stock offered by us 6,956,522 shares of Class A Common Stock.
 
Option to purchase additional shares of common
stock

The underwriters have a 30-day option to purchase up to 1,043,478 additional shares of our
Class A Common Stock from us.

 
Common stock to be outstanding after this offering 30,824,595 shares of Class A Common Stock (or 31,868,073 shares of Class A Common

Stock if the underwriters exercise in full their option to purchase additional shares of our
Class A Common Stock).

 
Use of proceeds We expect to receive net proceeds of approximately $175.5 million from this offering, or

approximately $201.9 million if the underwriters exercise their option to purchase
additional shares of our Class A Common Stock in full, in each case after deducting
underwriting discounts and commissions and estimated offering expenses payable by us.

 

 
We intend to use the net proceeds from this offering, together with the net proceeds from
the Debt Financing and cash on hand, to fund the consideration payable by us in the
Pending Acquisition and pay related fees and expenses.

 

 

If the Pending Acquisition does not close, we intend to use the net proceeds from this
offering for general corporate purposes, including repayment of outstanding indebtedness
and to fund capital expenditures. The closing of this offering is not conditioned on the
closing of the Pending Acquisition.

 

 See “Use of Proceeds” on page S-14 of this prospectus supplement.
 
Risk factors You should read the “Risk Factors” section of this prospectus supplement and of the

accompanying prospectus and in the documents incorporated by reference into this
prospectus supplement for a discussion of factors to consider carefully before deciding to
invest in our Class A Common Stock.

 
Exchange Listing Our Class A Common Stock trades on NYSE under the symbol “EE.”

The number of shares of our Class A Common Stock to be outstanding after this offering is based on 23,868,073 shares of Class A Common
Stock outstanding as of December 31, 2024, and excludes the following:
 

 •  293,388 shares of our Class A Common Stock issuable upon the exercise of stock options outstanding as of December 31, 2024, under
our Long-Term Incentive Plan (the “LTI Plan”) at a weighted-average exercise price of $24.00 per share;

 

 •  729,775 shares of Class A Common Stock issuable following the vesting of time-based restricted stock units outstanding as of
December 31, 2024;

 

 
•  329,507 shares of Class A Common Stock issuable following the vesting of performance-based restricted stock units (“performance

units”) outstanding as of December 31, 2024 (assuming target performance); performance units may be earned at 0% to 200% of target
based on the achievement of applicable performance and market conditions;
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•  243,972 shares of Class A Common Stock issuable following the vesting of time-based restricted stock units and 155,826 shares of

Class A Common Stock issuable following the vesting of performance units (assuming target performance) granted subsequent to
December 31, 2024, under the LTI Plan;

 

 •  11.4 million shares of our Class A Common Stock reserved for future issuance under the LTI Plan, as well as any automatic increase in
the number of shares of common stock reserved for future issuance thereunder, as of December 31, 2024; and

 

 
•  82,021,389 shares of our Class A Common Stock reserved for future issuance upon the exchange of Class B Units of Excelerate Energy

Limited Partnership (“EELP”) (and corresponding shares of our Class B common stock, par value $0.001 per share (the “Class B
Common Stock” and, together with the Class A Common Stock, the “Common Stock)).

Except as otherwise indicated, all information contained in this prospectus supplement assumes:
 

 •  no exercise of outstanding options or vesting of restricted stock units or performance units after December 31, 2024; and
 

 •  no exercise by the underwriters of their option to purchase up to 1,043,478 additional shares of our Class A Common Stock from us in
this offering.
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RISK FACTORS

Investing in our securities involves a high degree of risk. Before investing in our securities, you should consider carefully the risks described
below, together with the other information contained in this prospectus supplement or incorporated by reference in this prospectus supplement,
including the risks and uncertainties discussed under “Risk Factors” in our most recent Annual Report on Form 10-K, as well as any amendments
thereto reflected in subsequent filings with the SEC, which are incorporated by reference herein in their entirety. If any of the risks incorporated by
reference herein or set forth below occur, our business, financial condition, results of operations and future growth prospects could be materially and
adversely affected. In these circumstances, the market price of our Class A Common Stock offered and sold in this offering could decline, and you may
lose all or part of your investment.

Risks Related to the Pending Acquisition

Even if this offering is completed, the Pending Acquisition may not be consummated as anticipated, or at all, which could have an adverse impact on
our future business and operations and our cash available for distribution.

The Pending Acquisition is expected to close as early as the second quarter of 2025 and is subject to customary closing conditions. Satisfaction of
many of these conditions is beyond our control. If these conditions are not satisfied or waived, the Pending Acquisition will not be completed. Certain of
the conditions that remain to be satisfied include, but are not limited to:
 

 •  the continued accuracy of the representations and warranties contained in the Purchase Agreement;
 

 •  the performance by each party of its respective obligations under the Purchase Agreement;
 

 •  the absence of any legal proceeding or order by a governmental authority restraining, enjoining or otherwise prohibiting the Pending
Acquisition;

 

 •  the consummation of certain pre-closing restructuring transactions by the NFE Parties;
 

 •  the receipt by the NFE Parties of certain third-party consents related to the Pending Acquisition;
 

 •  the absence of a material adverse effect on the results of operations or financial condition of the interests to be acquired in the Pending
Acquisition;

 

 •  the execution of certain agreements and delivery of certain documents related to the consummation of the Pending Acquisition, including
payoff letters; and

 

 •  delivery of certain audited historical financial statements of the Business.

If these conditions are not satisfied or waived, the Pending Acquisition will not be consummated. Some of these conditions are not within our
control, and we cannot predict when or if these conditions will be satisfied. There is no guarantee that the Pending Acquisition will close in the second
quarter of 2025, or at all. The Purchase Agreement provides for an outside date of July 24, 2025 (as may be extended by the parties pursuant to the
Purchase Agreement to August 25, 2025) for the completion of the Pending Acquisition, beyond which the Purchase Agreement may be terminated by
either party. The closing of this offering is not conditioned on, and is expected to be consummated before, the closing of the Pending Acquisition.
Accordingly, if you decide to purchase our Class A Common Stock, you should be willing to do so whether or not we complete the Pending Acquisition.
Failure to complete the Pending Acquisition or any delays in completing the Pending Acquisition could have an adverse impact on our future business
and operations and our cash available for distribution and could negatively impact the price of our Class A Common Stock.
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Failure to successfully combine our business with the Business to be acquired in the Pending Acquisition, or an inaccurate estimate by us of the
benefits to be realized from the Pending Acquisition, may adversely affect our future results.

The Pending Acquisition involves potential risks, including:
 

 •  the failure to realize expected profitability, growth or accretion;
 

 •  environmental or regulatory compliance matters or liabilities;
 

 •  title or permit issues;
 

 •  the diversion of management’s attention from our existing businesses;
 

 •  the incurrence of substantial expenses;
 

 •  the incurrence of significant charges, such as impairment of goodwill or other intangible assets, asset devaluation or restructuring charges;
and

 

 •  the incurrence of unanticipated liabilities and costs for which indemnification is unavailable or inadequate.

The expected benefits from the Pending Acquisition may not be realized if our estimates of the potential revenues associated with the interests to
be acquired by us in the Pending Acquisition, the expected accretion to our earnings per share or increase to our operating cash flow are materially
inaccurate or if we fail to identify operating problems or liabilities associated with the Business prior to closing. The accuracy of our estimates of the
potential take-or-pay direct margin generated by the Business is inherently uncertain. Although we have conducted due diligence in connection with the
Pending Acquisition, we cannot assure you that this diligence will surface all material issues that may arise as a result of the consummation of the
Pending Acquisition. Even if our due diligence successfully identifies certain risks, unexpected risks may arise and previously known risks may
materialize in a manner not consistent with our preliminary risk analysis. If problems are identified after closing of the Pending Acquisition, the
Purchase Agreement provides for limited recourse against the NFE Parties.

Difficulties in integrating the Business into the Company may result in operational and other challenges, including the diversion of management’s
attention from ongoing business concerns; the diversion of resources to integration processes; the retention of key management and other employees; the
retention of existing business and operational relationships, including customers, suppliers and other counterparties; the attraction of new business and
operational relationships; the possibility of faulty assumptions underlying expectations regarding integration processes and associated expenses; the
elimination of duplicative corporate or operational processes; potential limitations placed on our business by regulatory authorities; the possibility that a
failure to successfully integrate the Business into our internal control over financial reporting could compromise the integrity of our financial reporting;
as well as unanticipated issues in integrating certain systems. An inability to realize the full extent of the intended benefits of the Pending Acquisition,
and any delays encountered in the integration process, could have an adverse effect on our revenues and level of expenses and results of operations. In
addition, the integration may result in additional or unforeseen expenses. Although we expect the strategic benefits and additional operating cash flow to
offset incremental transaction-related costs over time, if we are not able to adequately and effectively address integration challenges, we may be unable
to successfully integrate operations or realize anticipated benefits of the integration of the Business.

If we consummate the Pending Acquisition and if any of these risks or unanticipated liabilities or costs were to materialize, any desired benefits of
the Pending Acquisition may not be fully realized, if at all, and our future financial performance, results of operations and cash available for distribution
could be negatively impacted.
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We will incur a substantial amount of indebtedness in connection with the financing of the Pending Acquisition.

We expect to fund a portion of the consideration for the Pending Acquisition by incurring up to $650 million of Debt Financing. We cannot
guarantee that we will be able to generate sufficient cash flow to service and repay this indebtedness. The failure to repay such indebtedness as expected
could have a material adverse effect on our business, financial condition, results of operation, cash flows and/or stock price. If we are unable to service
such indebtedness and fund our operations, we may be forced to reduce or delay capital expenditures, seek additional capital, sell assets or refinance or
restructure our indebtedness. Any such action may not be successful, and we may be unable to service such indebtedness and our operations, which
could have a material adverse effect on our business, financial condition, results of operation, cash flows and/or stock price.

In addition, the terms of such indebtedness may restrict certain actions by us and our subsidiaries. The exact terms of such restrictions, if any, will
be subject to negotiations prior to consummation of the applicable financing transaction. Such restrictive covenants may limit the ability of us and our
subsidiaries. A breach of any of these restrictive covenants, if applicable, could result in default under the applicable debt instrument. Further, we and
our subsidiaries may be prevented from taking advantage of business opportunities that arise because of the limitations imposed on us by any restrictive
covenants and financial covenants contained in such debt instruments. The requirement that we and our subsidiaries comply with these provisions may
materially adversely affect our and our subsidiaries’ ability to react to changes in market conditions, take advantage of business opportunities that we
believe to be desirable, obtain future financing, fund needed capital expenditures or withstand a downturn in our business.

Historical financial statements of the Business and pro forma financial information about the Pending Acquisition have not been disclosed to
investors and will not be made available until after the Pending Acquisition has been completed.

We have not included historical financial statements of the Business or pro forma financial information about the Pending Acquisition in this
prospectus supplement and investors in this offering will not have the benefit of such historical financial statements or pro forma financial information
in making their investment decision. We are required to file historical financial statements of the Business and pro forma financial information with the
SEC no later than 75 days after the closing of the Pending Acquisition. Once the financial results of the Business have been included in our financial
results, our financial statements will differ significantly from our historical financial statements incorporated by reference herein.

Risks Related to this Offering and Our Class A Common Stock

We have broad discretion in the use of the net proceeds from this offering if the Pending Acquisition does not close and may not use them effectively.

We intend to use the net proceeds from this offering to fund a portion of the Pending Acquisition. In the event that the Pending Acquisition does
not close, we intend to use the net proceeds from this offering for general corporate purposes, including repayment of outstanding indebtedness and to
fund capital expenditures. The consummation of this offering is not conditioned upon the completion of the Pending Acquisition. We will have broad
discretion in the application of the net proceeds from this offering if the Pending Acquisition does not close and could spend such proceeds in ways that
do not improve our results of operations or enhance the value of our Class A Common Stock. Our failure to apply these funds effectively could result in
financial losses or cause the price of our Class A Common Stock to decline. Pending their use, we may invest the net proceeds from this offering in a
manner that does not produce income or that loses value.
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This offering will be dilutive, and there may be future dilution of our Class A Common Stock, which may adversely affect the market price of our
Class A Common Stock.

We cannot predict whether this offering or any future issuance or sale of shares of our Class A Common Stock or the availability of shares for
resale in the open market will decrease the per share trading price of our Class A Common Stock. The market price of our Class A Common Stock could
decline as a result of any dilutive effect that such sales, including this offering, may have on our earnings per share. Such a decline may also occur as a
result of (i) additional sales, or the perception that such additional sales could occur, particularly by our directors, executive officers and significant
stockholders, (ii) issuances of restricted stock unit awards, performance-based stock unit awards and stock option awards granted to certain directors,
executive officers or employees under our equity incentive plans, or (iii) issuances in connection with future property or business acquisitions.
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CAUTIONARY STATEMENT CONCERNING FORWARD LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the information incorporated by reference herein and therein contain “forward-
looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995 as contained in Section 27A of the Securities Act of
1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), about Excelerate
and our industry that involve substantial risks and uncertainties. All statements other than statements of historical fact including, without limitation,
statements regarding our future results of operations or financial condition, business strategy and plans, expansion plans and strategy, economic
conditions, both generally and in particular in the regions in which we operate or plan to operate, and objectives of management for future operations,
are forward-looking statements. In some cases, you can identify forward-looking statements by terminology such as “anticipate,” “believe,” “consider,”
“contemplate,” “continue,” “could,” “estimate,” “expect,” “intend,” “may,” “plan,” “potential,” “predict,” “project,” “should,” “target,” “will” or
“would” or the negative of these words or other similar terms or expressions.

Forward-looking statements involve known and unknown risks, uncertainties and other factors that could cause our actual results to differ
materially from the forward-looking statements expressed or implied in this prospectus supplement and the accompanying prospectus. Such risks,
uncertainties and other factors include, among others, the factors disclosed in the section titled “Risk Factors” in this prospectus supplement and the
accompanying prospectus and the sections titled “Risk Factors” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” in our most recent Annual Report on Form 10-K, which is incorporated by reference herein, and the following risks, uncertainties and
factors:
 

 
•  our ability to fund and close the Pending Acquisition described herein, the anticipated timing and terms of the Pending Acquisition, our

ability to realize the anticipated benefits of the Pending Acquisition, including the expected accretion to earning per share and the expected
increase to our operating cash flow, and our ability to manage the risks of the Pending Acquisition;

 

 •  unplanned issues, including time delays, unforeseen expenses, cost inflation, materials or labor shortages, which could result in delayed
receipt of payment or existing or anticipated project cancellation;

 

 •  the competitive market for LNG regasification services;
 

 •  changes in the supply of and demand for and price of LNG and natural gas and LNG regasification capacity;
 

 •  our need for substantial expenditures to maintain and replace, over the long-term, the operating capacity of our assets;
 

 •  risks associated with conducting business outside of the United States, including political, legal and economic risk;
 

 •  our ability to obtain and maintain approvals and permits from governmental and regulatory agencies with respect to the design, construction
and operation of our facilities and provision of our services;

 

 •  our ability to access financing on favorable terms;
 

 •  our debt level and finance lease liabilities, which may limit our flexibility in obtaining additional financing, or refinancing credit facilities
upon maturity;

 

 •  our financing agreements, which include financial restrictions and covenants and are secured by certain of our vessels;
 

 •  our ability to enter into or extend contracts with customers and our customers’ failure to perform their contractual obligations;
 

 •  our ability to purchase or receive physical delivery of LNG in sufficient quantities to satisfy our delivery and sales obligations under gas
sales agreements and/or LNG sales agreements or at attractive prices;
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 •  our ability to maintain relationships with our existing suppliers, source new suppliers for LNG and critical components of our projects and
complete building out our supply chain;

 

 •  the technical complexity of our FSRUs and LNG import terminals and related operational problems;
 

 •  the risks inherent in operating our FSRUs and other LNG infrastructure assets;
 

 •  customer termination rights in our contracts;
 

 •  adverse effects on our operations due to disruption of third-party facilities;
 

 •  infrastructure constraints and community and political group resistance to existing and new LNG and natural gas infrastructure over
concerns about the environment, safety and terrorism;

 

 •  shortages of qualified officers and crew impairing our ability to operate or increasing the cost of crewing our vessels;
 

 •  acts of terrorism, war or political or civil unrest;
 

 •  compliance with various international treaties and conventions and national and local environmental, health, safety and maritime conduct
laws that affect our operations;

 

 •  George B. Kaiser (together with his affiliates other than the Company, “Kaiser”) having the ability to direct the voting of a majority of the
voting power of our common stock, and his interests possibly conflicting with those of our other stockholders;

 

 •  the possibility that EELP will be required to make distributions to us and the other partners of EELP;
 

 •  our dependence upon distributions from our subsidiaries to pay dividends, if any, taxes and other expenses and make payments under the
Tax Receivable Agreement (“TRA”);

 

 •  the requirement that we pay over to the beneficiaries of the TRA most of the tax benefits we receive; and
 

 
•  other risks and uncertainties, including those listed or incorporated by reference in “Risk Factors,” including the risks described in our

Annual Report on Form 10-K for the year ended December 31, 2024 and our reports and registration statements filed from time to time with
the SEC.

We caution you that the risks, uncertainties and other factors referred to above, elsewhere in this prospectus supplement and the accompanying
prospectus and in the documents incorporated by reference herein may not contain all of the risks, uncertainties and other factors that may affect our
future results and operations. Moreover, we operate in a very competitive and rapidly changing environment. New risks and uncertainties emerge from
time to time, and it is not possible for us to predict all risks and uncertainties that could have an impact on the forward-looking statements contained in
this prospectus supplement and the accompanying prospectus and the documents incorporated by reference herein. For example, the current global
economic uncertainty and geopolitical climate, including wars and conflicts, and world or regional health events, including pandemics and epidemics
and governmental and third-party responses thereto, may give rise to risks that are currently unknown or amplify the risks associated with many of the
foregoing events or factors. The results, events and circumstances reflected in the forward-looking statements may not be achieved or occur, and actual
results, events or circumstances could differ materially from those described in the forward-looking statements.

Any forward-looking statements in this prospectus supplement and the documents incorporated by reference herein reflect our views with respect
to future events or to our future financial performance only as of the date of the document containing the applicable statement and involve known and
unknown risks, uncertainties, and other factors that may cause our actual results, performance, or achievements to be materially different from any
future results, performance, or achievements expressed or implied by these forward-looking statements. Factors that may cause actual results to differ
materially from current expectations include, among other things, those discussed under “Risk Factors” and elsewhere and incorporated by reference in
this prospectus supplement and
 

S-13

4/2/25, 9:14 AM 424B5

https://www.sec.gov/Archives/edgar/data/1888447/000119312525070708/d833971d424b5.htm 16/78



Table of Contents

the accompanying prospectus. Given these uncertainties, you should not place undue reliance on these forward-looking statements. Except as required
by law, we assume no obligation to update or revise these forward-looking statements for any reason, even if new information becomes available in the
future.

In addition, statements that “we believe” and similar statements reflect our beliefs and opinions on the relevant subject. These statements are based
upon information available to us as of the date of this prospectus supplement and the accompanying prospectus. While we believe such information
forms a reasonable basis for such statements and our management is responsible for the accuracy of such statements, such information may be limited or
incomplete. Our statements should not be read to indicate that we have conducted an exhaustive inquiry into, or review of, all potentially available
relevant information. These statements are inherently uncertain, and you are cautioned not to unduly rely upon these statements.
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USE OF PROCEEDS

We expect to receive net proceeds of approximately $175.5 million from this offering, or approximately $201.9 million if the underwriters
exercise their option to purchase additional shares in full, in each case after deducting underwriting discounts and commissions and estimated offering
expenses payable by us.

We intend to use the net proceeds from this offering, together with the net proceeds from the Debt Financing and cash on hand, to fund the
consideration payable by us in the Pending Acquisition and pay related fees and expenses. While we expect that the net proceeds from this offering and
the net proceeds from the Debt Financing, along with cash on hand, will be sufficient to fund the purchase price of the Pending Acquisition, we may use
proceeds from other debt financing transactions, such as the Bridge Facility (to the extent commitments remain available), to fund the remaining portion
of the consideration. If the Pending Acquisition does not close, we intend to use the net proceeds from this offering for general corporate purposes,
including repayment of outstanding indebtedness and to fund capital expenditures. The closing of this offering is not conditioned on the closing of the
Pending Acquisition.

Prior to the closing of the Pending Acquisition, we may invest the net proceeds from this offering in short-term investments.
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CAPITALIZATION

The following table sets forth our cash and cash equivalents and capitalization as of December 31, 2024, on:
 

 •  an actual basis;
 

 
•  an as adjusted basis to give effect to the issuance of 6,956,522 shares of our Class A Common Stock in this offering at a public offering

price of $26.50 per share, after deducting estimated underwriting discounts and commissions and before estimated offering expenses, but
not the application of the proceeds from this offering as described herein; and

 

 
•  an as further adjusted basis to give effect to the Pending Acquisition, including the application of the proceeds of this offering, and assuming

the Debt Financing with an aggregate principal amount of $650 million to fund the consideration for the Pending Acquisition, but excluding
the payment of fees and expenses related to the Pending Acquisition.

The closing of this offering of Class A Common Stock and/or the Debt Financing is not conditioned on the closing of the Pending Acquisition.
You should read this information in conjunction with the “Use of Proceeds” portion of this prospectus supplement and our financial statements and notes
thereto that are incorporated by reference into this prospectus supplement and the accompanying base prospectus for additional information about our
capital structure. The following table does not reflect any Class A Common Stock that may be sold to the underwriters upon exercise of their option to
purchase additional shares of Class A Common Stock.
 

   As of December 31, 2024  

   Actual    As Adjusted    
As Further
Adjusted  

   (thousands) (unaudited)  
Cash and cash equivalents:   $ 537,522   $ 712,974   $1,362,974 
Debt and finance leases (including current portion):       

Debt facilities    333,553    333,553    333,553 
Debt facilities – related party    170,895    170,895    170,895 
Finance lease liabilities    191,383    191,383    191,383 
Debt Financing (1)    —     —     650,000 

Total debt and finance leases:    695,831    695,831    1,345,831 
Stockholders’ equity:       

Total Excelerate stockholders’ equity    487,986    624,222    624,222 
Noncontrolling interests    1,400,515    1,439,731    1,439,731 

Total equity    1,888,501    2,063,953    2,063,953 
Total Capitalization   $2,584,332   $2,759,784   $3,409,784 

 
(1) As further adjusted amount represents the aggregate principal amount of indebtedness anticipated to be incurred in the Debt Financing and

excludes debt issuance costs.
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CERTAIN MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following discussion is a summary of certain material U.S. federal income tax considerations generally applicable to the ownership and
disposition of our Class A Common Stock. This summary is based upon U.S. federal income tax law as of the date of this prospectus supplement, which
is subject to change or differing interpretations, possibly with retroactive effect. This summary does not discuss all potential tax considerations that may
be important to particular investors in light of their individual circumstances, including, without limitation:
 

 •  banks, insurance companies or other financial institutions;
 

 •  tax-exempt entities or governmental organizations;
 

 •  brokers, traders or dealers in securities or currencies;
 

 •  persons that own, or are deemed to own, more than five percent of our capital stock;
 

 •  U.S. expatriates and certain former citizens or long-term residents of the United States;
 

 •  persons who hold our Class A Common Stock as a position in a hedging transaction, “straddle,” “conversion transaction” or other risk
reduction transaction;

 

 •  persons that have elected the mark-to-market method of tax accounting,
 

 •  persons who do not hold our Class A Common Stock as a capital asset within the meaning of Section 1221 of the Internal Revenue Code of
1986, as amended (the “Code”) (generally, for investment purposes);

 

 •  partnerships or other entities or arrangements treated as pass-through entities for U.S. federal income tax purposes (or investors in any such
entities);

 

 •  persons deemed to sell our Class A Common Stock under the constructive sale provisions of the Code;
 

 •  regulated investment companies or real estate investment trusts;
 

 •  pension plans or funds, or an entity that is wholly owned by a pension plan or fund;
 

 •  persons that will hold our Class A Common Stock in an individual retirement account, 401(k) plan or similar tax-favored account;
 

 •  controlled foreign corporations;
 

 •  passive foreign investment companies; or
 

 •  persons that acquire our securities as compensation for services.

In addition, this summary does not discuss other U.S. federal tax consequences (e.g., estate or gift tax), any state, local, or non-U.S. tax
considerations or the Medicare tax or alternative minimum taxes. No assurance can be given that the Internal Revenue Service (“IRS”) would not assert,
or that a court would not sustain a position contrary to any of the tax aspects set forth below.

For purposes of this summary, a “U.S. Holder” is a beneficial holder of Class A Common Stock that, for U.S. federal income tax purposes is:
 

 1. an individual who is a United States citizen or resident of the United States;
 

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

 

 3. an estate the income of which is includible in gross income for United States federal income tax purposes regardless of its source; or
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4. a trust (A) the administration of which is subject to the primary supervision of a United States court and which has one or more United

States persons (within the meaning of the Code) who have the authority to control all substantial decisions of the trust or (B) that has in
effect a valid election under applicable Treasury regulations to be treated as a United States person.

A “non-U.S. Holder” is a beneficial holder of Class A Common Stock that is neither a U.S. Holder nor a partnership (or other entity or
arrangement treated as a partnership) for U.S. federal income tax purposes.

The tax treatment of a partner in a partnership (or other entity or arrangement treated as a partnership for U.S. federal income tax purposes) that
holds our securities generally will depend on the status of the partner and the activities of the partnership. Partnerships holding our securities and the
partners in such partnerships should consult their own tax advisors regarding the U.S. federal income tax consequences applicable to them.

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

U.S. Holders

Distributions

Distributions of cash or other property (other than certain pro rata distributions of our stock) in respect of our Class A Common Stock will
generally be treated as a dividend to the extent paid out of our current or accumulated earnings and profits, as determined under U.S. federal income tax
principles. Distributions in excess of current and accumulated earnings and profits will be treated as a non-taxable return of capital to the extent of the
U.S. Holder’s basis in its Class A Common Stock and, to the extent the amount of the distribution exceeds a U.S. Holder’s adjusted tax basis in such
securities, the excess will be treated as gain from the disposition of such security (the tax treatment of which is discussed below under “U.S. Holders —
Sale, Exchange or Other Taxable Disposition of Our Class A Common Stock”).

Dividends we pay to a U.S. Holder that is a taxable corporation generally will qualify for the dividends received deduction if the requirements
relating to the requisite holding period are satisfied. With certain exceptions, and provided certain holding period requirements are met, dividends we
pay to a non-corporate U.S. Holder generally will constitute “qualified dividends” that currently are subject to tax at preferential long-term capital gains
rates.

Sale, Exchange or Other Taxable Disposition of Our Securities

Upon a sale, exchange (other than by exercise) or other taxable disposition of our securities, a U.S. Holder will generally recognize taxable gain or
loss in an amount equal to the difference between (1) the amount realized upon such sale, exchange or disposition and (2) the U.S. Holder’s tax basis in
the security. Such gain or loss will generally be treated as long-term capital gain or loss if the security is held by the U.S. Holder for more than one year
at the time of such sale, exchange or disposition. Long-term capital gains recognized by certain non-corporate U.S. Holders generally are taxed at
preferential rates. The deductibility of capital losses is subject to certain limitations.

Information Reporting and Backup Withholding

In general, information reporting requirements may apply to dividends paid to a U.S. Holder and to the proceeds of the sale, exchange or other
taxable disposition of our securities, unless the U.S. Holder is an exempt
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recipient. Backup withholding may apply to such payments if the U.S. Holder fails to provide a taxpayer identification number, typically on an IRS
Form W-9, or a certification of exempt status or has been notified by the IRS that it is subject to backup withholding (and such notification has not been
withdrawn).

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

Non-U.S. Holders

Distributions

Distributions to a non-U.S. Holder with respect to shares of our Class A Common Stock that is treated as a dividend for U.S. federal income tax
purposes will generally be subject to withholding tax at a 30% rate (or such lower rate specified by an applicable income tax treaty). To obtain the
benefit of a reduced rate under an applicable income tax treaty, a non-U.S. Holder must certify as to its non-U.S. status, that no withholding is required
pursuant to the Foreign Account Tax Compliance Act (“FATCA”) (discussed below), and to such right under the applicable income tax treaty on a
properly completed IRS Form W-8BEN or IRS Form W-8BEN-E. If, however, a non-U.S. Holder provides an IRS Form W-8ECI, certifying that the
dividend is effectively connected with the non-U.S. Holder’s conduct of a trade or business within the United States (and, in the case of certain income
tax treaties, is attributable to a permanent establishment or fixed base maintained by the non-U.S. Holder in the United States), the dividend will not be
subject to withholding. Instead, such dividends are subject to U.S. federal income tax at regular rates applicable to U.S. persons generally and, for
corporate holders, may also be subject to a 30% “branch profits tax” unless the non-U.S. Holder qualifies for a lower rate under an applicable U.S.
income tax treaty.

Sale, Exchange or Other Taxable Disposition of Our Class A Common Stock

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

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

 

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

 

 
•  we are or have been a “United States real property holding corporation” for U.S. federal income tax purposes during a specified period and

certain other requirements are met. We do not expect to be a “United States real property holding corporation” for U.S. federal income tax
purposes, but there can be no assurance in that regard.

Gain described in the first bullet point above will be subject to tax at the generally applicable U.S. federal income tax rates. Any gains described in
the first bullet point above of a non-U.S. Holder that is a foreign corporation may also be subject to an additional “branch profits tax” at a 30% rate (or
lower applicable treaty rate). Gain described in the second bullet point above will generally be subject to a flat 30% U.S. federal income tax. Non-U.S.
Holders are urged to consult their tax advisors regarding possible eligibility for benefits under income tax treaties. If the third bullet point above applies
to a non-U.S. Holder, gain recognized by such holder on the sale, exchange or other disposition of our Class A Common Stock will be subject to tax at
the generally applicable U.S. federal income tax rates, and certain withholding requirements may apply. Each non-U.S. Holder is urged to consult its tax
advisor regarding the application of these rules.
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Foreign Account Tax Compliance Act

Under FATCA, withholding at a rate of 30% will generally be required on dividends in respect of shares of our Class A Common Stock held by or
through certain foreign financial institutions (including investment funds), unless such institution (i) enters into an agreement with the U.S. Department
of the Treasury to report, on an annual basis, information with respect to shares in, and accounts maintained by, the institution to the extent such shares
(or pre-funded warrants) or accounts are held by certain U.S. persons and by certain non-U.S. entities that are wholly or partially owned by U.S. persons
and to withhold on certain payments, (ii) complies with the terms of an intergovernmental agreement between the United States and an applicable
foreign country or (iii) otherwise qualifies for an exemption. Accordingly, the entity through which our Class A Common Stock is held will affect the
determination of whether such withholding is required. Similarly, dividends in respect of shares of our Class A Common Stock held by an investor that
is a non-financial non-U.S. entity that does not qualify under certain exemptions will be subject to withholding at a rate of 30%, unless such entity either
(i) certifies that such entity does not have any “substantial United States owners” or (ii) provides certain information regarding the entity’s “substantial
United States owners,” which we or the applicable withholding agent will in turn provide to the Secretary of the Treasury. An intergovernmental
agreement between the United States and an applicable foreign country, or future Treasury regulations or other guidance, may modify these
requirements. We will not pay any additional amounts to investors in respect of any amounts withheld. Withholding under FATCA may also apply to
payments of gross proceeds from a sale or other disposition of our securities. However, under proposed Treasury regulations, withholding on gross
proceeds is not required. Although such regulations are not final, applicable withholding agents may rely on the proposed regulations until final
regulations are issued. If withholding under FATCA is required on any payment in respect of our securities, non-U.S. investors not otherwise subject to
withholding (or that otherwise would be entitled to a reduced rate of withholding) may be required to seek a refund or credit from the IRS. Each
non-U.S. Holder is urged to consult its tax advisor regarding the possible implications of FATCA on such holder’s investment in our securities.

Information Reporting and Backup Withholding

Information returns will be filed with the IRS in connection with payments of dividends and the proceeds from a sale, exchange or other taxable
disposition of our Class A Common Stock. Copies of the information returns reporting such dividends and withholding may also be made available to
the tax authorities in the country in which the respective non-U.S. Holder resides under the provisions of an applicable income tax treaty. A non-U.S.
Holder may have to comply with certification procedures to establish that it is not a “United States person” within the meaning of Section 7701(a)(30) of
the Code in order to avoid information reporting and backup withholding requirements. The certification procedures required to claim a reduced rate of
withholding under a treaty generally will satisfy the certification requirements necessary to avoid the backup withholding as well.

Backup withholding is not an additional tax. The amount of any backup withholding from a payment to a non-U.S. Holder will be allowed as a
credit against such holder’s U.S. federal income tax liability and may entitle such holder to a refund, provided that the required information is timely
furnished to the IRS.

Each non-U.S. Holder is urged to consult its tax advisor regarding the application of information reporting and backup withholding to such
non-U.S. Holder.
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UNDERWRITING

Barclays Capital Inc. and Morgan Stanley & Co. LLC are acting as the representatives of the underwriters for this offering. Under the terms of an
underwriting agreement, which will be filed as an exhibit to a Current Report on Form 8-K to be incorporated into the registration statement of which
this prospectus supplements forms a part, each of the underwriters named below has severally agreed to purchase from us the respective number of
Class A Common Stock shown opposite its name below:
 

Underwriters   

Number of
Shares of
Class A

Common
Stock  

Barclays Capital Inc.    3,035,573 
Morgan Stanley & Co. LLC    1,138,340 
Credit Agricole Securities (USA) Inc.    618,358 
DNB Markets, Inc.    618,358 
Jefferies LLC    618,358 
Wells Fargo Securities, LLC    618,358 
BNP Paribas Securities Corp.    231,883 
Raymond James & Associates, Inc.    77,294 

    
 

Total    6,956,522 
    

 

The underwriting agreement provides that the underwriters’ obligation to purchase Class A Common Stock depends on the satisfaction of certain
conditions contained in the underwriting agreement, including:
 

 •  the obligation to purchase all of the Class A Common Stock offered hereby (other than those shares of Class A Common Stock covered by
their option to purchase additional shares as described below), if any of the shares are purchased;

 

 •  the representations and warranties made by us to the underwriters are true;
 

 •  there is no material change in our business or the financial markets; and
 

 •  we deliver customary closing documents to the underwriters.

Commissions and Expenses

The following table summarizes the underwriting discounts and commissions we will pay to the underwriters. These amounts are shown assuming
both no exercise and full exercise of the underwriters’ option to purchase additional Class A Common Stock. The underwriting fee is the difference
between the initial price to the public and the amount the underwriters pay to us for the Class A Common Stock.
 

   No Exercise    Full Exercise  
Per Share   $ 1.192   $ 1.192 
Total   $ 8,295,652   $ 9,540,000 

The representatives have advised us that the underwriters propose to offer the Class A Common Stock directly to the public at the offering price on
the cover of this prospectus supplement and to selected dealers, which may include the underwriters, at such offering price less a selling concession not
in excess of $0.716 per share of Class A Common Stock. If all the Class A Common Stock is not sold at the initial offering price following the initial
offering, the representative may change the offering price and other selling terms.

The expenses of the offering that are payable by us are estimated to be approximately $600,000 (excluding underwriting discounts and
commissions). We have agreed to reimburse the underwriters for certain expenses in connection with the offering in an amount not exceeding $40,000.
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Option to Purchase Additional Class A Common Stock

We have granted the underwriters an option exercisable for 30 days after the date of this prospectus supplement to purchase, from time to time, in
whole or in part, up to an aggregate of 1,043,478 shares of Class A Common Stock from us at the offering price less underwriting discounts and
commissions. To the extent that this option is exercised, each underwriter will be obligated, subject to certain conditions, to purchase its pro rata portion
of these additional shares based on the underwriter’s percentage underwriting commitment in this offering as indicated in the above table.

Lock-Up Agreements

We and certain of our stockholders, directors and executive officers have agreed that, for a period of 60 days after the date of this prospectus
supplement (the “Lock-Up Period”), subject to certain limited exceptions as described below, we and they will not directly or indirectly, without the
prior written consent of Barclays Capital Inc. and Morgan Stanley & Co. LLC, (1) offer for sale, sell, pledge or otherwise dispose of (or enter into any
transaction or device that is designed to, or could be expected to, result in the disposition by any person at any time in the future of) any shares of our
Class A Common Stock (including shares of the Class A Common Stock issuable upon exchange of limited partnership interests in EELP (the
“Interests”)), Class B Common Stock or securities convertible into or exercisable or exchangeable for Common Stock, including the Interests, (2) enter
into any swap or other derivatives transaction that transfers to another, in whole or in part, any of the economic benefits or risks of ownership of such
shares of Common Stock or Interests, whether any such transaction described in clause (1) or (2) above is to be settled by delivery of Common Stock,
Interests or other securities, in cash or otherwise, (3) publicly file or cause to be publicly filed a registration statement, including any amendments
thereto, with respect to the registration of any shares of Common Stock or securities convertible, exercisable or exchangeable into Common Stock or
any other securities of the Company (other than any registration statement on Form S-8), provided that the Company shall notify Barclays Capital Inc.
and Morgan Stanley & Co. LLC of any confidential submission of a registration statement at least two business days before such submission or
(4) publicly disclose the intention to do any of the foregoing.

The foregoing restrictions are expressly agreed to preclude the lock-up party from engaging in any hedging or other transaction which is designed
to or which reasonably could be expected to lead to or result in a sale or disposition of Common Stock or any other securities of the Company even if
such Common Stock or other securities of the Company would be disposed of by someone other than the lock-up party, including, without limitation,
any short sale or any purchase, sale or grant of any right (including without limitation any put or call option, forward, swap or any other derivative
transaction or instrument) with respect to any Common Stock, or any other security of the Company that includes, relates to or derives any significant
part of its value from Common Stock or other securities of the Company.

The restrictions above and contained in the lock-up agreements between the underwriters, certain of our stockholders, our directors and executive
officers do not apply to: (a) transactions relating to shares of Common Stock or other securities acquired in the open market after the completion of the
offering; (b) transfers of shares of Common Stock or any security convertible into Common Stock as a bona fide gift or gifts; (c) sales or other
dispositions of shares of any class of the Company’s capital stock, in each case that are made exclusively between and among the lock-up party or
members of the lock-up party’s family (including to any trust, limited partnership, limited liability company or other entity for the direct or indirect
benefit of the lock-up party or any members of the lock-up party’s family), or affiliates of the lock-up party, including its subsidiaries, partners (if a
partnership) or members (if a limited liability company), stockholders (if a corporation) or any investment fund or other entity controlling, controlled by,
managing or managed by or under common control with the lock-up party or affiliates of the lock-up party; (d) transfers of shares of Common Stock or
any security convertible into Common Stock by will, testamentary document or intestate succession upon the death of the lock-up party, provided that it
shall be a condition to any transfer, (i) pursuant to clauses (b)-(d), that the transferee/donee agrees to be bound by the terms of the lock-up agreement
(including, without limitation, the restrictions set forth
 

S-22

4/2/25, 9:14 AM 424B5

https://www.sec.gov/Archives/edgar/data/1888447/000119312525070708/d833971d424b5.htm 25/78



Table of Contents

in the preceding sentence) to the same extent as if the transferee/donee were a party hereto, (ii) pursuant to clauses (b)-(d), that each party (donor, donee,
transferor or transferee) shall not be required by law (including without limitation the disclosure requirements of the Securities Act and the Exchange
Act) to make, and shall agree to not voluntarily make, any filing or public announcement of the transfer or disposition prior to the expiration of the
Lock-Up Period referred to above, and (iii) pursuant to clauses (b) and (c), that the lock-up party notifies Barclays Capital Inc. and Morgan Stanley &
Co. LLC at least two business days prior to the proposed transfer or disposition; (e) the exercise (including cashless exercise) of warrants or the exercise
of stock options granted pursuant to the Company’s stock option/incentive plans or otherwise outstanding on the date hereof, provided that the
restrictions shall apply to shares of Common Stock issued upon such exercise or conversion; (f) the establishment of any contract, instruction or plan
that satisfies all of the requirements of Rule 10b5-1 (a “Rule 10b5-1 Plan”) under the Exchange Act, provided, however, that no sales of Common Stock
or securities convertible into, or exchangeable or exercisable for, Common Stock, shall be made pursuant to a Rule 10b5-1 Plan prior to the expiration of
the Lock-Up Period (as the same may be extended pursuant to the provisions hereof), provided further that the Company is not required to report the
establishment of such Rule 10b5-1 Plan in any public report or filing with the SEC under the Exchange Act during the Lock-Up Period and does not
otherwise voluntarily effect any such public filing or report regarding such Rule 10b5-1 Plan; (g) any demands or requests for, exercises of any right
with respect to, or taking of any action in preparation of, the registration by the Company under the Securities Act of the lock-up party’s shares of
Common Stock, provided that no transfer of the lock-up party’s shares of Common Stock registered pursuant to the exercise of any such right and no
registration statement shall be publicly filed under the Securities Act with respect to any of the lock-up party’s shares of Common Stock during the
Lock-Up Period; (h) any transfer pursuant to a bona fide third party tender or exchange offer made to all holders of the Common Stock, merger,
consolidation or other similar transaction involving a change of control (as defined below) of the Company, including voting in favor of any such
transaction or taking any other action in connection with such transaction, (provided that in the event that such tender offer, merger, consolidation or
other such transaction is not completed, the lock-up party shall remain subject to the restrictions contained the lock-up agreement); (i) transfers to the
Company for the purpose of satisfying any tax withholding obligations (including estimated taxes) due as a result of the exercise of options or as a result
of the vesting of or upon the receipt of equity awards held by the lock-up party; (j) the repurchase of Common Stock or securities convertible into
Common Stock by the Company pursuant to equity award agreements or other contractual arrangements providing for the right of said repurchase in
connection with the termination of the lock-up party’s employment or service with the Company; (k) the exchange of the Interests into or for shares of
Class A Common Stock in a manner consistent with the provisions set forth in the prospectus, provided that (i) such shares of Class A Common Stock
received upon exchange remain subject to the terms of the lock-up agreement, and (ii) to the extent a public announcement or filing under the Exchange
Act, if any, is required of or voluntarily made by or on behalf of the lock-up party or the Company regarding the exchange, such announcement or filing
shall include a statement to the effect that such exchange occurred pursuant to the exchange agreement by and among the Company and EELP and,
except as permitted by the lock-up agreement, no transfer of the shares of Class A Common Stock received upon exchange may be made during the
Lock-Up Period; and (l) transfers of shares of Common Stock or any security convertible into Common Stock by operation of law or pursuant to an
order of a court or regulatory agency, provided, however, that for purposes of clauses (i) through (l), if the lock-up party is legally required during the
Lock-Up Period to file a report under the Exchange Act reporting a reduction in beneficial ownership of shares of Common Stock to the Company, the
lock-up party shall include a statement in such report clearly indicating the nature and conditions of such transfer.

Barclays Capital Inc. and Morgan Stanley & Co. LLC, in their sole discretion, may release the Common Stock and other securities subject to the
lock-up agreements described above in whole or in part at any time. When determining whether or not to release Common Stock and other securities
from lock-up agreements, Barclays Capital Inc. and Morgan Stanley & Co. LLC will consider, among other factors, the holder’s reasons for requesting
the release, the number of shares of Common Stock and other securities for which the release is being requested and market conditions at the time.
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Indemnification

We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act, and to contribute to
payments that the underwriters may be required to make for these liabilities.

Stabilization, Short Positions and Penalty Bids

The representatives may engage in stabilizing transactions, short sales and purchases to cover positions created by short sales, and penalty bids or
purchases for the purpose of pegging, fixing or maintaining the price of the Class A Common Stock, in accordance with Regulation M under the
Exchange Act:
 

 •  Stabilizing transactions permit bids to purchase the underlying security so long as the stabilizing bids do not exceed a specified maximum.
 

 

•  A short position involves a sale by the underwriters of shares in excess of the number of shares the underwriters are obligated to purchase in
the offering, which creates the syndicate short position. This short position may be either a covered short position or a naked short position.
In a covered short position, the number of shares involved in the sales made by the underwriters in excess of the number of shares they are
obligated to purchase is not greater than the number of shares that they may purchase by exercising their option to purchase additional
shares. In a naked short position, the number of shares involved is greater than the number of shares in their option to purchase additional
shares. The underwriters may close out any short position by either exercising their option to purchase additional shares and/or purchasing
shares in the open market. In determining the source of shares to close out the short position, the underwriters will consider, among other
things, the price of shares available for purchase in the open market as compared to the price at which they may purchase shares through
their option to purchase additional shares. A naked short position is more likely to be created if the underwriters are concerned that there
could be downward pressure on the price of the shares in the open market after pricing that could adversely affect investors who purchase in
the offering.

 

 •  Syndicate covering transactions involve purchases of the Class A Common Stock in the open market after the distribution has been
completed in order to cover syndicate short positions.

 

 •  Penalty bids permit the representatives to reclaim a selling concession from a syndicate member when the Class A Common Stock originally
sold by the syndicate member is purchased in a stabilizing or syndicate covering transaction to cover syndicate short positions.

These stabilizing transactions, syndicate covering transactions and penalty bids may have the effect of raising or maintaining the market price of
our Class A Common Stock or preventing or retarding a decline in the market price of the Class A Common Stock. As a result, the price of the Class A
Common Stock may be higher than the price that might otherwise exist in the open market. These transactions may be effected on NYSE or otherwise
and, if commenced, may be discontinued at any time.

Neither we nor any of the underwriters make any representation or prediction as to the direction or magnitude of any effect that the transactions
described above may have on the price of the Class A Common Stock. In addition, neither we nor any of the underwriters make any representation that
the representatives will engage in these stabilizing transactions or that any transaction, once commenced, will not be discontinued without notice.

Electronic Distribution

A prospectus in electronic format may be made available on the Internet sites or through other online services maintained by one or more of the
underwriters and/or selling group members participating in this offering, or by their affiliates. In those cases, prospective investors may view offering
terms online and, depending upon the particular underwriter or selling group member, prospective investors may be allowed to place orders online. The
underwriters
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may agree with us to allocate a specific number of shares for sale to online brokerage account holders. Any such allocation for online distributions will
be made by the representatives on the same basis as other allocations.

Other than the prospectus in electronic format, the information on any underwriter’s or selling group member’s web site and any information
contained in any other web site maintained by an underwriter or selling group member is not part of the prospectus or the registration statement of which
this prospectus forms a part, has not been approved and/or endorsed by us or any underwriter or selling group member in its capacity as underwriter or
selling group member and should not be relied upon by investors.

Listing on The New York Stock Exchange

Our Class A Common Stock is listed on NYSE under the symbol “EE”.

Other Relationships

The underwriters and certain of their affiliates are full service financial institutions engaged in various activities, which may include securities
trading, commercial and investment banking, financial advisory, investment management, investment research, principal investment, hedging, financing
and brokerage activities. The underwriters and certain of their affiliates have, from time to time, performed, and may in the future perform, various
commercial and investment banking and financial advisory services for the issuer and its affiliates, for which they received or may in the future receive
customary fees and expenses. Certain of the underwriters (or affiliates thereof) are acting as joint lead arrangers, joint bookrunners, syndication agents,
adjustment agents, co-managers or lenders for our senior secured credit facilities, including our Revolving Credit Facility. In addition, Barclays Bank
PLC, Wells Fargo Bank, National Association, Credit Agricole Corporate and Investment Bank, DNB Markets, Inc., Sumitomo Mitsui Banking
Corporation (“SMBC”), BNP Paribas and Morgan Stanley Senior Funding, Inc., who are parties under the Commitment Letter, are affiliates of certain of
the underwriters in this offering.

In the ordinary course of their various business activities, the underwriters and certain of their affiliates may make or hold a broad array of
investments and actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank loans) for their own
account and for the accounts of their customers, and such investment and securities activities may involve securities and/or instruments of the issuer or
its affiliates. If the underwriters or their affiliates have a lending relationship with us, certain of those underwriters or their affiliates routinely hedge, and
certain other of those underwriters or their affiliates may hedge, their credit exposure to us consistent with their customary risk management policies.
Typically, the underwriters and their affiliates would hedge such exposure by entering into transactions which consist of either the purchase of credit
default swaps or the creation of short positions in our securities or the securities of our affiliates, including potentially the shares of common stock
offered hereby. Any such credit default swaps or short positions could adversely affect future trading prices of the shares of common stock offered
hereby. The underwriters and certain of their affiliates may also communicate independent investment recommendations, market color or trading ideas
and/or publish or express independent research views in respect of such securities or instruments and may at any time hold, or recommend to clients that
they acquire, long and/or short positions in such securities and instruments.

SMBC owns in excess of 10% of Jefferies Financial Group Inc., which is the parent of Jefferies LLC, an underwriter in this offering.

Selling Restrictions

General

Other than in the United States, no action has been taken by us or the underwriters that would permit a public offering of the securities offered by
this prospectus supplement in any jurisdiction where action for that purpose is required. The securities offered by this prospectus supplement may not be
offered or sold, directly or
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indirectly, nor may this prospectus supplement or any other offering material or advertisements in connection with the offer and sale of any such
securities be distributed or published in any jurisdiction, except under circumstances that will result in compliance with the applicable rules and
regulations of that jurisdiction. Persons into whose possession this prospectus supplement comes are advised to inform themselves about and to observe
any restrictions relating to the offering and the distribution of this prospectus supplement. This prospectus supplement does not constitute an offer to sell
or a solicitation of an offer to buy any securities offered by this prospectus supplement in any jurisdiction in which such an offer or a solicitation is
unlawful.

Australia

No placement document, prospectus, product disclosure statement or other disclosure document has been lodged with the Australian Securities
and Investments Commission, in relation to the offering. This prospectus supplement does not constitute a prospectus, product disclosure statement or
other disclosure document under the Corporations Act 2001 (the Corporations Act) and does not purport to include the information required for a
prospectus, product disclosure statement or other disclosure document under the Corporations Act.

Any offer in Australia of the shares may only be made to persons (Exempt Investors) who are “sophisticated investors” (within the meaning of
section 708(8) of the Corporations Act), “professional investors” (within the meaning of section 708(11) of the Corporations Act) or otherwise pursuant
to one or more exemptions contained in section 708 of the Corporations Act so that it is lawful to offer the shares without disclosure to investors under
Chapter 6D of the Corporations Act.

The shares applied for by Exempt Investors in Australia must not be offered for sale in Australia in the period of 12 months after the date of
allotment under the offering, except in circumstances where disclosure to investors under Chapter 6D of the Corporations Act would not be required
pursuant to an exemption under section 708 of the Corporations Act or otherwise or where the offer is pursuant to a disclosure document which complies
with Chapter 6D of the Corporations Act. Any person acquiring the shares must observe such Australian on-sale restrictions.

This prospectus supplement contains general information only and does not take account of the investment objectives, financial situation or
particular needs of any particular person. It does not contain any securities recommendations or financial product advice. Before making an investment
decision, investors need to consider whether the information in this prospectus supplement is appropriate to their needs, objectives and circumstances,
and, if necessary, seek expert advice on those matters.

Canada

The shares may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors, as defined in
National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in
National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the shares must be made in
accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if this
prospectus supplement (including any amendment thereto) contains a misrepresentation, provided that the remedies for rescission or damages are
exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should
refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for particulars of these rights or consult with a legal
advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters are not required to comply with the
disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in connection with this offering.
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Dubai International Financial Centre

This prospectus supplement relates to an Exempt Offer in accordance with the Offered Securities Rules of the Dubai Financial Services Authority
(the DFSA). This prospectus supplement is intended for distribution only to persons of a type specified in the Offered Securities Rules of the DFSA. It
must not be delivered to, or relied on by, any other person. The DFSA has no responsibility for reviewing or verifying any documents in connection with
Exempt Offers. The DFSA has not approved this prospectus supplement nor taken steps to verify the information set forth herein and has no
responsibility for the prospectus supplement. The shares to which this prospectus relates may be illiquid and/or subject to restrictions on their resale.
Prospective purchasers of the shares offered should conduct their own due diligence on the shares. If you do not understand the contents of this
prospectus supplement you should consult an authorized financial advisor.

European Economic Area

In relation to each Member State of the European Economic Area (each, a “Member State”), no shares have been offered or will be offered
pursuant to the offering to the public in that Member State prior to the publication of a prospectus in relation to the shares which has been approved by
the competent authority in that Member State, all in accordance with the Prospectus Regulation, except that offers of shares may be made to the public
in that Member State at any time under the following exemptions under the Prospectus Regulation:
 

 •  to any legal entity which is a qualified investor as defined in the Prospectus Regulation;
 

 •  to fewer than 150 natural or legal persons (other than qualified investors as defined under the Prospectus Regulation), subject to obtaining
the prior consent of the underwriters for any such offer; or

 

 •  in any other circumstances falling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of shares shall require the Company or any of the underwriters to publish a prospectus pursuant to Article 3 of the
Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the Prospectus Regulation.

For the purposes of this provision, the expression an “offer to the public” in relation to any shares in any Member State means the communication
in any form and by any means of sufficient information on the terms of the offer and any shares to be offered so as to enable an investor to decide to
purchase or subscribe for any shares, and the expression “Prospectus Regulation” means Regulation (EU) 2017/1129.

Hong Kong

The shares of common stock have not been offered or sold and will not be offered or sold in Hong Kong, by means of any document, other than
(a) to “professional investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance or
(b) in other circumstances which do not result in the document being a “prospectus” as defined in the Companies Ordinance (Cap. 32) of Hong Kong or
which do not constitute an offer to the public within the meaning of that Ordinance. No advertisement, invitation or document relating to the shares of
common stock has been or may be issued or has been or may be in the possession of any person for the purposes of issue, whether in Hong Kong or
elsewhere, which is directed at, or the contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so
under the securities laws of Hong Kong) other than with respect to shares of common stock which are or are intended to be disposed of only to persons
outside Hong Kong or only to “professional investors” as defined in the Securities and Futures Ordinance and any rules made under that Ordinance.

Israel

In the State of Israel this prospectus supplement shall not be regarded as an offer to the public to purchase shares of common stock under the
Israeli Securities Law, 5728—1968, which requires a prospectus to be published and authorized by the Israel Securities Authority, if it complies with
certain provisions of Section 15 of
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the Israeli Securities Law, 5728—1968, including if: (i) the offer is made, distributed or directed to not more than 35 investors, subject to certain
conditions (the Addressed Investors); or (ii) the offer is made, distributed or directed to certain qualified investors defined in the First Addendum of the
Israeli Securities Law, 5728—1968, subject to certain conditions (the Qualified Investors). The Qualified Investors shall not be taken into account in the
count of the Addressed Investors and may be offered to purchase shares of common stock in addition to the 35 Addressed Investors. The company has
not and will not take any action that would require it to publish a prospectus in accordance with and subject to the Israeli Securities Law, 5728—1968.
We have not and will not distribute this prospectus supplement or make, distribute or direct an offer to subscribe for our common stock to any person
within the State of Israel, other than to Qualified Investors and up to 35 Addressed Investors.

Qualified Investors may have to submit written evidence that they meet the definitions set out in of the First Addendum to the Israeli Securities
Law, 5728—1968. In particular, we may request, as a condition to be offered common stock, that Qualified Investors will each represent, warrant and
certify to us and/or to anyone acting on our behalf: (i) that it is an investor falling within one of the categories listed in the First Addendum to the Israeli
Securities Law, 5728—1968; (ii) which of the categories listed in the First Addendum to the Israeli Securities Law, 5728—1968 regarding Qualified
Investors is applicable to it; (iii) that it will abide by all provisions set forth in the Israeli Securities Law, 5728—1968 and the regulations promulgated
thereunder in connection with the offer to be issued common stock; (iv) that the shares of common stock that it will be issued are, subject to exemptions
available under the Israeli Securities Law, 5728—1968: (a) for its own account; (b) for investment purposes only; and (c) not issued with a view to
resale within the State of Israel, other than in accordance with the provisions of the Israeli Securities Law, 5728—1968; and (v) that it is willing to
provide further evidence of its Qualified Investor status. Addressed Investors may have to submit written evidence in respect of their identity and may
have to sign and submit a declaration containing, inter alia, the Addressed Investor’s name, address and passport number or Israeli identification number.

Japan

The shares of common stock have not been and will not be registered under the Financial Instruments and Exchange Law of Japan (Law No. 25 of
1948, as amended) and, accordingly, will not be offered or sold, directly or indirectly, in Japan, or for the benefit of any Japanese Person (as defined
below) or to others for re-offering or resale, directly or indirectly, in Japan or to any Japanese Person, except in compliance with all applicable laws,
regulations and ministerial guidelines promulgated by relevant Japanese governmental or regulatory authorities in effect at the relevant time. For the
purposes of this paragraph, “Japanese Person” means any person resident in Japan, including any corporation or other entity organized under the laws of
Japan.

Singapore

This prospectus supplement has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, the shares of common
stock were not offered or sold or caused to be made the subject of an invitation for subscription or purchase and will not be offered or sold or caused to
be made the subject of an invitation for subscription or purchase, and this prospectus supplement or any other document or material in connection with
the offer or sale, or invitation for subscription or purchase, of the shares of common stock, has not been circulated or distributed, nor will it be circulated
or distributed, whether directly or indirectly, to any person in Singapore other than (i) to an institutional investor (as defined in Section 4A of the
Securities and Futures Act (Chapter 289) of Singapore (as modified or amended from time to time, the SFA)) pursuant to Section 274 of the SFA, (ii) to
a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, or any person pursuant to Section 275(1A) of the
SFA, and in accordance with the conditions specified in Section 275 of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of,
any other applicable provision of the SFA.
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Where the shares of common stock are subscribed or purchased under Section 275 of the SFA by a relevant person which is:
 

 (i) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold investments
and the entire share capital of which is owned by one or more individuals, each of whom is an accredited investor; or

 

 

(ii) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the trust is an
individual who is an accredited investor; securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the
SFA) of that corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not be transferred within six
months after that corporation or that trust has acquired the securities pursuant to an offer made under Section 275 of the SFA except:

 

 (A) to an institutional investor or to a relevant person, or to any person arising from an offer referred to in Section 275(1A) or
Section 276(4)(i)(B) of the SFA;

 

 (B) where no consideration is or will be given for the transfer;
 

 (C) where the transfer is by operation of law; or
 

 (D) as specified in Section 276(7) of the SFA.

Switzerland

The shares may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange (the SIX) or on any other stock exchange
or regulated trading facility in Switzerland. This prospectus supplement has been prepared without regard to the disclosure standards for issuance
prospectuses under art. 652a or art. 1156 of the Swiss Code of Obligations or the disclosure standards for listing prospectuses under art. 27 ff. of the SIX
Listing Rules or the listing rules of any other stock exchange or regulated trading facility in Switzerland. Neither this prospectus supplement nor any
other offering or marketing material relating to the shares or the offering may be publicly distributed or otherwise made publicly available in
Switzerland.

Neither this prospectus supplement nor any other offering or marketing material relating to us, the offering, or the shares have been or will be filed
with or approved by any Swiss regulatory authority. In particular, this prospectus supplement will not be filed with, and the offering of shares will not be
supervised by, the Swiss Financial Market Supervisory Authority FINMA, and the offering of shares has not been and will not be authorized under the
Swiss Federal Act on Collective Investment Schemes (the CISA). The investor protection afforded to acquirers of interests in collective investment
schemes under the CISA does not extend to acquirers of the shares.

United Kingdom

In relation to the United Kingdom, no shares have been offered or will be offered pursuant to the offering to the public in the United Kingdom
prior to the publication of a prospectus in relation to the shares which has been approved by the Financial Conduct Authority, except that it may make an
offer to the public in the United Kingdom of any shares at any time under the following exemptions under the UK Prospectus Regulation:
 

 •  to any legal entity which is a qualified investor as defined under Article 2 of the UK Prospectus Regulation;
 

 •  to fewer than 150 natural or legal persons (other than qualified investors as defined under Article 2 of the UK Prospectus Regulation),
subject to obtaining the prior consent of the representatives for any such offer; or

 

 •  in any other circumstances falling within Section 86 of the FSMA,
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provided that no such offer of the shares shall require the Company or any of the underwriters to publish a prospectus pursuant to Section 85 of
the FSMA or supplement a prospectus pursuant to Article 23 of the UK Prospectus Regulation.

For the purposes of this provision, the expression an “offer to the public” in relation to the shares in the United Kingdom means the
communication in any form and by any means of sufficient information on the terms of the offer and any shares to be offered so as to enable an investor
to decide to purchase or subscribe for any shares and the expression “UK Prospectus Regulation” means Regulation (EU) 2017/1129 as it forms part of
domestic law by virtue of the European Union (Withdrawal) Act 2018.

In addition, in the United Kingdom, this document is being distributed only to, and is directed only at, and any offer subsequently made may only
be directed at persons who are “qualified investors” (as defined in Article 2 of the UK Prospectus Regulation) (i) who have professional experience in
matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as
amended, (the “Order”), and/or (ii) who are high net worth companies (or persons to whom it may otherwise be lawfully communicated) falling within
Article 49(2)(a) to (d) of the Order (all such persons together being referred to as “relevant persons”) or otherwise in circumstances which have not
resulted and will not result in an offer to the public of the shares in the United Kingdom within the meaning of the FSMA.
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LEGAL MATTERS

Gibson, Dunn & Crutcher LLP, New York, New York will pass upon the validity of the shares of Class A Common Stock offered hereby. Certain
legal matters in connection with this offering will be passed upon for the underwriters by Simpson Thacher & Bartlett LLP, New York, New York.

EXPERTS

The financial statements and management’s assessment of the effectiveness of internal control over financial reporting (which is included in
Management’s Report on Internal Control over Financial Reporting) incorporated in this Prospectus Supplement by reference to the Annual Report on
Form 10-K for the year ended December 31, 2024 have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP, an independent
registered public accounting firm, given on the authority of said firm as experts in auditing and accounting.
 

S-31

4/2/25, 9:14 AM 424B5

https://www.sec.gov/Archives/edgar/data/1888447/000119312525070708/d833971d424b5.htm 34/78



Table of Contents

WHERE YOU CAN FIND MORE INFORMATION

We have filed a registration statement with the SEC under the Securities Act that registers the offer and sale of the securities covered by this
prospectus supplement and the accompanying prospectus. The registration statement, including the exhibits attached thereto and incorporated by
reference therein, contains additional relevant information about us. In addition, we file annual, quarterly and other reports and other information with
the SEC. The SEC maintains a website that contains reports, proxy and information statements and other information regarding issuers that file
electronically with the SEC. Our SEC filings are available on the SEC’s website at www.sec.gov.

The SEC allows us to “incorporate by reference” the information we have filed with the SEC. This means that we can disclose important
information to you without actually including the specific information in this prospectus supplement by referring you to other documents filed separately
with the SEC. The information incorporated by reference is an important part of this prospectus supplement. Information that we later provide to the
SEC, and which is deemed to be “filed” with the SEC, will automatically update information previously filed with the SEC, and may update or replace
information in this prospectus supplement and information previously filed with the SEC.

We incorporate by reference the documents listed below and any filings we make with the SEC under Sections 13(a), 13(c), 14, or 15(d) of the
Exchange Act (excluding information deemed to be furnished and not filed with the SEC), after the date on which the registration statement was initially
filed with the SEC (including all such documents that we may file with the SEC after the date the registration statement was initially filed and prior to
the effectiveness of the registration statement) until all offerings under the registration statement of which this prospectus forms a part are completed or
terminated:
 

 •  our Annual Report on Form 10-K for the year ended December 31, 2024 filed on February 27, 2025;
 

 •  our Current Report on Form 8-K (other than information furnished rather than filed) filed with the SEC on March 27, 2025; and
 

 
•  the description of our capital stock contained in our registration statement on Form 8-A filed with the SEC on April 8, 2022, as updated by

Exhibit 4.4 to our Annual Report on Form 10-K for the year ended December 31, 2024, including any amendments or reports filed for the
purposes of updating this description.

These reports contain important information about us, our financial condition and our results of operations.

We make available free of charge on or through our website, www.excelerateenergy.com, our filings with the SEC pursuant to Sections 13(a),
13(c), 14 or 15(d) of the Exchange Act as soon as reasonably practicable after we electronically file such material with, or furnish it to, the SEC. We
make our website content available for information purposes only. Information contained on our website is not incorporated by reference into this
prospectus and does not constitute a part of this prospectus.

You may obtain copies of any of the documents incorporated by reference in this prospectus from the SEC through the SEC’s website at the
address provided above. You also may request a copy of any document incorporated by reference in this prospectus (including exhibits to those
documents specifically incorporated by reference in this prospectus), at no cost, by contacting us at:

Excelerate Energy, Inc.
2445 Technology Forest Blvd., Level 6

The Woodlands, Texas 77381
(832) 813-7100
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PROSPECTUS
 

Excelerate Energy, Inc.
$500,000,000

Class A Common Stock
Preferred Stock
Debt Securities

Guarantees of Debt Securities
Warrants

Depositary Shares
 

 
From time to time we may offer and sell the following securities:

 

 •  shares of Class A common stock, par value $0.001 per share (“Class A common stock”);
 

 •  shares of preferred stock, par value $0.001 per share (“preferred stock”);
 

 •  debt securities, which may be senior or subordinated;
 

 •  guarantees of debt securities;
 

 •  warrants; and
 

 •  depositary shares.

The aggregate initial offering price of all securities sold by us under this prospectus will not exceed $500,000,000.

We may offer and sell these securities from time to time in amounts, at prices and on terms to be determined by market conditions and other
factors at the time of our offerings. We may offer and sell these securities through agents, through underwriters or dealers or directly to one or more
purchasers, including existing stockholders. This prospectus provides you with a general description of these securities and the general manner in which
we will offer the securities. Each time securities are offered, we will provide a prospectus supplement that will contain specific information about the
terms of that offering. The prospectus supplement may also add, update or change information contained in this prospectus.

Our Class A common stock is traded on the New York Stock Exchange (the “NYSE”) under the symbol “EE.” The last reported sale price of our
Class A common stock on May 9, 2023, as reported by the NYSE, was $21.96 per share.
 

 
You should read carefully this prospectus, the documents incorporated by reference in this prospectus and any

prospectus supplement before you invest. Please read “Risk Factors” beginning on page 3 of this prospectus for
information on certain risks related to the purchase of our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
 

 
The date of this prospectus is May 24, 2023.
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We have not authorized any person to provide you with any information or represent anything other than what is contained in this
prospectus or incorporated by reference in this prospectus. We take no responsibility for, and can provide no assurance as to the reliability of,
any information that others may provide to you. This prospectus and any prospectus supplement are not an offer to sell or the solicitation of an
offer to buy any securities other than the securities to which they relate and are not an offer to sell or the solicitation of an offer to buy securities
in any jurisdiction to any person to whom it is unlawful to make an offer or solicitation in that jurisdiction. You should not assume that the
information contained in this prospectus is accurate as of any date other than the date on the front cover of this prospectus, or that the
information contained in any document incorporated by reference is accurate as of any date other than the date of the document incorporated
by reference, regardless of the time of delivery of this prospectus or any sale of a security. Our business, financial condition, results of operation
and prospects may have changed since that date.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we have filed with the Securities and Exchange Commission (the “SEC”) using a “shelf”
registration process. Under this shelf registration process, we may, from time to time, offer and sell any combination of the securities described in this
prospectus in one or more offerings. This prospectus generally describes Excelerate Energy, Inc. and the securities we may offer. Each time securities
are offered by means of this prospectus, we will provide a prospectus supplement that will contain specific information about the terms of that offering.
We may also authorize one or more free writing prospectuses to be provided to you that may contain material information relating to these offerings. We
may also add or update in any prospectus supplement (and in any related free writing prospectus that we may authorize to be provided to you) any of the
information contained in this prospectus or in the documents that we have incorporated by reference into this prospectus. Please read this prospectus,
any applicable prospectus supplement and any related free writing prospectus, together with the information incorporated herein by reference as
described under the heading “Where You Can Find More Information,” carefully before buying any of the securities being offered.

This prospectus contains summaries of certain provisions contained in some of the documents described herein, but reference is made to the actual
documents for complete information. All of the summaries are qualified in their entirety by the actual documents. Copies of some of the documents
referred to herein have been filed, will be filed or are incorporated by reference as exhibits to the registration statement of which this prospectus is a
part, and you may obtain copies of those documents as described below under the heading “Where You Can Find More Information.”

Unless context otherwise requires, references in this prospectus to the “Company,” “we,” “our,” “us” or like terms refer to Excelerate Energy, Inc.
and its subsidiaries and predecessors.
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WHERE YOU CAN FIND MORE INFORMATION

We have filed a registration statement with the SEC under the Securities Act of 1933, as amended (the “Securities Act”), that registers the offer
and sale of the securities covered by this prospectus. The registration statement, including the exhibits attached thereto and incorporated by reference
therein, contains additional relevant information about us. In addition, we file annual, quarterly and other reports and other information with the SEC.
The SEC maintains a website that contains reports, proxy and information statements and other information regarding issuers that file electronically with
the SEC. Our SEC filings are available on the SEC’s website at www.sec.gov.

The SEC allows us to “incorporate by reference” the information we have filed with the SEC. This means that we can disclose important
information to you without actually including the specific information in this prospectus by referring you to other documents filed separately with the
SEC. The information incorporated by reference is an important part of this prospectus. Information that we later provide to the SEC, and which is
deemed to be “filed” with the SEC, will automatically update information previously filed with the SEC, and may update or replace information in this
prospectus and information previously filed with the SEC.

We incorporate by reference the documents listed below and any filings we make with the SEC under Sections 13(a), 13(c), 14, or 15(d) of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”) (excluding information deemed to be furnished and not filed with the SEC), after
the date on which the registration statement was initially filed with the SEC (including all such documents that we may file with the SEC after the date
the registration statement was initially filed and prior to the effectiveness of the registration statement) until all offerings under the registration statement
of which this prospectus forms a part are completed or terminated:
 

 
•  our Annual Report on Form 10-K for the year ended December 31, 2022, filed with the SEC on March 29, 2023 (including the information

specifically incorporated by reference into our Annual Report on Form 10-K from our Definitive Proxy Statement on Schedule 14A filed
on April 17, 2023);

 

 •  our Quarterly Report on Form 10-Q for the quarter ended March 31, 2023, filed with the SEC on May 11, 2023;
 

 •  our Current Reports on Form 8-K (excluding Items 2.02 and 7.01 and related exhibits), filed with the SEC on March  20, 2023 and
March 23, 2023; and

 

 
•  the description of our Class  A common stock contained in our Registration Statement on Form 8-A, filed with the SEC on April 8, 2022,

as updated by Exhibit 4.3 to our Annual Report on Form 10-K for the year ended December 31, 2022, filed with the SEC on March 29,
2023, and any other amendments and reports filed for the purpose of updating such description.

These reports contain important information about us, our financial condition and our results of operations.

We make available free of charge on or through our website, www.excelerateenergy.com, our filings with the SEC pursuant to Sections 13(a),
13(c), 14 or 15(d) of the Exchange Act as soon as reasonably practicable after we electronically file such material with, or furnish it to, the SEC. We
make our website content available for information purposes only. Information contained on our website is not incorporated by reference into this
prospectus and does not constitute a part of this prospectus.
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You may obtain copies of any of the documents incorporated by reference in this prospectus from the SEC through the SEC’s website at the
address provided above. You also may request a copy of any document incorporated by reference in this prospectus (including exhibits to those
documents specifically incorporated by reference in this prospectus), at no cost, by contacting us at:

Excelerate Energy, Inc.
2445 Technology Forest Blvd., Level 6

The Woodlands, TX 77391
(832) 813-7100
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the documents incorporated by reference herein include “forward-looking statements” within the meaning of Section 27A of
the Securities Act and Section 21E of the Exchange Act. All statements other than statements of historical fact contained in this prospectus, including,
without limitation, statements regarding our future results of operations or financial condition, business strategy and plans, expansion plans and strategy,
economic conditions, both generally and in particular in the regions in which we operate or plan to operate, and objectives of management for future
operations, are forward-looking statements. In some cases, you can identify forward-looking statements by terminology such as “anticipate,” “believe,”
“consider,” “contemplate,” “continue,” “could,” “estimate,” “expect,” “intend,” “may,” “plan,” “potential,” “predict,” “project,” “should,” “target,”
“will” or “would” or the negative of these words or other similar terms or expressions.

You should not rely on forward-looking statements as predictions of future events. We have based the forward-looking statements contained in this
prospectus primarily on our current expectations and projections about future events and trends that we believe may affect our business, financial
condition and operating results. The outcome of the events described in these forward-looking statements is subject to risks, uncertainties and other
factors described in the section titled “Risk Factors” in our Annual Report on Form 10-K for the year ended December 31, 2022 and found elsewhere in
this prospectus, including, but not limited to, the following:
 

 •  our ability to enter into contracts with customers and our customers’ failure to perform their contractual obligations;
 

 •  customer termination rights in our contracts;
 

 •  the risks inherent in operating our floating storage and regasification units (“FSRUs”) and other liquefied natural gas (“LNG”)
infrastructure assets;

 

 •  the technical complexity of our FSRUs and LNG import terminals and related operational problems;
 

 •  cancellations, time delays, unforeseen expenses, cost inflation, materials or labor shortages and other complications while developing our
projects;

 

 •  our inability to develop a project successfully and our customers’ failure to fulfill their payment obligations to us following our capital
investment in a project;

 

 •  the failure of regasification terminals and other facilities to operate as expected or be completed;
 

 •  our need for substantial expenditures to maintain and replace, over the long-term, the operating capacity of our fleet, regasification
terminals and associated assets, pipelines and downstream infrastructure;

 

 •  our reliance on our engineering, procurement and construction contractors and other contractors for the successful completion of our
energy-related infrastructure;

 

 •  shortages of qualified officers and crew impairing our ability to operate or increasing the cost of crewing our vessels;
 

 •  uncertainty related to construction costs, development timelines, third-party subcontractors and equipment manufacturers required to
perform our development services;

 

 •  our ability to obtain and maintain approvals and permits from governmental and regulatory agencies with respect to the design,
construction and operation of our facilities and provision of our services;

 

 •  our ability to maintain relationships with our customers and existing suppliers, source new suppliers for LNG and critical components of
our projects and complete building out our supply chain;

 

 •  our ability to connect with third-party pipelines, power plants and other facilities that provide gas receipt and delivery downstream of our
integrated terminals;

 
v
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 •  our ability to purchase or receive physical delivery of LNG in sufficient quantities to satisfy our delivery obligations under gas sales
agreements or at attractive prices;

 

 •  changes in the demand for and price of LNG and natural gas and LNG regasification capacity;
 

 •  the competitive market for LNG regasification services;
 

 •  fluctuations in hire rates for FSRUs;
 

 •  infrastructure constraints and community and political group resistance to existing and new LNG and natural gas infrastructure over
concerns about the environment, safety and terrorism;

 

 •  outbreaks of epidemic and pandemic diseases and governmental responses thereto;
 

 •  our ability to access financing sources on favorable terms;
 

 •  our debt level and finance lease liabilities, which may limit our flexibility in obtaining additional financing or refinancing credit facilities
upon maturity;

 

 •  the effects of international conflicts, including sanctions, retaliatory measures and changes in the availability and market prices of LNG,
natural gas and oil resulting from the Russia-Ukraine war, on our business, customers, industry and outlook;

 

 •  volatility of the global financial markets and uncertain economic conditions, such as energy costs, geopolitical issues, supply chain
disruptions, and the availability and cost of credit;

 

 •  the impact of increased inflation and related governmental monetary policy actions on the Company, its customers, markets and general
economic activity;

 

 •  our financing agreements, which include financial restrictions and covenants and are secured by certain of our vessels;
 

 •  compliance with various international treaties and conventions and national and local environmental, health, safety and maritime conduct
laws that affect our operations;

 

 •  our dependence upon distributions from our subsidiaries to pay dividends, if any, taxes and other expenses and make payments under the
Tax Receivable Agreement (the “TRA”);

 

 •  the requirement that we pay over to the TRA Beneficiaries (as defined in the TRA) most of the tax benefits we receive;
 

 •  payments under the TRA being accelerated and/or significantly exceeding the tax benefits, if any, that we actually realize;
 

 •  the possibility that Excelerate Energy Limited Partnership (“EELP”) will be required to make distributions to us and the other partners of
EELP;

 

 •  the material weaknesses identified in our internal control over financial reporting;
 

 •  George B. Kaiser (together with his affiliates other than the Company, “Kaiser”) having the ability to direct the voting of a majority of the
voting power of our Common Stock, and his interests possibly conflicting with those of our other stockholders;

 

 •  our ability to pay dividends on our Class A common stock;
 

 •  other risks and uncertainties inherent in our business; and
 

 •  other risks, uncertainties and factors set forth in our Annual Report on Form 10-K for the year ended December 31, 2022 and other filings
with the SEC.

Moreover, we operate in a very competitive and rapidly changing environment. New risks and uncertainties emerge from time to time, and it is not
possible for us to predict all risks and uncertainties that could have an
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impact on the forward-looking statements contained in this prospectus. For example, the current global economic uncertainty and geopolitical climate,
including the Russia-Ukraine war, may give rise to risks that are currently unknown or amplify the risks associated with many of the foregoing events or
factors. The results, events and circumstances reflected in the forward-looking statements may not be achieved or occur, and actual results, events or
circumstances could differ materially from those described in the forward-looking statements.

In addition, statements that “we believe” and similar statements in this prospectus or incorporated by reference herein reflect our beliefs and
opinions on the relevant subject. These statements are based on information available to us as of the date of this prospectus and the date of any document
incorporated by reference. While we believe that information provides a reasonable basis for these statements, that information may be limited or
incomplete. Our statements should not be read to indicate that we have conducted an exhaustive inquiry into, or review of, all relevant information.
These statements are inherently uncertain, and investors are cautioned not to unduly rely on these statements.

The forward-looking statements made in this prospectus and the documents incorporated by reference herein relate only to events as of the date on
which such statements are made. We undertake no obligation to update any forward-looking statements made in this prospectus or the documents
incorporated by reference herein to reflect events or circumstances after the date of such documents or to reflect new information or the occurrence of
unanticipated events, except as required by law. We may not actually achieve the plans, intentions or expectations disclosed in our forward-looking
statements, and you should not place undue reliance on our forward-looking statements. Our forward-looking statements do not reflect the potential
impact of any future acquisitions, mergers, dispositions, joint ventures or investments.
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ABOUT EXCELERATE ENERGY, INC.

We are changing the way the world accesses cleaner and more reliable energy by delivering regasified natural gas, benefiting hundreds of millions
of people around the world. From our founding, we have focused on providing flexible LNG solutions to markets in diverse environments across the
globe, providing a lesser emitting form of energy to markets that often rely on coal as their primary energy source. At Excelerate, we believe that access
to energy sources such as LNG is critical to assisting markets in their decarbonization efforts, while at the same time promoting economic growth and
improving quality of life.

We have grown our business significantly since our first FSRU charter in 2003, and today, we are a profitable energy company with a
geographically diversified business model. Our business spans the globe, with regional offices in 11 countries and operations in Argentina, Bangladesh,
Brazil, Finland, Pakistan, United Arab Emirates and the United States. We are the largest provider of regasified LNG in Argentina and Bangladesh and
one of the largest providers of regasified LNG in Brazil and Pakistan, and we operate the largest FSRU in Brazil. We also lease an LNG terminal in
Bahia, Brazil from Petróleo Brasileiro S.A. and, in December 2021, started importing LNG and selling natural gas to the Brazilian market. In December
2022, we began importing and selling natural gas and LNG into Europe via the Inkoo Terminal in Finland. We also have plans to sell natural gas to other
downstream customers in Brazil, Europe and Bangladesh. In each of these regions, we offer a cleaner energy source from which power can be generated
consistently. The high value our customers place on our services has resulted in a reliable source of revenues to us, while our global reach helps balance
seasonal demand fluctuation among the geographies in which we operate.

Our business focuses on the integration of the natural gas-to-power LNG value chain, and as part of this value chain, we operate regasification
terminals in global economies that utilize our FSRU fleet. Our business is substantially supported by time charter contracts, which are effectively long-
term, take-or-pay arrangements and provide consistent revenue and cash flow from our high-quality customer base. As of March 31, 2023, we operate a
fleet of ten purpose-built FSRUs, have completed more than 2,500 ship-to-ship transfers of LNG with over 40 LNG operators since we began operations
and have safely delivered more than 6,000 billion cubic feet of natural gas through 16 LNG regasification terminals.

We also procure LNG from major producers and sell natural gas through our flexible LNG terminals. The commercial momentum that we have
established in recent years and the increasing need for access to LNG around the world have resulted in a significant portfolio of new growth
opportunities for us to pursue. In addition to our FSRU and terminal services businesses and natural gas sales, we plan to expand our business to provide
customers with an array of products. We are evaluating and pursuing early-stage projects with opportunities in Europe, Asia Pacific, Latin America and
the Middle East.

Our integrated LNG solutions are designed to avoid the roadblocks that routinely hinder the development of terminal, gas and power projects in
markets worldwide. We offer enhanced energy security and independence to the countries in which we operate, while playing a vital role in advancing
their efforts to lower carbon emissions and comply with the Paris Agreement on climate change. From our global experience, we see firsthand the
impact of providing local communities with a reliable source of energy and the subsequent development of natural gas and power infrastructure to take
advantage of the natural gas we deliver to them. With improved access to cleaner and more reliable energy, countries are able to power industries, light
homes and bolster economies. Additionally, some of the markets in which we operate lack developed energy infrastructure and therefore rely heavily on
our services.

We seek to optimize our LNG portfolio and fleet flexibility to deliver the best solutions that scale with our customers’ needs. We believe that LNG
will play a critical part in the global transition to a lower-carbon future. Even the most aggressive scenarios that call for a larger role for renewables and
new technology in decarbonization efforts fail to achieve the Paris Agreement’s goals without substantial growth in natural gas volumes, including in the
form of LNG, through 2040. While more aggressive mandates to shift electricity
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generation away from fossil fuels to renewable energy sources are possible, as a pioneer in flexible LNG solutions, we are well positioned to support
society’s transition to a lower-carbon energy future.

Our principal executive offices are located at 2445 Technology Forest Blvd., Level 6, The Woodlands, Texas, and our telephone number is (832)
813-7100. Our website address is www.excelerateenergy.com. The information on our website is not part of this prospectus.
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RISK FACTORS

An investment in our securities involves a significant degree of risk. Before you invest in our securities, you should carefully consider those risk
factors incorporated by reference herein from our most recent Annual Report on Form 10-K, any subsequently filed Quarterly Reports on Form 10-Q
and any subsequently filed Current Reports on Form 8-K, and those risk factors that may be included in any applicable prospectus supplement, together
with all of the other information included in this prospectus, any prospectus supplement and the documents we incorporate by reference, in evaluating an
investment in our securities. If any of these risks were actually to occur, our business, financial condition or results of operations could be materially
adversely affected. Additional risks not presently known to us or that we currently believe are immaterial may also significantly impair our business
operations and financial condition. Please read “Cautionary Statement Regarding Forward-Looking Statements.”
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USE OF PROCEEDS

Unless otherwise specified in an accompanying prospectus supplement, we will use the net proceeds we receive from the sale of the securities
covered by this prospectus for general corporate purposes, which may include, among other things, paying or refinancing all or a portion of our
indebtedness at the time and funding acquisitions, capital expenditures, working capital and investments in our subsidiaries. Net proceeds may be
temporarily invested prior to use.

The actual application of the net proceeds from the sale of any particular offering of securities using this prospectus will be described in the
applicable prospectus supplement relating to such offering.
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DESCRIPTION OF CAPITAL STOCK

As of May 5, 2023, the authorized capital stock of the Company consists of 300 million shares of Class A common stock, par value $0.001 per
share, of which 26,254,167 shares are issued and outstanding, 150 million shares of Class B common stock, par value $0.001 per share (“Class B
common stock”), of which 82,021,389 shares are issued and outstanding and 25 million shares of preferred stock, par value $0.001 per share, of which
no shares are issued and outstanding.

The following summary of the capital stock and amended and restated certificate of incorporation and amended and restated bylaws of the
Company does not purport to be complete and is qualified in its entirety by reference to the provisions of applicable law and to our amended and
restated certificate of incorporation and amended and restated bylaws, which are filed as exhibits to the registration statement of which this prospectus is
a part.

Common Stock

We have two classes of common stock: Class A and Class B, each of which has one vote per share. Holders of our Class A common stock and
Class B common stock will vote together as a single class on all matters presented to our stockholders for their vote or approval, except as provided in
our amended and restated certificate of incorporation and/or as otherwise required by applicable law. Pursuant to our amended and restated certificate of
incorporation, we may not amend, alter, repeal or waive certain of the provisions of our amended and restated certificate of incorporation that relate to
the terms of our capital stock without the approval of the holders of a majority of the then outstanding shares of our Class B common stock, voting as a
class. Holders of the Class A common stock and Class B common stock, as the case may be, would also have a separate class vote if we subdivide,
combine or reclassify shares of the other class without concurrently subdividing, combining or reclassifying shares of such class in a proportional
manner. Pursuant to the Delaware General Corporation Law (the “DGCL”), the holders of the outstanding shares of a class shall be entitled to vote as a
class upon a proposed amendment, whether or not entitled to vote thereon by the certificate of incorporation, if the amendment would increase or
decrease the par value of the shares of such class or alter or change the powers, preferences, or special rights of the shares of such class so as to affect
them adversely. Excelerate Energy Holdings, LLC (“EE Holdings”) holds all of the shares of our outstanding Class B common stock.

Class A Common Stock

Voting. Holders of our Class A common stock are entitled to one vote for each share held of record on all matters submitted to a vote of
stockholders. Stockholders do not have the ability to cumulate votes for the election of directors.

Dividends. Holders of our Class A common stock are entitled to receive dividends when and if declared by our board of directors out of funds
legally available therefor, subject to any statutory or contractual restrictions on the payment of dividends and to any restrictions on the payment of
dividends imposed by the terms of any outstanding preferred stock.

Dissolution and Liquidation. Upon our dissolution or liquidation or the sale of all or substantially all of our assets, after payment in full of all
amounts required to be paid to creditors and to the holders of preferred stock having liquidation preferences, if any, the holders of our Class A common
stock will be entitled to receive pro rata our remaining assets available for distribution.

No Preemptive Rights. Holders of our Class A common stock do not have preemptive, subscription, redemption or conversion rights.

Issuance of Additional Class A Common Stock. We may issue additional shares of Class A common stock from time to time, subject to applicable
provisions of our amended and restated certificate of incorporation,
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amended and restated bylaws and Delaware law. We are obligated to issue Class A common stock (subject to the transfer and exchange restrictions set
forth in the Amended and Restated Limited Partnership Agreement of EELP, dated April 14, 2022 (as the same may be amended, modified,
supplemented and/or restated from time to time, the “EELP Limited Partnership Agreement”)) to holders of Class B interests (“Class B interests”) of
EELP who exchange those interests for shares of our Class A common stock on a one-for-one basis (unless we elect to satisfy such exchange for cash).
When a Class B interest is exchanged for a share of our Class A common stock, the corresponding share of our Class B common stock will
automatically be retired and restored to the status of an authorized but unissued share of Class B common stock.

Class B Common Stock

Voting. Holders of our Class B common stock are entitled to one vote for each share held of record on all matters submitted to a vote of
stockholders. Holders of shares of our Class B common stock vote together with holders of our Class A common stock as a single class on all matters on
which stockholders are entitled to vote generally, except as otherwise provided in our amended and restated certificate of incorporation and/or required
by law.

Dividends. Holders of our Class B common stock are not entitled to dividends in respect of their shares of Class B common stock.

Dissolution and Liquidation. Upon our dissolution or liquidation or the sale of all or substantially all of our assets, the holders of our Class B
common stock will not be entitled to receive any distributions.

No Preemptive Rights. Holders of our Class B common stock do not have preemptive, subscription, redemption or conversion rights. A
corresponding share of Class B common stock is subject to automatic retirement upon an exchange of a Class B interest of EELP for a share of Class A
common stock on and subject to the terms and conditions contemplated by the EELP Limited Partnership Agreement.

Issuance of Additional Class B Common Stock. We may in the future issue shares of Class B common stock to one or more new or existing
partners of EELP to whom Class B interests are also issued, for example, in connection with the contribution of assets to us or EELP by such partner. We
may also issue shares of Class B common stock to holders of Class B interests as necessary to maintain a one-to-one ratio between the number of
Class B interests and the number of shares of Class B common stock outstanding, including in connection with a stock split, stock dividend,
reclassification or similar transaction. In connection with an exchange of a Class B interest for Class A common stock, the corresponding share of
Class B common stock will automatically be retired and restored to the status of an authorized but unissued share of Class B common stock.

Preferred Stock

Our amended and restated certificate of incorporation provides that our board of directors has the authority, without further action by the
stockholders, to issue up to 25 million shares of preferred stock. Our board of directors is able to issue preferred stock in one or more series and
determine the rights, preferences, privileges, qualifications and restrictions granted to or imposed upon our preferred stock, including dividend rights,
conversion rights, voting rights, rights and terms of redemption, liquidation preferences and sinking fund terms, any or all of which may be greater than
the rights of our common stock. Issuances of preferred stock could adversely affect the voting power of holders of our common stock and reduce the
likelihood that holders of our common stock will receive dividend payments and payments upon liquidation. Any issuance of preferred stock could also
have the effect of decreasing the market price of our common stock and could delay, deter or prevent a change in control of our company.

Exclusive Forum Clause

Our amended and restated certificate of incorporation provides that, unless we select or consent in writing to the selection of another forum, the
Court of Chancery of the State of Delaware (or, if the Court of Chancery does
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not have jurisdiction, another state court or a federal court located within the State of Delaware) shall be the exclusive forum for any complaints
asserting any “internal corporate claims,” which include claims in the right of our company (i) that are based upon a violation of a duty by a current or
former director, officer, employee, or stockholder in such capacity or (ii) as to which the DGCL confers jurisdiction upon the Court of Chancery.
Further, unless we select or consent to the selection of an alternative forum, the federal district courts of the United States shall be the exclusive forum
for the resolution of any complaint asserting a cause of action arising under the Securities Act. Our exclusive forum provision does not apply to suits
brought to enforce any liability or duty created by the Exchange Act, and investors cannot waive compliance with the federal securities laws and the
rules and regulations thereunder. Any person or entity purchasing or otherwise acquiring an interest in any shares of our capital stock shall be deemed to
have notice of and to have consented to the forum provisions in our amended and restated certificate of incorporation. It is possible that a court could
find our exclusive forum provision to be inapplicable or unenforceable.

Provisions of Our Amended and Restated Certificate of Incorporation and Amended and Restated Bylaws and Delaware Law That May Have
an Anti-Takeover Effect

Provisions of the DGCL and our amended and restated certificate of incorporation and amended and restated bylaws could make it more difficult
to acquire our company by means of a tender offer, a proxy contest or otherwise, or to remove incumbent officers and directors. These provisions,
summarized below, are intended to discourage coercive takeover practices and inadequate takeover bids and to encourage persons seeking to acquire
control of us to first negotiate with our board of directors. These provisions may delay, deter or prevent a merger or acquisition of us that a stockholder
might consider is in its best interest, including those attempts that might result in a premium over the prevailing market price of our common stock.

Classified Board of Directors; Removal of Directors; Vacancies

Our amended and restated certificate of incorporation provides that, prior to the Classification Date (as defined in the amended and restated
certificate of incorporation), our board of directors is subject to annual elections. Each director will hold office until the next annual meeting of our
stockholders and until his or her successor is duly elected and qualified or until his or her earlier death, resignation or removal. During such time,
directors may be removed with or without cause, and vacancies, including as a result of newly created directorships on the board of directors, may be
filled at any time by the stockholders or by remaining directors. For purposes of our amended and restated certificate of incorporation, the “Trigger
Date” shall be defined as such time when EE Holdings (including its permitted transferees) ceases to beneficially own at least 40% of the combined
voting power of our then-outstanding capital stock entitled to vote generally in director elections. If Mr. Kaiser dies prior to the Trigger Date, for
purposes of calculating the ownership percentage, shares held by EE Holdings immediately prior to Mr. Kaiser’s death shall be combined with any
shares held by the George Kaiser Family Foundation (the “Foundation”) and its affiliates and, subsequently, based on the Foundation’s ownership for
five years following Mr. Kaiser’s death.

However, generally, from and after the Trigger Date, the board of directors is divided into three classes of directors, with directors serving
staggered three-year terms. As a result, approximately one-third of the board of directors will be elected each year. During such time as our board is
classified, our amended and restated certificate of incorporation and amended and restated bylaws provide that any director may be removed for cause
only and only by the affirmative vote of at least 66 2/3% of the voting power of the stock outstanding and entitled to vote on the election of directors,
voting together as a single class. In addition, during such time, the classification of directors will have the effect of making it more difficult for
stockholders to change the composition of our board of directors. From and after the Trigger Date, vacancies, including as a result of newly created
directorships on the board of directors, shall be filled at any time only by the remaining directors, or a sole remaining director, subject to the terms of the
Stockholder’s Agreement.
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No Cumulative Voting

The DGCL provides that a stockholder’s right to vote cumulatively in the election of directors does not exist unless the certificate of incorporation
specifically provides otherwise. Our amended and restated certificate of incorporation does not provide for cumulative voting.

Special Meetings of Stockholder

Our amended and restated certificate of incorporation provides that, from and after the Trigger Date, special meetings of the stockholders may be
called only by the board of directors, the Chairperson of our board or our Chief Executive Officer. Prior to the Trigger Date, a special meeting may also
be called at the request of EE Holdings. Our amended and restated bylaws prohibit the conduct of any business at a special meeting other than as
specified in the notice for such meeting. These provisions may have the effect of deferring, delaying or discouraging hostile takeovers, or changes in
control or management of our company.

Stockholder Action by Written Consent

The DGCL permits any action required to be taken at any annual or special meeting of the stockholders to be taken without a meeting, without
prior notice and without a vote if a consent or consents in writing, setting forth the action so taken, is signed by the holders of outstanding stock having
not less than the minimum number of votes that would be necessary to authorize or take such action at a meeting at which all shares of stock entitled to
vote thereon were present and voted, unless the certificate of incorporation provides otherwise. Our amended and restated certificate of incorporation
and amended and restated bylaws permit stockholder action by written consent prior to the Trigger Date and preclude stockholder action by written
consent from and after the Trigger Date.

Requirements for Advance Notification of Stockholder Meetings, Nominations and Proposals

Our amended and restated bylaws establish advance notice procedures with respect to stockholder proposals and the nomination of candidates for
election as director. In order for any matter to be “properly brought” before a meeting, a stockholder must comply with such advance notice procedures
and provide us with certain information. Our amended and restated bylaws allow the chairperson of the meeting of stockholders to adopt rules and
regulations for the conduct of meetings which may have the effect of precluding the conduct of certain business at a meeting if such rules and
regulations are not followed. These provisions may also defer, delay or discourage a potential acquirer from conducting a solicitation of proxies to elect
the acquirer’s own slate of directors or otherwise attempting to influence or obtain control of our company.

Supermajority Voting for Amendments to Our Governing Documents

Our amended and restated certificate of incorporation and our amended and restated bylaws provide that the board of directors is expressly
authorized to adopt, amend or repeal our bylaws. From and after the Trigger Date, any adoption, alteration, amendment or repeal of our amended and
restated bylaws by our stockholders will require the affirmative vote of holders of at least 66 2/3% of the voting power of our stock outstanding and
entitled to vote thereon, voting together as a single class. In addition, our amended and restated certificate of incorporation provides that from and after
the Trigger Date, certain articles of our amended and restated certificate of incorporation, including those relating to (i) the board size, classification,
removal and vacancies, (ii) stockholder action by written consent, (iii) special meetings of stockholders, (iv) amendment of certificate and bylaws,
(v) business combinations with interested stockholders, (vi) liability of directors, (vii) corporate opportunity waiver and (viii) forum selection, may be
amended only by a vote of at least 66 2/3% of the voting power of our stock outstanding and entitled to vote thereon, voting together as a single class.

Authorized but Unissued Shares

As mentioned above, our authorized but unissued shares of common stock and preferred stock will be available for future issuance without your
approval. The DGCL does not require stockholder approval for any
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issuance of authorized shares. However, the applicable stock exchange listing requirements require stockholder approval of certain issuances equal to or
exceeding 20% of the then-outstanding voting power or the then-outstanding number of shares of common stock. No assurances can be given that our
shares will remain so listed. We may use additional shares for a variety of corporate purposes, including future public offerings to raise additional
capital, corporate acquisitions and employee benefit plans. As discussed above, our board of directors will have the ability to issue preferred stock with
voting rights or other preferences, without stockholder approval. The existence of authorized but unissued shares of common stock and preferred stock
could render more difficult or discourage an attempt to obtain control of our company by means of a proxy contest, tender offer, merger or otherwise.

Delaware Takeover Statute

In general, Section 203 of the DGCL, an anti-takeover provision, prohibits a publicly held Delaware corporation from engaging in a business
combination, such as a merger, with an interested stockholder, or person or group owning 15% or more of the corporation’s voting stock, for a period of
three years following the date the person became an interested stockholder, unless (with certain exceptions) the business combination or the transaction
in which the person became an interested stockholder is approved in the manner prescribed by the DGCL and Delaware Court of Chancery.

We elected in our amended and restated certificate of incorporation not to be subject to Section 203. However, our amended and restated
certificate of incorporation contains provisions that have generally the same effect as Section 203, except that Kaiser, the Foundation and their
respective affiliates and successors (other than our company), as well as their direct and indirect transferees, are not deemed to be “interested
stockholders,” regardless of the percentage of our voting stock owned by them, and accordingly are not be subject to such restrictions. The existence of
this provision in our amended and restated certificate of incorporation is expected to have an anti-takeover effect with respect to transactions not
approved in advance by the board of directors, including discouraging attempts that might result in a premium over the market price for the shares of
common stock held by stockholders.

Corporate Opportunity

Our amended and restated certificate of incorporation provides that Kaiser and the Foundation and their affiliates, including any of their director
nominees under the Stockholder’s Agreement (together, the “Identified Persons”), will not have any duty to refrain from corporate opportunities of
(1) engaging, directly or indirectly, in certain similar business activities or lines of business as us or (2) otherwise competing with us or with any of our
affiliates, other than, in each case, with respect to business, activities or business opportunities that relate to the business of supply of LNG or regasified
LNG to New England (referred to as the “Covered Business”). In the event that any Identified Person acquires knowledge of a potential business
opportunity which may be a corporate opportunity for us, such Identified Person will have no duty to communicate or offer such corporate opportunity
to us, other than with respect to (i) opportunities that come to any of our directors, director nominees or officers solely in their capacity as directors or
officers of our company or (ii) any Covered Business. Our amended and restated certificate of incorporation also provides that, to the fullest extent
permitted by law, Identified Persons will not be liable to us, for breach of any fiduciary duty or otherwise, by reason of the fact any Identified Person
pursues, acquires or offers or directs such corporate opportunity to another person, or otherwise does not communicate information regarding such
corporate opportunity to us (other than with respect to clauses (i) and (ii) above), and we will waive and renounce any claim that such business
opportunity constituted a corporate opportunity that should have been presented to us.

Limitations on Liability and Indemnification of Officers and Directors

As summarized in greater detail above, the limitation of liability in our amended and restated certificate of incorporation and indemnification
provisions in our amended and restated bylaws may discourage stockholders
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from bringing a lawsuit against directors for breach of their fiduciary duties. These provisions may also have the effect of reducing the likelihood of
derivative litigation against directors and officers, even though such an action, if successful, might otherwise benefit us and our stockholders. In
addition, your investment may be adversely affected to the extent we pay the settlement costs and damage awards against directors and officers pursuant
to these indemnification provisions.

Transfer Agent and Registrar

The Transfer Agent and Registrar for our Class A common stock is Broadridge Corporate Issuer Solutions, Inc.

Listing

Our Class A common stock is listed on the NYSE under the symbol “EE.”
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DESCRIPTION OF DEBT SECURITIES

General

Excelerate Energy, Inc. may issue debt securities in one or more series. When used in this “Description of Debt Securities” section, unless we state
otherwise or the context clearly indicates otherwise, references to the “Company,” “we,” “us,” and “our” refer to Excelerate Energy, Inc. and not any of
its subsidiaries. We may issue senior or subordinated debt securities. Neither the senior debt securities nor the subordinated debt securities will be
secured by any of our property or assets. Thus, by owning a debt security, you will be one of our unsecured creditors.

The senior debt securities will constitute part of our senior debt, will be issued under a senior debt indenture described below and will rank equally
with all of our other unsecured and unsubordinated debt. The subordinated debt securities will constitute part of our subordinated debt, will be issued
under a subordinated debt indenture described below and will be subordinate in right of payment to all of our “senior debt,” as defined in the indenture
with respect to such subordinated debt securities. The prospectus supplement for any series of subordinated debt securities or the information
incorporated in this prospectus by reference will indicate the approximate amount of senior debt outstanding as of the end of the then most recent fiscal
quarter. Neither indenture will limit our ability to incur additional senior debt or other indebtedness.

When we refer to “debt securities” in this prospectus, we mean both the senior debt securities and the subordinated debt securities. When we refer
to a “debt security” in this prospectus, we mean either a senior debt security or a subordinated debt security.

We conduct substantially all of our operations through subsidiaries and expect that we will continue to do so. As a result, cash we obtain from our
subsidiaries is the principal source of funds necessary to meet our debt service obligations. Contractual provisions or laws, as well as our subsidiaries’
financial condition and operating requirements, may limit our ability to obtain cash from our subsidiaries that we require to pay our debt service
obligations, including payments on the debt securities. In addition, holders of the debt securities will have a junior position to the claims of creditors,
including trade creditors and tort claimants, of our subsidiaries on their assets and earnings.

The debt indentures and their associated documents, including your debt security, will contain the full legal text of the matters described in this
section and your prospectus supplement. We have filed forms of the indentures with the SEC as exhibits to our registration statement of which this
prospectus is a part. Please read “Where You Can Find More Information” in this prospectus for information on how to obtain copies of them.

This section and your prospectus supplement summarize material terms of the indentures and your debt security. They do not, however, describe
every aspect of the indentures and your debt security. For example, in this section and your prospectus supplement, we use terms that have been given
special meaning in the indentures, but we describe the meaning for only the more important of those terms. Your prospectus supplement will have a
more detailed description of the specific terms of your debt security.

Indentures

The senior debt securities and subordinated debt securities will each be governed by a document called an indenture. Each indenture is a contract
between us and the trustee. The indentures are substantially identical, except for certain provisions including those relating to subordination, which are
included only in the indenture related to subordinated debt securities.

The trustee under each indenture has two main roles:
 

 •  first, the trustee can enforce your rights against us if we default, but there are some limitations on the extent to which the trustee acts on
your behalf, which we describe later under “ —Default, Remedies and Waiver of Default”; and
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 •  second, the trustee performs administrative duties for us, such as sending you interest payments and notices.

When we refer to the “indenture” or the “trustee” with respect to any debt securities, we mean the indenture under which those debt securities are
issued and the trustee under that indenture.

Series of Debt Securities

We may issue as many distinct debt securities or series of debt securities under either indenture as we wish. This section summarizes terms of the
securities that apply generally to all debt securities and series of debt securities. The provisions of each indenture allow us not only to issue debt
securities with terms different from those of debt securities previously issued under that indenture, but also to “reopen” a previously issued series of debt
securities and issue additional debt securities of that series. We will describe most of the financial and other specific terms of your debt security, whether
it is a series of the senior debt securities or the subordinated debt securities, in your prospectus supplement. Those terms may vary from the terms
described here.

As you read this section, please remember that the specific terms of your debt security as described in your prospectus supplement will
supplement and, if applicable, modify or replace the general terms described in this section. If there are any differences between your prospectus
supplement and this prospectus with respect to your debt security, your prospectus supplement will control. Thus, the statements we make in this section
may not apply to your debt security.

When we refer to a “series of debt securities,” we mean a series of debt securities issued under the applicable indenture. When we refer to “your
debt security,” we mean the series of debt securities you purchase. When we refer to “your prospectus supplement,” we mean the prospectus supplement
describing the specific terms of your debt security. The terms used in your prospectus supplement will have the meanings described in this prospectus,
unless otherwise specified.

Amounts of Issuances

Neither indenture will limit the aggregate amount of debt securities that we may issue or the number of series or the aggregate amount of any
particular series. We may issue debt securities and other securities at any time without your consent and without notifying you. The indentures and the
debt securities will not limit our ability to incur other indebtedness or to issue other securities other than as specified in your debt security, as applicable.
Also, unless otherwise specified below or in your prospectus supplement, we are not subject to financial or similar restrictions by the terms of the debt
securities.

Principal Amount, Stated Maturity and Maturity

Unless otherwise stated, the principal amount of a debt security means the principal amount payable at its stated maturity, unless that amount is
not determinable, in which case the principal amount of a debt security is its face amount. The term “stated maturity” with respect to any debt security
means the day on which the principal amount of your debt security is scheduled to become due. The principal may become due sooner, by reason of
redemption, acceleration after a default or otherwise in accordance with the terms of the debt security. The day on which the principal actually becomes
due, whether at the stated maturity or earlier, is called the “maturity” of the principal. We also use the terms “stated maturity” and “maturity” to refer to
the days when other payments become due. For example, we may refer to a regular interest payment date when an installment of interest is scheduled to
become due as the “stated maturity” of that installment. When we refer to the “stated maturity” or the “maturity” of a debt security without specifying a
particular payment, we mean the stated maturity or maturity, as the case may be, of the principal.
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Specific Terms of Debt Securities

Your prospectus supplement will describe the specific terms of your debt security, which will include some or all of the following:
 

 •  the title of the series of your debt security and whether it is a senior debt security or a subordinated debt security;
 

 •  any limit on the total principal amount of the debt securities of the same series;
 

 •  the stated maturity;
 

 •  the currency or currencies for principal and interest, if not U.S. dollars;
 

 •  the price at which we originally issue your debt security, expressed as a percentage of the principal amount, and the original issue date;
 

 •  whether your debt security is a fixed rate debt security, a floating rate debt security or an indexed debt security;
 

 •  if your debt security is a fixed rate debt security, the yearly rate at which your debt security will bear interest, if any, and the interest
payment dates;

 

 
•  if your debt security is a floating rate debt security, the interest rate basis; any applicable index currency or index maturity, spread or

spread multiplier or initial base rate, maximum rate or minimum rate; the interest reset, determination, calculation and payment dates; the
day count convention used to calculate interest payments for any period; the business day convention; and the calculation agent;

 

 
•  if your debt security is an indexed debt security, the principal amount, if any, we will pay you at maturity, interest payment dates, the

amount of interest, if any, we will pay you on an interest payment date or the formula we will use to calculate these amounts, if any, and
the terms on which your debt security will be exchangeable for or payable in cash, securities or other property;

 

 

•  if your debt security may be converted into or exercised or exchanged for common or preferred stock or other securities of the Company or
debt or equity securities of one or more third parties, the terms on which conversion, exercise or exchange may occur, including whether
conversion, exercise or exchange is mandatory, at the option of the holder or at our option, the period during which conversion, exercise or
exchange may occur, the initial conversion, exercise or exchange price or rate and the circumstances or manner in which the amount of
common or preferred stock or other securities issuable upon conversion, exercise or exchange may be adjusted;

 

 •  if your debt security is also an original issue discount debt security, the yield to maturity;
 

 •  if applicable, the circumstances under which your debt security may be redeemed at our option or repaid at the holder’s option before the
stated maturity, including any redemption commencement date, repayment date(s), redemption price(s) and redemption period(s);

 

 •  the authorized denominations, if other than $2,000 and integral multiples of $1,000;
 

 •  the depositary for your debt security, if other than The Depository Trust Company (“DTC”), and any circumstances under which the holder
may request securities in non-global form, if we choose not to issue your debt security in book-entry form only;

 

 •  if applicable, the circumstances under which we will pay additional amounts on any debt securities held by a person who is not a U.S.
person for tax purposes and under which we can redeem the debt securities if we have to pay additional amounts;

 

 •  the names and duties of any co-trustees, depositaries, authenticating agents, paying agents, transfer agents or registrars for your debt
security, as applicable; and

 

 •  any other terms of your debt security, which could be different from those described in this prospectus.
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Governing Law

The indentures and the debt securities will be governed by New York law.

Form of Debt Securities

We will issue each debt security only in registered form, without coupons, unless we specify otherwise in the applicable prospectus supplement. In
addition, we will issue each debt security in global—i.e., book-entry—form only, unless we specify otherwise in the applicable prospectus supplement.
Debt securities in book-entry form will be represented by a global security registered in the name of a depositary, which will be the holder of all the debt
securities represented by the global security. Those who own beneficial interests in a global debt security will do so through participants in the
depositary’s securities clearance system, and the rights of these indirect owners will be governed solely by the applicable procedures of the depositary
and its participants. References to “holders” in this section mean those who own debt securities registered in their own names, on the books that we or
the trustee maintain for this purpose, and not those who own beneficial interests in debt securities registered in street name or in debt securities issued in
book-entry form through one or more depositaries.

Unless otherwise indicated in the prospectus supplement, the following is a summary of the depositary arrangements applicable to debt securities
issued in global form and for which DTC acts as depositary.

Each global debt security will be deposited with, or on behalf of, DTC, as depositary, or its nominee, and registered in the name of a nominee of
DTC. Except under the limited circumstances described below, global debt securities are not exchangeable for definitive certificated debt securities.

Ownership of beneficial interests in a global debt security is limited to institutions that have accounts with DTC or its nominee, or persons that
may hold interests through those participants. In addition, ownership of beneficial interests by participants in a global debt security will be evidenced
only by, and the transfer of that ownership interest will be effected only through, records maintained by DTC or its nominee for a global debt security.
Ownership of beneficial interests in a global debt security by persons that hold those interests through participants will be evidenced only by, and the
transfer of that ownership interest within that participant will be effected only through, records maintained by that participant. DTC has no knowledge of
the actual beneficial owners of the debt securities. Beneficial owners will not receive written confirmation from DTC of their purchase, but beneficial
owners are expected to receive written confirmations providing details of the transaction, as well as periodic statements of their holdings, from the
participants through which the beneficial owners entered the transaction. The laws of some jurisdictions require that certain purchasers of securities take
physical delivery of securities they purchase in definitive form. These laws may impair your ability to transfer beneficial interests in a global debt
security.

We will make payment of principal of, and interest on, debt securities represented by a global debt security registered in the name of or held by
DTC or its nominee to DTC or its nominee, as the case may be, as the registered owner and holder of the global debt security representing those debt
securities. DTC has advised us that upon receipt of any payment of principal of, or interest on, a global debt security, DTC immediately will credit
accounts of participants on its book-entry registration and transfer system with payments in amounts proportionate to their respective interests in the
principal amount of that global debt security, as shown in the records of DTC. Payments by participants to owners of beneficial interests in a global debt
security held through those participants will be governed by standing instructions and customary practices, as is now the case with securities held for the
accounts of customers in bearer form or registered in “street name,” and will be the sole responsibility of those participants, subject to any statutory or
regulatory requirements that may be in effect from time to time.

Neither we, any trustee nor any of our respective agents will be responsible for any aspect of the records of DTC, any nominee or any participant
relating to, or payments made on account of, beneficial interests in a
 

14

4/2/25, 9:14 AM 424B5

https://www.sec.gov/Archives/edgar/data/1888447/000119312525070708/d833971d424b5.htm 57/78



Table of Contents

permanent global debt security or for maintaining, supervising or reviewing any of the records of DTC, any nominee or any participant relating to such
beneficial interests.

A global debt security is exchangeable for definitive certificated debt securities registered in the name of and a transfer of a global debt security
may be registered to, any person other than DTC or its nominee, only if:
 

 •  DTC notifies us that it is unwilling or unable to continue as depositary for that global security or has ceased to be a registered clearing
agency and we do not appoint another institution to act as depositary within 90 days; or

 

 •  we notify the trustee that we wish to terminate that global security.

Any global debt security that is exchangeable pursuant to the preceding paragraph will be exchangeable in whole for definitive certificated debt
securities in registered form, of like tenor and of an equal aggregate principal amount as the global debt security, in denominations specified in the
applicable prospectus supplement, if other than $2,000 and multiples of $1,000. The definitive debt securities will be registered by the registrar in the
name or names instructed by DTC. We expect that these instructions may be based upon directions received by DTC from its participants with respect to
ownership of beneficial interests in the global debt security.

Except as provided above or in your prospectus supplement, owners of the beneficial interests in a global debt security will not be entitled to
receive physical delivery of debt securities in definitive certificated form and will not be considered the holders of debt securities for any purpose under
the indentures. Except as provided above, no global debt security shall be exchangeable except for another global debt security of like denomination and
tenor to be registered in the name of DTC or its nominee. Accordingly, each person owning a beneficial interest in a global debt security must rely on
the procedures of DTC and, if that person is not a participant, on the procedures of the participant through which that person owns its interest, to
exercise any rights of a holder under the global debt security or the indentures.

We understand that, under existing industry practices, in the event that we request any action of holders, or an owner of a beneficial interest in a
global debt security desires to give or take any action that a holder is entitled to give or take under the debt securities or the indentures, DTC would
authorize the participants holding the relevant beneficial interests to give or take that action. Additionally, those participants would authorize beneficial
owners owning through those participants to give or take that action or would otherwise act upon the instructions of beneficial owners owning through
them.

DTC has advised us that it is a limited-purpose trust company organized under the laws of the State of New York, a “banking organization” within
the meaning of the New York Banking Law, a member of the Federal Reserve System, a “clearing corporation” within the meaning of the New York
Uniform Commercial Code, and a “clearing agency” registered under the Exchange Act. DTC was created to hold securities of its participants and to
facilitate the clearance and settlement of transactions among its participants in securities through electronic book-entry changes in accounts of the
participants. By doing so, DTC eliminates the need for physical movement of securities certificates. DTC’s participants include securities brokers and
dealers, banks, trust companies, clearing corporations, and certain other organizations. DTC is owned by a number of its participants and by the New
York Stock Exchange, Inc. and NYSE Amex Equities. Access to DTC’s book-entry system is also available to others, such as banks, brokers, dealers,
and trust companies that clear through or maintain a custodial relationship with a participant, either directly or indirectly. The rules applicable to DTC
and its participants are on file with the SEC.

Investors may hold interests in the debt securities outside the U.S. through the Euroclear System (“Euroclear”) or Clearstream Banking
(“Clearstream”) if they are participants in those systems, or indirectly through organizations which are participants in those systems. Euroclear and
Clearstream will hold interests on behalf of their participants through customers’ securities accounts in Euroclear’s and Clearstream’s names on the
books of their respective depositaries, which in turn will hold such interests in customers’ securities accounts in the depositaries’ names on the books of
DTC.
 

15

4/2/25, 9:14 AM 424B5

https://www.sec.gov/Archives/edgar/data/1888447/000119312525070708/d833971d424b5.htm 58/78



Table of Contents

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

Distributions with respect to debt securities held beneficially through Euroclear will be credited to the cash accounts of Euroclear participants in
accordance with the Terms and Conditions, to the extent received by the U.S. depositary for Euroclear.

Distributions with respect to debt securities held beneficially through Clearstream will be credited to cash accounts of Clearstream participants in
accordance with its rules and procedures, to the extent received by the U.S. depositary for Clearstream.

We have provided the descriptions herein of the operations and procedures of DTC, Euroclear and Clearstream solely as a matter of convenience.
These operations and procedures are solely within the control of DTC, Euroclear and Clearstream and are subject to change by them from time to time.
We believe that the sources from which the information in this section and elsewhere in this prospectus concerning DTC, Euroclear, Euroclear SA/NV,
Euroclear Clearance Systems S.C., Euroclear’s system, Clearstream and Clearstream’s system has been obtained are reliable, but neither we, any
underwriters nor the trustee takes any responsibility for the accuracy of the information.

Initial settlement for the securities will be made in immediately available funds. Secondary market trading between DTC participants will occur in
the ordinary way in accordance with DTC’s rules and will be settled in immediately available funds. Secondary market trading between Euroclear
participants and/or Clearstream participants will occur in the ordinary way in accordance with the applicable rules and operating procedures of Euroclear
and Clearstream, as applicable, and will be settled using the procedures applicable to conventional eurobonds in immediately available funds.

Cross-market transfers between persons holding directly or indirectly through DTC, on the one hand, and directly or indirectly through Euroclear
participants or Clearstream participants, on the other, will be effected in DTC in accordance with DTC rules on behalf of the relevant European
international clearing system by its U.S. depositary; however, such cross-market transactions will require delivery of instructions to the relevant
European international clearing system by the counterparty in such system in accordance with its rules and procedures and within its established
deadlines (European time). The relevant European international clearing system will, if the transaction meets its settlement requirements, deliver
instructions to its U.S. depositary to take action to effect final settlement on its behalf by delivering or receiving securities in DTC, and making or
receiving payment in accordance with normal procedures for same-day funds settlement applicable to DTC. Euroclear participants and Clearstream
participants may not deliver instructions directly to their respective U.S. depositaries.

Because of time-zone differences, credits of securities received in Euroclear or Clearstream as a result of a transaction with a DTC participant will
be made during subsequent securities settlement processing and dated the business day following the DTC settlement date. Credits or any transactions in
securities settled during this processing will be reported to the relevant Euroclear or Clearstream participants on that following business day. Cash
received in Euroclear or Clearstream as a result of sales of debt securities by or through a Euroclear participant or a Clearstream participant to a DTC
participant will be received with value on the DTC settlement date but will be available in the relevant Euroclear or Clearstream cash account only as of
the business day following settlement in DTC.
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Although DTC, Euroclear and Clearstream have agreed to the foregoing procedures to facilitate transfers of securities among participants of DTC,
Euroclear and Clearstream, they are under no obligation to perform or continue to perform these procedures and these procedures may be discontinued
at any time.

Redemption or Repayment

If there are any provisions regarding redemption or repayment applicable to your debt security, we will describe them in your prospectus
supplement. We or our affiliates may purchase debt securities from investors who are willing to sell from time to time, either in the open market at
prevailing prices or in private transactions at negotiated prices. Debt securities that we or they purchase may, at our discretion, be held, resold or
canceled.

Mergers and Similar Transactions

We are generally permitted under the indentures to merge or consolidate with another corporation or other entity. We are also permitted under the
indentures to sell all or substantially all of our assets to another corporation or other entity. With regard to any series of debt securities and other than as
set forth in your prospectus supplement, however, we may not take any of these actions unless all the following conditions, among other things, are met:
 

 

•  If the successor entity in the transaction is not the Company, the successor entity must be organized as a corporation, limited liability
company, partnership or trust and must expressly assume our obligations under the debt securities of that series and the indenture with
respect to that series. The successor entity may be organized under the laws of the United States, any state thereof or the District of
Columbia.

 

 

•  Immediately after the transaction, no default under the debt securities of that series has occurred and is continuing. For this purpose,
“default under the debt securities of that series” means an event of default with respect to that series or any event that would be an event of
default with respect to that series if the requirements for giving us default notice and for our default having to continue for a specific
period of time were disregarded. We describe these matters below under “—Default, Remedies and Waiver of Default.”

If the conditions described above are satisfied with respect to the debt securities of any series, we will not need to obtain the approval of the
holders of those debt securities in order to merge or consolidate or to sell all or substantially all our assets. Also, these conditions will apply only if we
wish to merge or consolidate with another entity or sell all or substantially all of our assets to another entity. We will not need to satisfy these conditions
if we enter into other types of transactions, including any transaction in which we acquire the stock or assets of another entity, any transaction that
involves a change of control of the Company but in which we do not merge or consolidate and any transaction in which we sell less than substantially all
our assets.

The successor entity will be substituted for the Company with respect to the debt securities of any series and under the indenture with the same
effect as if it had been an original party to the indenture, and, except in the case of a lease, the Company will be relieved from any further obligations
and covenants under the indenture.

Subordination Provisions

Holders of subordinated debt securities should recognize that contractual provisions in the subordinated debt indenture may prohibit us from
making payments on those securities. Subordinated debt securities are subordinate and junior in right of payment, to the extent and in the manner stated
in the subordinated debt indenture, to all of our senior debt, as defined in the subordinated debt indenture, including all debt securities we have issued
and will issue under the senior debt indenture.

The subordinated debt indenture will define “senior debt” as any indebtedness permitted under the terms of that indenture, unless the instrument
under which such indebtedness is incurred expressly provides that it is on a parity with or subordinated in right of payment to the subordinated debt
securities.
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Notwithstanding the foregoing, “senior debt” will not include: (i) equity interests; (ii) any liability for taxes; (iii) any indebtedness to any of our
subsidiaries or affiliates; (iv) any trade payables; or (v) any indebtedness incurred in violation of the subordinated debt indenture.

We may modify the subordination provisions, including the definition of senior debt, with respect to one or more series of subordinated debt
securities. Such modifications will be set forth in the applicable prospectus supplement.

The subordinated debt indenture provides that, unless all principal of and any premium or interest on the senior debt has been paid in full, no
payment or other distribution may be made in respect of any subordinated debt securities in the following circumstances:
 

 •  in the event of any insolvency or bankruptcy proceedings, or any receivership, liquidation, reorganization, assignment for creditors or
other similar proceedings or events involving us or our assets;

 

 

•  (i) in the event and during the continuation of any default in the payment of principal of, and any premium and interest on, any senior debt
beyond any applicable grace period or (ii) in the event that any event of default with respect to any senior debt has occurred and is
continuing, permitting the holders of that senior debt (or a trustee) to accelerate the maturity of that senior debt, whether or not the
maturity is in fact accelerated (unless, in the case of (i) or (ii), the payment default or event of default has been cured or waived or ceased
to exist and any related acceleration has been rescinded) or (iii) in the event that any judicial proceeding is pending with respect to a
payment default or event of default described in (i) or (ii); or

 

 •  in the event that any subordinated debt securities have been declared due and payable before their stated maturity.

If the trustee under the subordinated debt indenture or any holders of the subordinated debt securities receive any payment or distribution that is
prohibited under the subordination provisions, then the trustee or the holders will have to repay that money to the holders of the senior debt.

Even if the subordination provisions prevent us from making any payment when due on the subordinated debt securities of any series, we will be
in default on our obligations under that series if we do not make the payment when due. This means that the trustee under the subordinated debt
indenture and the holders of that series can take action against us, but they will not receive any money until the claims of the holders of senior debt have
been fully satisfied.

The subordinated debt indenture allows the holders of senior debt to obtain a court order requiring us and any holder of subordinated debt
securities to comply with the subordination provisions.

Defeasance, Covenant Defeasance and Satisfaction and Discharge

When we use the term defeasance, we mean discharge from some or all of our obligations under the applicable indenture. If we deposit with the
trustee funds or government securities, or if so provided in your prospectus supplement, obligations other than government securities, sufficient to make
payments on any series of debt securities on the dates those payments are due and payable and other specified conditions are satisfied, then, at our
option, either of the following will occur:
 

 •  we will be discharged from our obligations with respect to the debt securities of such series (“legal defeasance”); or
 

 •  we will be discharged from any covenants we make in the applicable indenture for the benefit of such series and the related events of
default will no longer apply to us (“covenant defeasance”).
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If we defease any series of debt securities, the holders of such securities will not be entitled to the benefits of the applicable indenture, except for
our obligations to register the transfer or exchange of such securities, replace stolen, lost or mutilated securities or maintain paying agencies and hold
moneys for payment in trust. In case of covenant defeasance, our obligation to pay principal of, and any premium and interest on, the applicable series
of debt securities will also survive.

We will be required to deliver to the trustee an opinion of counsel that the deposit and related defeasance would not cause the holders of the
applicable series of debt securities to recognize gain or loss for federal income tax purposes. If we elect legal defeasance, that opinion of counsel must
be based upon a ruling from the U.S. Internal Revenue Service or a change in law to that effect.

In addition, we may satisfy and discharge all our obligations under the indenture with respect to debt securities of any series, other than our
obligation to register the transfer of and exchange debt securities of that series, provided that we either:
 

 •  deliver all outstanding debt securities of that series to the trustee for cancellation; or
 

 

•  all such debt securities not so delivered for cancellation have either become due and payable or will become due and payable at their stated
maturity within one year or are to be called for redemption within one year, and in the case of this bullet point, we have deposited with the
trustee in trust an amount of cash sufficient to pay the entire indebtedness of such debt securities, including interest to the stated maturity
or applicable redemption date.

No Personal Liability

No past, present or future director, officer, employee, incorporator, member, manager, partner (whether general or limited), stockholder or
stockholder of the Company, as such, will have any liability for any obligations of us under the debt securities or the indentures or for any claim based
on, in respect of, or by reason of, such obligations or their creation. Each holder of debt securities by accepting a debt security waives and releases all
such liability. The waiver and release are part of the consideration for issuance of the debt securities. The waiver may not be effective to waive liabilities
under the federal securities laws.

Default, Remedies and Waiver of Default

You will have special rights if an event of default with respect to your debt security occurs and is continuing, as described in this subsection.

Events of Default

Unless your prospectus supplement says otherwise, when we refer to an event of default with respect to any series of debt securities, we mean any
of the following:
 

 •  we do not pay the principal of and any premium on any debt security of that series on the due date;
 

 •  we do not pay interest on any debt security of that series within 30 days after the due date;
 

 •  we do not deposit a sinking fund payment with regard to any debt security of that series within 60 days after the due date, but only if the
payment is required under provisions described in the applicable prospectus supplement;

 

 

•  we remain in breach of our covenants regarding mergers or sales of substantially all of our assets or any other covenant we make in the
indenture for the benefit of the relevant series, for 90 days after we receive a notice of default stating that we are in breach and requiring us
to remedy the breach, which notice must be sent by the trustee or the holders of at least 25% in principal amount of the relevant series of
debt securities;
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 •  we file for bankruptcy or other events of bankruptcy, insolvency or reorganization relating to the Company occur; or
 

 •  if the applicable prospectus supplement states that any additional event of default applies to the series, that event of default occurs.

We may change, eliminate, or add to the events of default with respect to any particular series or any particular debt security or debt securities
within a series, as indicated in the applicable prospectus supplement.

Remedies if an Event of Default Occurs

If you are the holder of a subordinated debt security, all the remedies available upon the occurrence of an event of default under the subordinated
debt indenture will be subject to the restrictions on the subordinated debt securities described above under “—Subordination Provisions.”

Except as otherwise specified in the applicable prospectus supplement, if an event of default has occurred with respect to any series of debt
securities and has not been cured or waived, the trustee or the holders of not less than 25% in principal amount of all debt securities of that series then
outstanding may declare the entire principal amount of the debt securities of that series to be due immediately. Except as otherwise specified in the
applicable prospectus supplement, if the event of default occurs because of events in bankruptcy, insolvency or reorganization relating to the Company,
the entire principal amount of the debt securities of that series will be automatically accelerated, without any action by the trustee or any holder.

Each of the situations described above is called an acceleration of the stated maturity of the affected series of debt securities. Except as otherwise
specified in the applicable prospectus supplement, if the stated maturity of any series is accelerated and a judgment for payment has not yet been
obtained, the holders of a majority in principal amount of the debt securities of that series may cancel the acceleration for the entire series.

If an event of default occurs, the trustee will have special duties. In that situation, the trustee will be obligated to use those of its rights and powers
under the relevant indenture, and to use the same degree of care and skill in doing so, that a prudent person would use in that situation in conducting his
or her own affairs.

Except as described in the prior paragraph, the trustee is not required to take any action under the relevant indenture at the request of any holders
unless the holders offer the trustee reasonable protection from expenses and liability. This is called an indemnity. If the trustee is provided with an
indemnity reasonably satisfactory to it, the holders of a majority in principal amount of all debt securities of the relevant series may direct the time,
method and place of conducting any lawsuit or other formal legal action seeking any remedy available to the trustee with respect to that series. These
majority holders may also direct the trustee in performing any other action under the relevant indenture with respect to the debt securities of that series.

Before you bypass the trustee and bring your own lawsuit or other formal legal action or take other steps to enforce your rights or protect your
interests relating to any debt security, all of the following must occur:
 

 •  the holder of your debt security must give the trustee written notice that an event of default has occurred with respect to the debt securities
of your series, and the event of default must not have been cured or waived;

 

 
•  the holders of not less than 25% in principal amount of all debt securities of your series must make a written request that the trustee take

action because of the default, and they or other holders must offer to the trustee indemnity reasonably satisfactory to the trustee against the
cost and other liabilities of taking that action;

 

 •  the trustee must not have taken action for 60 days after the above steps have been taken; and
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•  during those 60 days, the holders of a majority in principal amount of the debt securities of your series must not have given the trustee

directions that are inconsistent with the written request of the holders of not less than 25% in principal amount of the debt securities of
your series.

You are entitled at any time, however, to bring a lawsuit for the payment of money due on your debt security on or after its stated maturity (or, if
your debt security is redeemable, on or after its redemption date).

Book-entry and other indirect owners should consult their banks or brokers for information on how to give notice or direction to or make a request
of the trustee and how to declare or cancel an acceleration of the maturity.

Waiver of Default

The holders of not less than a majority in principal amount of the debt securities of any series may waive a default for all debt securities of that
series. If this happens, the default will be treated as if it has not occurred. No one can waive a payment default on any debt security, however, without
the approval of the particular holder of that debt security.

Annual Information about Defaults to the Trustee

We will furnish each trustee every year a written statement of two of our officers certifying that to their knowledge we are in compliance with the
applicable indenture and the debt securities issued under it, or else specifying any default under the applicable indenture.

Modifications and Waivers

There are four types of changes we can make to either indenture and the debt securities or series of debt securities issued under that indenture.

Changes Requiring Each Holder’s Approval

First, there are changes that cannot be made without the approval of each holder of a debt security affected by the change under the applicable
indenture, including, among others:
 

 •  changing the stated maturity for any principal or interest payment on such debt security;
 

 •  reducing the principal amount, the amount payable on acceleration of the maturity after a default, the interest rate or the redemption price
for such debt security;

 

 •  permitting redemption of such debt security if not previously permitted;
 

 •  impairing any right such holder may have to require purchase of its debt security;
 

 •  if such debt security constitutes a convertible debt security, impairing any right that a holder may have to convert such debt security;
 

 •  changing the currency of any payment on such debt security;
 

 •  changing the place of payment on such debt security;
 

 •  impairing such holder’s right to sue for payment of any amount due on its debt security;
 

 

•  reducing the percentage in principal amount of the debt securities of any one or more affected series, taken separately or together, as
applicable, and whether comprising the same or different series or less than all of the debt securities of a series, the approval of whose
holders is needed to change the indenture or those debt securities or waive our compliance with the applicable indenture or to waive
defaults; and
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•  changing the provisions of the applicable indenture dealing with modification and waiver in any other respect, except to increase any

required percentage referred to above or to add to the provisions that cannot be changed or waived without approval of the holder of each
affected debt security.

Changes Not Requiring Approval

The second type of change does not require any approval by holders of the debt securities affected. These changes are limited to clarifications and
changes that would not adversely affect any debt securities of any series in any material respect. Nor do we need any approval to make changes that
affect only debt securities to be issued under the applicable indenture after the changes take effect. We may also make changes or obtain waivers that do
not adversely affect a particular debt security, even if they affect other debt securities. In those cases, we do not need to obtain the approval of the holder
of the unaffected debt security; we need only obtain any required approvals from the holders of the affected debt securities. We may also make changes
to conform the text of the applicable indenture or any debt securities to any provision of the “Description of Debt Securities” in this prospectus or the
comparable section in your prospectus supplement, to the extent such provision was intended to be a verbatim recitation of a provision of such indenture
or debt securities.

Modification of Subordination Provisions

We may not amend the indenture related to subordinated debt securities to alter the subordination of any outstanding subordinated debt securities
without the written consent of each holder of senior debt then outstanding who would be adversely affected (or the group or representative thereof
authorized or required to consent thereto pursuant to the instrument creating or evidencing, or pursuant to which there is outstanding, such senior debt).
In addition, we may not modify the subordination provisions of the indenture related to subordinated debt securities in a manner that would adversely
affect the subordinated debt securities of any one or more series then outstanding in any material respect, without the consent of the holders of a
majority in aggregate principal amount of all affected series then outstanding, voting together as one class (and also of any affected series that by its
terms is entitled to vote separately as a series, as described below).

Changes Requiring Majority Approval

Any other change to a particular indenture and the debt securities issued under that indenture would require the following approval:
 

 •  If the change affects only particular debt securities within a series issued under the applicable indenture, it must be approved by the
holders of a majority in principal amount of such particular debt securities; or

 

 

•  If the change affects debt securities of more than one series issued under the applicable indenture, it must be approved by the holders of a
majority in principal amount of all debt securities of all such series affected by the change, with all such affected debt securities voting
together as one class for this purpose and such affected debt securities of any series potentially comprising fewer than all debt securities of
such series,

in each case, except as may otherwise be provided pursuant to such indenture for all or any particular debt securities of any series. This means that
modification of terms with respect to certain securities of a series could be effectuated without obtaining the consent of the holders of a majority in
principal amount of other securities of such series that are not affected by such modification.

The same majority approval would be required for us to obtain a waiver of any of our covenants in either indenture. Our covenants include the
promises we make about merging or selling substantially all of our assets, which we describe above under “—Mergers and Similar Transactions.” If the
holders approve a waiver of a covenant, we will not have to comply with it. The holders, however, cannot approve a waiver of any provision in
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a particular debt security, or in the applicable indenture as it affects that debt security, that we cannot change without the approval of the holder of that
debt security as described above in “—Changes Requiring Each Holder’s Approval,” unless that holder approves the waiver.

We may issue particular debt securities or a particular series of debt securities, as applicable, that are entitled, by their terms, to separately approve
matters (for example, modification or waiver of provisions in the applicable indenture) that would also, or otherwise, require approval of holders of a
majority in principal amount of all affected debt securities of all affected series issued under such indenture voting together as a single class. Any such
affected debt securities or series of debt securities would be entitled to approve such matters (i) pursuant to such special rights by consent of holders of a
majority in principal amount of such affected debt securities or series of debt securities voting separately as a class and (ii) in addition, as described
above, except as may otherwise be provided pursuant to the applicable indenture for such debt securities or series of debt securities, by consent of
holders of a majority in principal amount of such affected debt securities or series of debt securities and all other affected debt securities of all series
issued under such indenture voting together as one class for this purpose. We may issue series or debt securities of a series having these or other special
voting rights without obtaining the consent of or giving notice to holders of outstanding debt securities or series.

Book-entry and other indirect owners should consult their banks or brokers for information on how approval may be granted or denied if we seek
to change an indenture or any debt securities or request a waiver.

Special Rules for Action by Holders

Only holders of outstanding debt securities of the applicable series will be eligible to take any action under the applicable indenture, such as
giving a notice of default, declaring an acceleration, approving any change or waiver or giving the trustee an instruction with respect to debt securities of
that series. Also, we will count only outstanding debt securities in determining whether the various percentage requirements for taking action have been
met. Any debt securities owned by us or any of our affiliates or surrendered for cancellation or for payment or redemption, for which money has been set
aside in trust, are not deemed to be outstanding. Any required approval or waiver must be given by written consent.

In some situations, we may follow special rules in calculating the principal amount of debt securities that are to be treated as outstanding for the
purposes described above. This may happen, for example, if the principal amount is payable in a non-U.S. dollar currency, increases over time or is not
to be fixed until maturity.

We will generally be entitled to set any day as a record date for the purpose of determining the holders that are entitled to take action under either
indenture. In certain limited circumstances, only the trustee will be entitled to set a record date for action by holders. If we or the trustee sets a record
date for an approval or other action to be taken by holders, that vote or action may be taken only by persons or entities who are holders on the record
date and must be taken during the period that we specify for this purpose, or that the trustee specifies if it sets the record date. We or the trustee, as
applicable, may shorten or lengthen this period from time to time. This period, however, may not extend beyond the 180th day after the record date for
the action. In addition, record dates for any global debt security may be set in accordance with procedures established by the depositary from time to
time. Accordingly, record dates for global debt securities may differ from those for other debt securities.

Form, Exchange and Transfer

If any debt securities cease to be issued in registered global form, they will be issued:
 

 •  only in fully registered form;
 

 •  without interest coupons; and
 

 •  unless we indicate otherwise in your prospectus supplement, in denominations of $2,000 and integral multiples of $1,000.
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Holders may exchange their debt securities for debt securities of smaller denominations or combined into fewer debt securities of larger
denominations, as long as the total principal amount is not changed. You may not exchange your debt securities for securities of a different series or
having different terms, unless your prospectus supplement and the supplemental indenture with respect to your debt securities provide for such
exchange.

Holders may exchange or transfer their debt securities at the office of the trustee. They may also replace lost, stolen, destroyed or mutilated debt
securities at that office. We have appointed the trustee to act as our agent for registering debt securities in the names of holders and transferring and
replacing debt securities. We may appoint another entity to perform these functions or perform them ourselves.

Holders will not be required to pay a service charge to transfer or exchange their debt securities, but they may be required to pay for any tax or
other governmental charge associated with the exchange or transfer. The transfer or exchange, and any replacement, will be made only if our transfer
agent is satisfied with the holder’s proof of legal ownership. The transfer agent may require an indemnity before replacing any debt securities.

If we have designated additional transfer agents for your debt security, they will be named in your prospectus supplement. We may appoint
additional transfer agents or cancel the appointment of any particular transfer agent. We may also approve a change in the office through which any
transfer agent acts.

If the debt securities of any series are redeemable and we redeem less than all those debt securities, we may block the transfer or exchange of
those debt securities during the period beginning 15 days before the day we mail the notice of redemption and ending on the day of that mailing, in order
to freeze the list of holders to prepare the mailing. We may also refuse to register transfers of or exchange any debt security selected for redemption,
except that we will continue to permit transfers and exchanges of the unredeemed portion of any debt security being partially redeemed.

If a debt security is issued as a global debt security, only DTC or other depositary will be entitled to transfer and exchange the debt security as
described in this subsection because the depositary will be the sole holder of the debt security.

The rules for exchange described above apply to exchange of debt securities for other debt securities of the same series and kind. If a debt security
is convertible, exercisable or exchangeable into or for a different kind of security, such as one that we have not yet issued, or for other property, the rules
governing that type of conversion, exercise or exchange will be described in the applicable prospectus supplement.

Payments

We will pay interest, principal and other amounts payable with respect to the debt securities of any series to the holders of record of those debt
securities as of the record dates and otherwise in the manner specified below or in the prospectus supplement for that series.

We will make payments on a global debt security in accordance with the applicable policies of the depositary as in effect from time to time. Under
those policies, we will pay directly to the depositary, or its nominee, and not to any indirect owners who own beneficial interests in the global debt
security. An indirect owner’s right to receive those payments will be governed by the rules and practices of the depositary and its participants.

We will make payments on a debt security in non-global, registered form as follows. We will pay interest that is due on an interest payment date
by check mailed on the interest payment date to the holder at his or her address shown on the trustee’s records as of the close of business on the regular
record date. We will make all other payments by check at the paying agent described below, against surrender of the debt security. All payments by
check will be made in next-day funds—i.e., funds that become available on the day after the check is cashed.
 

24

4/2/25, 9:14 AM 424B5

https://www.sec.gov/Archives/edgar/data/1888447/000119312525070708/d833971d424b5.htm 67/78



Table of Contents

Alternatively, if a non-global debt security has a face amount of at least $1,000,000 and the holder asks us to do so, we will pay any amount that
becomes due on the debt security by wire transfer of immediately available funds to an account at a bank in New York City, on the due date. To request
wire payment, the holder must give the paying agent appropriate wire transfer instructions at least five business days before the requested wire payment
is due. In the case of any interest payment due on an interest payment date, the instructions must be given by the person or entity who is the holder on
the relevant regular record date. In the case of any other payment, payment will be made only after the debt security is surrendered to the paying agent.
Any wire instructions, once properly given, will remain in effect unless and until new instructions are given in the manner described above.

Book-entry and other indirect owners should consult their banks or brokers for information on how they will receive payments on their debt
securities.

Regardless of who acts as paying agent, all money paid by us to a paying agent that remains unclaimed at the end of two years after the amount is
due to a holder will be repaid to us. After that two-year period, the holder may look only to us for payment and not to the trustee, any other paying agent
or anyone else.

Paying Agents

We may appoint one or more financial institutions to act as our paying agents, at whose designated offices debt securities in non-global entry form
may be surrendered for payment at their maturity. We call each of those offices a paying agent. We may add, replace or terminate paying agents from
time to time. We may also choose to act as our own paying agent. We will specify in the prospectus supplement for your debt security the initial location
of each paying agent for that debt security. We must notify the trustee of changes in the paying agents.

Notices

Notices to be given to holders of a global debt security will be given only to the depositary, in accordance with its applicable policies as in effect
from time to time. Notices to be given to holders of debt securities not in global form will be sent by mail to the respective addresses of the holders as
they appear in the trustee’s records, and will be deemed given when mailed. Neither the failure to give any notice to a particular holder, nor any defect in
a notice given to a particular holder, will affect the sufficiency of any notice given to another holder.

Book-entry and other indirect owners should consult their banks or brokers for information on how they will receive notices.

Our Relationship with the Trustee

The prospectus supplement for your debt security will describe any material relationships we may have with the trustee with respect to that debt
security.

The same financial institution may initially serve as the trustee for our senior debt securities and subordinated debt securities. Consequently, if an
actual or potential event of default occurs with respect to any of these securities, the trustee may be considered to have a conflicting interest for purposes
of the Trust Indenture Act of 1939. In that case, the trustee may be required to resign under one or more of the indentures, and we would be required to
appoint a successor trustee. For this purpose, a “potential” event of default means an event that would be an event of default if the requirements for
giving us default notice or for the default having to exist for a specific period of time were disregarded.
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DESCRIPTION OF GUARANTEES

We may issue guarantees of debt securities and other securities.

The applicable prospectus supplement will describe the terms of any guarantees. The guarantees will be issued pursuant to documents to be issued
by us. You should read the particular terms of the documents, which will be described in more detail in the applicable prospectus supplement. The
particular terms of any guarantees offered by any prospectus supplement, and the extent to which the general provisions summarized below may apply
to the offered securities, will be described in the prospectus supplement.

A prospectus supplement relating to any series of guarantees being offered will include specific terms relating to the offering. They will include,
where applicable:
 

 •  the securities to which the guarantees apply;
 

 •  whether the guarantees are senior or subordinate to other guarantees or debt;
 

 •  terms under which the guarantees may be amended, modified, waived, released or otherwise terminated, if different from the provisions
applicable to the guaranteed debt securities; and

 

 •  any additional term of the guarantees.
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DESCRIPTION OF WARRANTS

We may issue warrants, in one or more series, for the purchase of debt securities, shares of Class A common stock or shares of preferred stock.
Warrants may be issued independently or together with our debt securities, Class A common stock or preferred stock and may be attached to or separate
from any offered securities. In addition to this summary, you should refer to the detailed provisions of the specific warrant agreement for complete terms
of the warrants and the warrant agreement. Unless otherwise specified in a prospectus supplement accompanying this prospectus, each warrant
agreement will be between the Company and a banking institution organized under the laws of the United States or a state thereof as warrant agent. A
form of warrant agreement will be filed with the SEC as an exhibit to the registration statement by post-effective amendment or a Current Report on
Form 8-K.

The warrants will be evidenced by warrant certificates. Unless otherwise specified in the prospectus supplement, the warrant certificates may be
traded separately from the debt securities, Class A common stock or preferred stock, if any, with which the warrant certificates were issued. Warrant
certificates may be exchanged for new warrant certificates of different denominations at the office of an agent that we will appoint. Until a warrant is
exercised, the holder of a warrant does not have any of the rights of a holder of our debt securities, Class A common stock or preferred stock and is not
entitled to any payments on any debt securities, Class A common stock or preferred stock issuable upon exercise of the warrants.

A prospectus supplement accompanying this prospectus relating to a particular series of warrants to issue debt securities, Class A common stock or
preferred stock will describe the terms of those warrants, including:
 

 •  the title and the aggregate number of warrants;
 

 •  the debt securities, Class A common stock or preferred stock for which each warrant is exercisable;
 

 •  the date or dates on which the right to exercise such warrants commence and expire;
 

 •  the price or prices at which such warrants are exercisable;
 

 •  the currency or currencies in which such warrants are exercisable;
 

 •  the periods during which and places at which such warrants are exercisable;
 

 •  the terms of any mandatory or optional call provisions;
 

 •  the price or prices, if any, at which the warrants may be redeemed at the option of the holder or will be redeemed upon expiration;
 

 •  the identity of the warrant agent; and
 

 •  the exchanges, if any, on which such warrants may be listed.

You may exercise warrants by paying our warrant agent the exercise price, in each case in such currency or currencies as are specified in the
warrant, and giving your identity and the number of warrants to be exercised. Once you pay our warrant agent and deliver the properly completed and
executed warrant certificate to our warrant agent at the specified office, our warrant agent will, as soon as practicable, forward securities to you in
authorized denominations or share amounts. If you exercise less than all of the warrants evidenced by your warrant certificate, you will be issued a new
warrant certificate for the remaining amount of warrants.
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DESCRIPTION OF DEPOSITARY SHARES

General

At our option, we may elect to offer fractional shares of preferred stock rather than full shares of preferred stock. If we do, we will issue to the
public receipts for depositary shares, and each of these depositary shares will represent a fraction, to be set forth in the prospectus supplement, of a share
of a particular series of preferred stock. Each owner of a depositary share will be entitled, in proportion to the applicable fractional interest in shares of
preferred stock underlying that depositary share, to all rights and preferences of the preferred stock underlying that depositary share. Those rights
include dividend, voting, redemption and liquidation rights.

The shares of preferred stock underlying the depositary shares will be deposited with a bank or trust company selected by us to act as depositary,
under a deposit agreement between us, the depositary and the holders of the depositary receipts. The depositary will be the transfer agent, registrar and
dividend disbursing agent for the depositary shares.

Depositary receipts issued pursuant to the depositary agreement will evidence the depositary shares. Holders of depositary receipts agree to be
bound by the deposit agreement, which requires holders to take certain actions such as filing proof of residence and paying certain charges.

The summary of terms of the depositary shares contained in this prospectus is not complete. You should refer to our certificate of incorporation, a
copy of which is an exhibit to the registration statement of which this prospectus forms a part, as well as the deposit agreement for the depositary shares
and the certificate of designation for the applicable series of preferred stock that, each of which will be filed with the SEC prior to issuance of the
depositary shares.

Dividends

The depositary will distribute all cash dividends or other cash distributions received in respect of the series of preferred stock underlying the
depositary shares to the record holders of depositary receipts in proportion to the number of depositary shares owned by those holders on the relevant
record date, which will be the same date as the record date for the preferred stock.

In the event of a distribution other than in cash, the depositary will distribute property received by it to the record holders of depositary receipts
that are entitled to receive the distribution, unless the depositary determines that it is not feasible to make the distribution. If this occurs, the depositary,
with our approval, may adopt another method for the distribution, including selling the property and distributing the net proceeds to the holders.

The amount distributed in any of the foregoing cases will be reduced by any amounts required to be withheld by us or the depositary on account of
taxes or other governmental charges.

Liquidation Preference

In the event of our voluntary or involuntary liquidation, dissolution or winding up, the holders of each depositary share will be entitled to receive
the fraction of the liquidation preference accorded each share of the applicable series of preferred stock, as set forth in the applicable prospectus
supplement.

Redemption

If a series of preferred stock underlying the depositary shares is subject to redemption, the depositary shares will be redeemed from the proceeds
received by the depositary resulting from the redemption, in whole or in part, of preferred stock held by the depositary. Whenever we redeem any
preferred stock held by the depositary, the
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depositary will redeem, as of the same redemption date, the number of depositary shares representing the preferred stock so redeemed. The depositary
will send the notice of redemption to the record holders of the depositary receipts promptly upon receiving the notice from us and not fewer than 35 nor
more than 60 days, unless otherwise provided in the applicable prospectus supplement, prior to the date fixed for redemption of the preferred stock and
the depositary shares.

After the date fixed for redemption, the depositary shares so called for redemption will no longer be deemed to be outstanding and all rights of the
holders of the depositary shares will cease, except the right to receive the monies payable upon redemption and any money or other property to which
the holders of the depositary shares were entitled upon such redemption, upon surrender to the depositary of the depositary receipts evidencing the
depositary shares. Any funds deposited by us with the depositary for any depositary shares that the holders thereof fail to redeem will be returned to us
after a period of time set forth in the applicable prospectus supplement.

Voting

Upon receipt of notice of any meeting at which the holders of preferred stock are entitled to vote, the depositary will send the information
contained in the notice of meeting to the record holders of the depositary receipts underlying the preferred stock. Each record holder of those depositary
receipts on the record date will be entitled to instruct the depositary as to the exercise of the voting rights pertaining to the amount of preferred stock
underlying that holder’s depositary shares. The record date for the depositary will be the same date as the record date for the preferred stock. The
depositary will try, as far as practicable, to vote the preferred stock underlying the depositary shares in accordance with such instructions, and we will
agree to take all reasonable action that may be deemed necessary by the depositary in order to enable the depositary to do so. The depositary will not
vote the preferred stock to the extent that it does not receive specific instructions from the holders of depositary receipts representing the preferred stock.

Withdrawal of Preferred Stock

Upon surrender of the depositary receipts at the corporate trust office of the depositary and upon payment of any taxes, charges and fees provided
for in the deposit agreement and subject to the terms thereof, owners of depositary shares are entitled, upon surrender of depositary receipts at the
principal office of the depositary and payment of any unpaid amount due to the depositary, to receive the number of whole shares of preferred stock
underlying the depositary shares. Partial shares of preferred stock will not be issued. If the depositary receipts delivered by the owner evidence a number
of depositary shares in excess of the number of depositary shares representing the number of whole shares of the underlying preferred stock to be
withdrawn, the depositary will deliver to the owner or upon his or her order at the same time a new depositary receipt evidencing the excess number of
depositary shares. Holders of preferred stock will not be entitled to deposit the shares under the deposit agreement or to receive depositary receipts
evidencing depositary shares for the preferred stock.

Amendment and Termination of Deposit Agreement

The form of depositary receipt evidencing the depositary shares and any provision of the deposit agreement may be amended at any time and from
time to time by agreement between us and the depositary. However, any amendment which materially and adversely alters the rights of the holders of
depositary shares, other than fee changes, will not be effective unless the amendment has been approved by the holders of at least a majority of the
depositary shares then outstanding. Every holder of a depositary receipt at the time the amendment becomes effective will be deemed, by continuing to
hold the depositary receipt, to be bound by the deposit agreement as so amended. The deposit agreement may be terminated by the depositary or us only
if:
 

 •  all outstanding depositary shares have been redeemed; or
 

 •  there has been a final distribution in respect of the preferred stock in connection with our liquidation, dissolution or winding-up and such
distribution has been made to all the holders of depositary shares.
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Charges of Depositary

We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary arrangements. We will also
pay charges of the depositary in connection with the initial deposit of the preferred stock and the initial issuance of the depositary shares, any
redemption of the preferred stock and all withdrawals of preferred stock by owners of depositary shares. Holders of depositary receipts will pay transfer,
income and other taxes and governmental charges and other specified charges as provided in the deposit agreement to be for their accounts. The
depositary may refuse to transfer depositary shares, withhold dividends and distributions and sell the depositary shares evidenced by the depositary
receipt if the charges are not paid.

Miscellaneous

The depositary will forward to the holders of depositary receipts all reports and communications we deliver to the depositary that we are required
to furnish to the holders of the preferred stock. In addition, the depositary will make available for inspection by holders of depositary receipts at the
principal office of the depositary, and at such other places as it may from time to time deem advisable, any reports and communications we deliver to the
depositary as the holder of preferred stock. Unless otherwise set forth in the applicable prospectus supplement, the depositary will act as transfer agent
and registrar for the depositary receipts and if shares of a series of preferred stock are redeemable, the depositary will also act as redemption agent for
the corresponding depositary receipts.

Neither the depositary nor we will be liable if either of us is prevented or delayed by law or any circumstance beyond our control in performing
our respective obligations under the deposit agreement. Our obligations and those of the depositary will be limited to performance in good faith of our
respective duties under the deposit agreement. Neither the depositary nor we will be obligated to prosecute or defend any legal proceeding in respect of
any depositary shares or preferred stock unless satisfactory indemnity is furnished. We and the depositary may rely on written advice of counsel or
accountants, on information provided by holders of depositary receipts or other persons believed in good faith to be competent to give such information
and on documents believed to be genuine and to have been signed or presented by the proper party or parties.

Resignation and Removal of Depositary

The depositary may resign at any time by delivering a notice to us of its election to do so. We may remove the depositary at any time. Any such
resignation or removal will take effect upon the appointment of a successor depositary and its acceptance of such appointment. The successor depositary
must be appointed within 60 days after delivery of the notice for resignation or removal and must be a bank or trust company having its principal office
in the United States of America.

Federal Income Tax Consequences

Owners of the depositary shares will be treated for U.S. federal income tax purposes as if they were owners of the preferred stock underlying the
depositary shares. As a result, owners will be entitled to take into account for U.S. federal income tax purposes, income and deductions to which they
would be entitled if they were holders of such preferred stock. No gain or loss will be recognized for U.S. federal income tax purposes upon the
withdrawal of preferred stock in exchange for depositary shares. The tax basis of each share of preferred stock to an exchanging owner of depositary
shares will be, upon such exchange, the same as the aggregate tax basis of the depositary shares exchanged. The holding period for preferred stock in the
hands of an exchanging owner of depositary shares will include the period during which such person owned such depositary shares.
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PLAN OF DISTRIBUTION

We may sell the securities described in this prospectus and any accompanying prospectus supplement through underwriters, through broker-
dealers, through agents, on one or more exchanges, directly to one or more purchasers, including existing stockholders, through a combination of any of
the foregoing methods of sale, or through any other method permitted by applicable law.

We will prepare a prospectus supplement for each offering that will disclose the terms of the offering, including the name or names of any
underwriters, dealers, or agents, the purchase price of the securities and the proceeds to us from the sale, any underwriting discounts, and other items
constituting compensation to underwriters, dealers, or agents.

We will fix a price or prices of our securities at:
 

 •  market prices prevailing at the time of any sale under this registration statement;
 

 •  prices related to market prices; or
 

 •  negotiated prices.

We may change the price of the securities offered from time to time.

If we use underwriters or dealers in the sale, they will acquire the securities for their own account, and they may resell these securities from time
to time in one or more transactions, including negotiated transactions, at a fixed public offering price, or at varying prices determined at the time of sale.
The securities may be offered to the public either through underwriting syndicates represented by one or more managing underwriters or directly by one
or more of such firms. Unless otherwise disclosed in the prospectus supplement, the obligations of the underwriters to purchase securities will be subject
to certain conditions precedent, and the underwriters will be obligated to purchase all of the securities offered by the prospectus supplement if any of the
securities are purchased. Any initial public offering price and any discounts or concessions allowed or re-allowed or paid to dealers may be changed
from time to time.

We may sell the securities through agents designated by us from time to time. We will name any agent involved in the offering and sale of the
securities for which this prospectus is delivered, and disclose any commissions payable by us to the agent or the method by which the commissions can
be determined, in the prospectus supplement. Unless otherwise indicated in the prospectus supplement, any agent will be acting on a best efforts basis
for the period of its appointment.

Offers to purchase securities may be solicited directly by us and the sale thereof may be made by us directly to institutional investors or others,
who may be deemed to be underwriters within the meaning of the Securities Act with respect to any resale thereof. The terms of any such sales will be
described in the prospectus supplement relating thereto. We may use electronic media, including the internet, to sell offered securities directly.

We may engage in at-the-market offerings and offer our shares of Class A common stock into an existing trading market in accordance with Rule
415(a)(4) under the Securities Act on the terms described in the prospectus supplement relating thereto. Underwriters, dealers, and agents who
participate in any at-the-market offerings will be described in the prospectus supplement relating thereto.

We may agree to indemnify underwriters, dealers, and agents who participate in the distribution of securities against certain liabilities to which
they may become subject in connection with the sale of the securities, including liabilities arising under the Securities Act.

Certain of the underwriters and their affiliates may be customers of, may engage in transactions with and may perform services for us or our
affiliates in the ordinary course of business.
 

31

4/2/25, 9:14 AM 424B5

https://www.sec.gov/Archives/edgar/data/1888447/000119312525070708/d833971d424b5.htm 74/78



Table of Contents

A prospectus and accompanying prospectus supplement in electronic form may be made available on the websites maintained by the underwriters.
The underwriters may agree to allocate a number of securities for sale to their online brokerage account holders. Such allocations of securities for
internet distributions will be made on the same basis as other allocations. In addition, securities may be sold by the underwriters to securities dealers
who resell securities to online brokerage account holders.

To the extent required, this prospectus may be amended or supplemented from time to time to describe a specific plan of distribution. The place
and time of delivery for the securities in respect of which this prospectus is delivered will be set forth in the accompanying prospectus supplement.

In connection with offerings of securities under the registration statement of which this prospectus forms a part and in compliance with applicable
law, underwriters, brokers, or dealers may engage in transactions that stabilize or maintain the market price of the securities at levels above those that
might otherwise prevail in the open market. Specifically, underwriters, brokers, or dealers may over-allot in connection with offerings, creating a short
position in the securities for their own accounts. For the purpose of covering a syndicate short position or stabilizing the price of the securities, the
underwriters, brokers, or dealers may place bids for the securities or effect purchases of the securities in the open market. Finally, the underwriters may
impose a penalty whereby selling concessions allowed to syndicate members or other brokers or dealers for distribution of the securities in offerings
may be reclaimed by the syndicate if the syndicate repurchases previously distributed securities in transactions to cover short positions, in stabilization
transactions or otherwise. These activities may stabilize, maintain, or otherwise affect the market price of the securities, which may be higher than the
price that might otherwise prevail in the open market, and, if commenced, may be discontinued at any time.
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LEGAL MATTERS

The validity of the issuance of the securities offered in this prospectus will be passed upon for us by Gibson, Dunn & Crutcher LLP. If certain
legal matters in connection with an offering of the securities made by this prospectus and a related prospectus supplement are passed upon by counsel
for the underwriters of such offering, that counsel will be named in the applicable prospectus supplement related to that offering.

EXPERTS

The financial statements incorporated in this Prospectus by reference to the Annual Report on Form 10-K for the year ended December 31, 2022
have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP, an independent registered public accounting firm, given on the
authority of said firm as experts in auditing and accounting.
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